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Naas Credit Union, 
Striving to improve the economic and
social well being of our community.

Mission Statement

Tom Walsh,
Winner of AGM
2009 hamper

Ruth Dooley,
Winner of AGM
2009 hamper

The 2010
Bursary finalists

L-R: Cecil Doyle, Aoife Sheehy, Roisin Flanagan, Philip

Cocoman, Klaudia Rachwel, Daven Convey, Caroline Hill,

David Fallon, Sean Murray

James Kavanagh, Winner
of the Inagural Ballymore
Eustace Sportsstar of the
Year award in memory of

Des Kennedy. Picture with
James is Cecil Doyle and

Jo Kennedy.

The 2010
Bursary winner,
Philip Cocoman
with Cecil Doyle

and Sean
Murray

Hazel Cowley, Handing over a cheque to Kilashee

National School, participant in the School savings

scheme with their "Double Dividend" cheque.

Kilashee
Cheque

Presentation

Winners of the Poster Competition from 2009 with Cecil Doyle

and Sean Murray

Front row: Ruth Dochery, Declan Baker, Isabella Dunlop, Maya

Flynn, Eoghan McKelly

Back row: Laureen Kelly, Leah Headon, Catlin Reilly, Orlaith Rice

Poster
Competition

Opening of
the Vincents

Shop in
Naas

Members day is 18th December 2010.

Christmas in
the Front

Office
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15. Post Balance Sheet Events

There are no post balance sheet events which require disclosure under FRS 21.

16. Insurance Against Fraud

The Credit Union has insurances against fraud in compliance with Section 47 of the Credit Union Act, 1997 (as amended) in the
amount of €2,600,000.

17. Rates of Interest Charged on Members' Loans

Loan Type Rate APR

Standard 8.90% 9.20%

Motor 7.50% 7.75%

Home Improvement > €10,000 7.50% 7.75%

Student 7.50% 7.75%

Business Package 8.50% 8.84%

Secured Loan 5.75% 5.9%

Social Capital Community Loan 4.75% 4.96%

18. Approval of Financial Statements

The financial statements were approved by the board on 26th October 2010 and signed on its behalf by

• Treasurer - Cecil Doyle
• Director - Sean Brady
• Supervisor - Tony Burke
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C h a i r m a n ’ s  R e p o r t F i n a n c i a l  S t a t e m e n t s

Welcome to the 2010 Annual Report for Naas Credit Union. It is my
pleasure to report on another successful year for Naas Credit Union.

Naas Credit Union is safe, strong and secure serving the local community by providing flexible access
to Savings and Loans to all. I say safe, strong and secure because:

1. We have a strong and diversified loan book
2. We have not lent in any significant way to business or property transactions
3. Our Investment portfolio carries capital guarantees on maturity
4. We maintain a good liquidity position
5. We hold reserves of 12.8% of Total Assets (after proposed dividend payment)
6. Our approach is cautious and prudent 

Naas Credit Union is an independent,
cooperative, not for profit organisation. The
primary purpose is to provide a safe and
friendly place for people of this community to
save and borrow money. I would encourage
all members to inform their friends,
neighbours, colleagues and family members
about the benefits of Naas Credit Union
membership.

2010 was an encouraging year for Naas
Credit Union. During the year the membership
and active membership increased
substantially. In fact Naas Credit Union grew
in all areas of the Balance Sheet, with savings
growth, lending growth and reserve growth
achieved all underpinned by this strong
growth in membership.

This year the range of services offered
expanded as did our ability to improve the
level of service offered. Joining the Irish
clearing system was a major step forward
and members are already seeing the benefits
of improved clearing cycles and more efficient
service. The introduction of a saving scheme
in 3 local primary schools brings Naas Credit
Union to the school goer’s attention and
helps build a bond with future generations in
Naas.

In 2010, the financial position of Naas Credit
Union was strengthened. Total income
dropped from prior year due to a reduction in
investment income, this anticipated reduction
represents the lower investment returns
available. Total Income was better than
internal budgeted figures, with good loan
income performance.

Operating costs were substantially reduced in
the year through an implemented plan of
action. On behalf of the Board, I wish to
compliment management and staff for their
ability to adapt to change.
The Board of Directors and management are
taking a cautious view on loan costs and
hence a substantial increase in bad debts
and bad debt provisions. The actual figures
set aside for bad debt provisions are
significantly over the required levels, and are

reflective of the future economic climate
facing this country.

