
 

 

 

AGM Speeches 2020 

Chairman – David Milner 

As I mentioned in the comments I made for the Annual Report and Accounts and the Member 

Review, this is my last AGM and I will be stepping down from the Board immediately after this 

Meeting.  The circumstances of this AGM also make it the most unusual I’ve ever known! 

In my 12 years on your Board I’ve witnessed an enormous number of changes.  I joined just 

as the Financial Crisis of 2007/08 was in full swing and I leave as we are starting to feel the 

impact of Covid-19.  Back in 2007/08 banks and building societies bore the brunt of the pain; 

indeed, some didn’t survive.  We weren’t immune, and it took several years before we were 

able to move forward.  The years since have seen an enormous number of improvements at 

your Society and I’ve been delighted with the results of the changes made.  As I sign off, I am 

pleased to report that your Society is in a really good position to continue to prosper in an 

increasingly competitive marketplace.   

The last year saw a quite phenomenal performance and if I focus on a couple of items, it will 

provide an overview as to just how strong it was.  Mortgage growth is often used as a key 

measure of performance for mortgage lenders because it’s an indication that there is demand 

for the products we offer.   Though it is not that simple and there are a range of complex 

factors to balance that contribute towards this measure of success in its purest form.  There’s 

a huge effort from the team and those we work with to generate the business.  For every 

pound lent, we need to raise the same amount from our savers.  Generally, building societies 

offer better rates than others and we had Best Buy rates during the early part of the year, 

leading to new record savings’ inflows and numbers of savers.   

I don’t need to remind anyone of the turmoil caused by the Covid-19 pandemic and it will 

take some time for the UK economy to start its recovery.  Closer to home, I’ve been immensely 

proud of how the Dudley team has responded.  Even before the country went into its 

lockdown, preparations were being made to ensure services could be maintained balancing 

the safety of our employees with the need to serve members.  I would like place on record 



my thanks to them for the new levels of dedication they’ve shown during this period and I’m 

sure they will continue to serve members no matter what the future holds. 

The passing away of Jim Muir in December was a very sad loss to the Dudley. Jim had great 

experience and knowledge of financial services but much more importantly he was a real 

gentleman.  We all miss him. 

It’s been a great privilege to serve you as a director and latterly as your Chairman.  I’ve enjoyed 

a varied career and would count Dudley as one of my most enjoyable roles.  I will keep a very 

close watch over the Society’s progress.  Thank you for the continued support you give to 

your Society. 

 

Chief Executive – Jeremy Wood 

Reference was made in the Report and Accounts and Member Review to last year’s 

remarkable performance which was, without doubt, excellent in all respects.   

The very nature of a building society means that we don’t set out to maximise profit, and as 

a smaller society we clearly can’t compete with the major mortgage lenders.  As a result, we 

have to find parts of the market that need the types of product we can offer without 

compromising our risk tolerances.  The savings market is slightly different.  It has become 

more sensitive to rate movement especially since the advent of very low interest rates.  I am 

delighted to be able to report that we have developed a group of people who have the skills 

to operate and flourish in these markets, and we continue to develop a brand which is gaining 

a strong reputation in our chosen markets. 

As we completed our year-end, the country was plunged into an unprecedented lockdown 

and ever since we have seen the mortgage market virtually closed.  I have never experienced 

the low levels of activity that we’ve seen in the last four months.  Of course, that is reflected 

in the way the economy has performed and, at the time of this AGM, there will no doubt be 

more bad news to come.  By far the biggest issue is going to be the unfortunate level of 

unemployment that the pandemic will leave us with.  As a lender we have made a range of 

solutions available to those affected by the lockdown and we will continue to support 

borrowers as far as we can as they find their way back to a new normal.  



At the same time, it’s likely that the low interest rates we’ve had to become used to will 

remain with us for some years to come.  Those who rely on their savings will be particularly 

badly hit and we will continue to do what we can to pay rates which are above the average 

offered across the market. 

For the last eight years I’ve worked with David Milner, our outgoing Chairman.  David has 

been a big part of our success in recent years - always supportive and keen for the Society to 

make bold decisions.  I’m sure I speak for the Board and employees in thanking David for 

serving as a director and Chairman and he leaves us with everybody’s best wishes for the 

future.  I would also like to echo David’s sentiments about our colleagues who have, without 

exception, continued to serve members and each other during the last, very difficult months. 

 

     


