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The provision of a foreign exchange (FX) service is seen not only as a potentially 

lucrative business enterprise, but as an opportunity for many finance- or travel-

based organisations to provide customers with a welcome added-value service.  

Naturally travel agencies see FX services as a fundamental part of their business 

model – an opportunity to bundle currency conversion into the overall holiday 

package, making them a one-stop-shop for all travel requirements. Such was the 

case with the Midlands Co-op, where a desire to offer the best possible customer 

service is embroiled in the ethos of the organisation. 

 

BACKGROUND 

The Rochdale Society of Equitable Pioneers was founded in 1844 by a group of 28 

weavers and other artisans, who decided they needed to do something about the 

plight of skilled workers whose jobs were disappearing as a consequence of the  

industrial revolution. These tradesmen banded together to open a shop selling food 

items they and their peers could not otherwise afford.  

Whilst the Rochdale Pioneers was not the first co-operative to be formed they were 

the most successful, and their socialist principles of being operated for the good of 

their members over the sole pursuit of profit became the prototype for other such 

societies across the UK. 

Over time many of these co-operatives pooled their resources such that today the 

collective group of societies are arguably the world’s largest consumer-owned  

business, with over three million members and turnover in excess of £9bn a year. 

These Co-ops runs a wide range of businesses including food retail, distribution, 

finance, farming, property, pharmacies, motor retailing, funeral directors and  

significantly travel agencies.  

Midlands Co-op Travel is part of this group, and is the number one independent 

travel agent in the Midlands, with over 120 High Street outlets across the region. 
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Up until 2007 Midland Co-op Travel had operated a conventional PC-based point-of-

sale FX solution, but recognised that an enhanced system would not only increase 

the functionality and accountability of their service, but also provide a genuinely 

improved FX facility to their extremely loyal customer base.  

Whilst the incumbent system served its purpose well enough, there were some  

significant consistency issues with regards to the collection and uploading of stock 

positions and transactional data across the network – consequently there were no 

real opportunities for live on-demand reporting. Without this information the  

company found it difficult to formulate meaningful business policies and make 

beneficial operational decisions. Midlands Co-op Travel decided that this situation 

could no longer continue.  

 

MORE IN-HOUSE CONTROL 

Back office connectivity was identified as the most critical issue to be addressed, as 

the introduction of a centralised ‘real-time’ infrastructure would bring not only new 

monitoring and management opportunities, but also the ability to maximise  

efficiency, security and audit controls across the entire FX system.  

IMX Software’s TMX Online solution offered the perfect end-to-end product –  

employing a ‘thin client’ software management system in-store that offered the 

possibility of breathing new life and profitability into the company’s FX operations. 

IMX’s track record and genuine understanding of global wholesale and retail FX 

markets meant that they were the only vendor that could install a robust, well  

conceived and flexible alternative to traditional POS software options. The benefits 

of TMX Online include: 

 

• Outlets only need access to a web browser to incorporate TMX Online 

• Many functions can be deployed remotely and universally, such as software  



IMX 

CASE 

STUDY 

 updates, security controls, reference data and exchange rates 

• Centralised position management, inventory control and reporting to  

 maximise revenues 

• Seamless integration with Midlands Co-op Travel’s existing accounting  

 system (Agresso GL), which provided huge benefits in terms of savings in 

 man-hours on accounting tasks (all input was manual beforehand) 

• Low cost deployment, maintenance and troubleshooting - with a single point 

of access for all key stakeholders 

• A significant reduction in operational overheads 

 

A PRAGMATIC APPROACH 

The two organisations set out a measured approach to the project, and planned a 

strict implementation timeline: 

 

• The analysis and business requirement phase (to scope new  

 functionalities such as product up-sell, customer detail retention and a buy

 back guarantee - and to assess how best to incorporate TMX Online with the 

 company’s Agresso accounting system) 

• A development phase  

• A testing phase (including User Acceptance Testing and training) 

• A gradual rollout phase 

 

The deployment of the new system to over 120 outlets initially presented a  

potential problem in relation to staff training.  

In order to address this IMX worked closely with head office staff at Midlands Co-op 

Business Support Centre in Litchfield, to create a team of ‘system super-users’ 

amongst the organisations training staff. These specialist trainers could then visit 

the outlets in a measured fashion, to ensure that the delivery of the new system 
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went as smoothly as possible. 

IMX’s Chief Executive Officer, Bill Tickner, explains the process: “Once we were 

satisfied that the system was bullet-proof and ready to deploy, we worked to a  

target of around 15 outlets per day for the switch-over - that way the super-users 

could be out in the field advising operators and following that methodology we 

managed to deploy the system in just under two weeks. The other advantage of 

staging the roll-outs was that the central helpline would not be overloaded and that 

we could deal with any outlet-based problems quickly and efficiently.” 

David Haywood, Midlands Co-op’s Foreign Exchange Manager adds: “This  

technology from IMX provides a real time solution for our travel bureau facilities 

and allows our staff to focus on the excellent service that our customers are used 

to. IMX was selected as the right business solution for our needs and not only has 

the deployment clearly met our requirements at head office, but it has also been 

delivered on time and to budget.” 

 



About IMX 

IMX Software is the global leader in banknote trading and travel money technology solutions. 

Founded in 1991 and headquartered in London, the company specialises in developing  

software solutions for three market segments: wholesale currency and banknote trading;  

currency distribution and fulfilment; and retail foreign exchange and travel money products 

for business-to-business. 

IMX wholesale and distribution solutions automate the processes that support the purchase, 

sale, fulfilment, secure shipment and settlement of high volume bank note, foreign currency 

and precious metal trading with integrated reporting tools that support internal audit and 

compliance obligations to the high standards demanded by central banks. IMX retail solutions 

automate the provision of travel money products and cash, and foreign currency exchange via 

point-of-sale and e-commerce channels, with full support for international anti-money  

laundering regulations governing such transactions. 

Over 100 organisations across the globe have benefited from IMX’s solutions, including 

American Express, HSBC, M&S Money, ANZ Bank, Credit Suisse, Commerzbank, Royal Bank 

of Scotland, Travelex and the UK and Australian Post Offices.  
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