Taking the present uncertain economic
climate, I would like to take this opportunity to
set out the Board of Directors priorities and
responsibilities in operating Naas Credit
Union.

Our responsibility to Savers:

The Board of Directors takes very seriously its
responsibility to safeguard our members
savings, in some cases life savings, which
are placed in trust with Naas Credit Union.
The Board of Directors decision making will
always reflect the importance of returning
these savings back to members when
required.

In the current uncertain climate it is important
that prudent decisions are made that
safeguard these savings. At the same time,
we believe it is important to reward savers for
holding their money with Naas Credit Union.
The payment of a 1% dividend is positive in
the context of this year and compares very
favorably with alternative saving options
available.

Our responsibility to Borrowers:

Borrowers are the financial lifeblood of Naas
Credit Union, but at the same time the money
we use to lend is our savers money. We must
be cautious in our approach to lending.

Naas Credit Union is here to lend money. It is
gratifying to see that in 2010 despite the
economic climate we lent a higher value to
the community than in 2009. More
importantly, we lent to more members in
2010, than in 2007, 2008 and 2009. Naas
Credit Union is approving loans, we have in
excess of €25 million available to lend in
2011.

In delivering results to the savers and
borrowers of Naas Credit Union, the Board of
Directors and the Credit Union team

approach its work in a professional manner. In
doing so, we aim to ensure that the most
efficient use of members resources is
achieved at all times. Our aim is to provide
the best value Savings and Loans products,
in a flexible and friendly way.
In conclusion, I would like to thank our
members for their continued support, the
team for their hard work and my fellow
Directors and Supervisors for their
contribution to the success of your Credit
Union during this past year.

This year, 5 Directors are stepping down from
the Board, Marie Henry, Pat Dowling, Gerry
McFadden, Josephine Broderick and Cecil
Doyle. I would like to thank them all for their
hard work and dedication on your behalf. A
special mention for 2 of our longest serving
directors. 

Josephine Broderick has given many years of
service to Naas Credit Union, holding on
different occasions, all offices in the Credit
Union. 

Cecil Doyle has been a director of Naas
Credit Union since the very beginning back in
1968. Cecil is an icon of the Credit Union
movement, and he is known far and wide in
Credit Union circles. His ability to steer Naas
Credit Union from small beginnings to the
successful Credit Union that it is  today, is a
testament to his service, commitment and
forward thinking. Personally, and on behalf of
all the members, we wish you all the very
best for the future.

Naas Credit Union is local, trusted and
serving you. Our doors are open for business
and with your custom and support I look
forward to 2011 in anticipation of another very
successful year for Naas Credit Union.  

Sean Brady

10. Transfer to Non Distributable Reserve

Dividends are distributed from the Cumulative Surplus Available for Distribution after taking account of a reduction for the value of
accrued income not receivable within twelve months of the balance sheet date. The Non Distributable Reserve represents the
accrued income which is not receivable within twelve months of the balance sheet date.

The transfer to the Non Distributable Reserves has been calculated in accordance with the above.

2010 2009
€ €

Opening Balance 1,010,154 -
Transfer to Non Distributable Reserve 109,923 1,010,154

Closing Balance 1,120,077 1,010,154

11. Proposed Dividends

At 30th September 2010 the Balance Sheet shows Distributable Revenue Reserves of €1,704,135.
A dividend of 1% is being proposed based on the member shares held throughout the period.

Subject to the Dividends being approved at the AGM, Distributable Revenue Reserves will then be allocated as follows:

€

Distributable Revenue Reserves 1,704,135

Proposed Dividends (661,146)

Revised Distributable Revenue Reserves 1,042,989

12. Related Party Disclosures

At the year end outstanding loans to directors, key management and close family members amounted to €111,443. 
All loans have been advanced for a provident or productive purpose.

13. Capital Commitments

At the year end date the Credit Union has accounted for the cost of a new Cash Processing Machines amounting to €36,293
through Prepayments and Accrued Income. At the year end date this system has not been installed at the Credit Union's
premises. This represents 40% of the total cost of the system. The remaining cost of the system (€54,440) will be accounted for
when the system has been fully installed. The new cash processing machines will ensure compliance with the Banknote
Recycling Framework (BRF) which is due to be introduced from January 2011.

14. Contingent Liabilities

No contingent liabilities existed at 30th September 2010.
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F i n a n c i a l  S t a t e m e n t s G e n e r a l  M a n a g e r ’ s  R e p o r t

Safe, Strong and Secure

I also  want to assure members that Naas
Credit Union continues to operate
successfully and is in a safe, strong and
secure position. Savers in Naas Credit Union
continue to benefit from deposit protection
from the Government, but more importantly
Naas Credit Union maintain a strong financial
position. Naas Credit Union,

1. Has a strong and diversified loan book
2. Does not lend in any significant way to 

business or property transactions
3. Holds an Investment portfolio that carries 

capital guarantees on maturity
4. Maintains a good liquidity position
5. Hold reserves of 12.8% of Total 

Assets(after proposed dividend payment)
6. Approach is cautious and prudent 

Naas Credit Union operates as an
independent legal entity. Testament to both
the current and previous Boards of Directors
careful stewardship of Naas Credit Union is
the strong balance sheet in place today. This
balance sheet is further strengthened by our
results in 2010.

Members can see the scale of financial
reserves Naas Credit Union is building this
year; these provisions are over what is
required under the standard rules and
regulatory requirements. The provision
reflects a cautious decision by the Board of
Directors and Management to the future
situation. There is no doubt that with the
scale of the current government deficit
further difficult times are ahead for individuals
and families, the members of Naas Credit
Union. 

Value for money Savings and
Loans

Naas Credit Union continues to hold its
competitive edge over other financial
institutions, to complement our range of very
attractive savings and loan products, we
continue to be the same flexible Credit
Union, ready to meet the needs of our
member’s. 

The proposed dividend for 2010 is 1 %,
which is a superior rate to our competitors.
In fact, according to itsyourmoney.ie on the
7-November-2010, only one of the high
street banks savings rates was better than
0.03%. Naas Credit Unions 1% dividend
also matches the savings rate available from
An Post.

We have highlighted for many years that
members borrowing from Naas Credit Union
have consistently received a much better
rate than borrowing elsewhere. The loan
comparison table continues to show this
value. In fact, if a member borrowed
€22,500 from Naas Credit Union over 5
years they would save themselves over
€1,300 from our nearest competitor and
over €2,600 from the worst.

Looking at these savings and loan rates, it
makes sense that anyone living or working in
our common bond use Naas Credit Union
as the only place to save or borrow money.
Indeed, our Car loan of 7,75% APR. was
highlighted in the Irish Independent and on
Today FM in February for its great value.  

What’s new at Naas Credit Union
- Leading the way by joining the
Irish Clearing system.

Naas Credit Union is now a member of the
Irish Clearing system. We are the first Credit
Union in Kildare and join 28 other Credit
Unions in Ireland having full access to the
Irish Clearing. This allows members the
ability to make and receive electronic
payments directly to and from their Credit
Union account. 

The new service allows for regular income,
like Payroll or Social Welfare to be paid
directly to a Naas Credit Union account. This
regular income can go to a savings balance,
cover a loan repayment or into a CU Cash
account. With the Credit Union being open
6 days a week that gives great flexibility for
members.

A reduced clearing cycle is available to all
incoming direct debit payments. Members
continue to receive the funds into their Credit
Union account same day and can now
withdraw the funds after 5 working days
instead of 7.

In 2009, we piloted the school saving
schemes in Kilashee National School,
Ballycane National School and Sallins
National School. Parents, schools staff and
pupils have all responded extremely
positively to the scheme and Juvenile
membership has grown considerably as a
result. This year the scheme was
established in Scoill Bhride, Naas and we
are looking to further expand the scheme
each year.

Meeting the challenge of our
dual responsibilities

The Chairman in his statement outlined
responsibility to savers and borrowers which
we are very conscious of. We approach the
challenge of fulfilling these responsibilities
with zeal and enthusiasm. 

The Chairman also highlighted that Naas
Credit Union has significant money available
to lend to members. Naas Credit Union
operates in a way that allows us to work with
every member of the community. In today’s
climate we see our role as providing loans to
everyone with the first priority to protect
member savings. That said, our role to
provide credit must be underlined and
emphasised. 

Every member should know they can borrow
a modest sum with relative ease and
flexibility. Where we need to exercise more
control is with decisions to lend larger sums
of money. Most members will get an answer
on their application there and then, but at a
minimum we will give a response within 24
hours.

Spread the Word

Naas Credit Union is a local institution, we
do not advertise heavily. Therefore if you
know of someone in your locality thinking
about where to save or borrow, why not give
them our names and we would be delighted
to help. The Credit Union in Naas and our
office in Ballymore Eustace is very much
open for members. As well as a safe place
to save money we also have money
available to lend and we are making that
money available for members who are
borrowing every day. 

I would like to personally thank my team for
all their hard work, dedication and
commitment during the year. Next year we
will continue to serve our members with a
friendly smile and professional attitude. 

This is your Credit Union. If you have
feedback on any aspect of Naas Credit
Union, your account statement or the AGM,
I would be delighted to sit down and meet
with you.

Sean Murray

2010 was a very encouraging year for Naas Credit Union. It was a year where members
benefited from a number of new products and services. Top among the developments was our
joining of the Irish clearing system. This added to our existing ATM machine and full internet
based account service, allowing members flexible access to their Credit Union account. 

Section 44 of the Pensions Act, 1990, at the effective date of the next Actuarial Funding Certificate". The actuaries statement for
the scheme year ended 28th February 2009 states "based on the existing funding proposal originally effective from 1 September
2002, this scheme will not satisfy the funding standard as specified in Section 44 of the Pensions Act, 1990, at the effective date
of the next Actuarial Funding Certificate, 1 March 2009". Consequently, the Trustees submitted a new funding proposal, to
address the shortfall in funding, to the Pensions Board. The submitted funding proposal is designed to ensure that the scheme
could reasonably be expected to satisfy the funding standard as at 1st March 2019. This funding proposal was approved by the
Pensions Board.

The actuary carried out a review of the scheme's Solvency Position in accordance with the requirements of the funding standard
as at 5th January 2010 and advised the scheme's aggregate cover for total funding standard liabilities as at this date was 92%.

The scheme is a defined benefit scheme. However, the credit union is unable to identify its share of the underlying assets and
liabilities. Consequently, the credit union accounts for its contributions to the scheme as if it were a defined contribution scheme.
Contributions payable to the scheme are recognised in the income and expenditure account.

Pension costs for the year amounted to €96,340. The contribution rate in respect of the defined benefit arrangement was 30%,
inclusive of the employees contribution, of pensionable salaries and this rate will continue until otherwise advised by the League of
Credit Unions.

8. Transfer to Statutory Reserve

The transfer to Statutory Reserves is calculated in accordance with Section 45 of the Credit Union Act 1997 (as amended)
(Standard Rule 54 for Credit Unions).

2010 2009
€ €

Opening Balance 6,568,276 6,405,583
Transfer to Statutory Reserves 112,597 162,693

Closing Balance 6,680,873 6,568,276

9. Transfer to Additional Regulatory Reserve

Credit Unions are required to maintain a Regulatory Reserve Ratio of not less than 10% of Total Assets on an ongoing basis with
effect from 30 September 2009. The transfer to the Additional Regulatory Reserves has been calculated in accordance with this
requirement.

2010 2009
€ €

Opening Balance 963,527 -
Transfer to Additional Regulatory Reserve 204,248 963,527

Closing Balance 1,167,775 963,527
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C o m m i t t e e  R e p o r t s F i n a n c i a l  S t a t e m e n t s

Credit Committee Report

On behalf of the Credit Committee I wish to report that the
Credit Committee met monthly during the financial year
2009/2010.  The function of the Credit Committee is to ensure
that the lending policy of the Credit Union is adhered to at all
times. The Credit Committee sign off on loan applications that
were approved by the Lending Officers in accordance with rule
45. In addition, the Credit Committee reviews all loan
applications that were refused and all loan applications that are
required to be presented to the Board of Directors. During the
past year 4,662 loans were issued totalling €15,638,745  

Your Credit Union always works to assist the Members’ with
their applications. Individual applications are judged on their
own merits, and the Credit Union tries to take an objective and
fair view. The Board of Directors of the Credit Union would like
to increase significantly the amount of member’s who borrow
from the Credit Union. As such, I would urge you all to continue
to see Naas Credit Union as your preferred financial institution
when it comes to your borrowing requirements.

The Credit Committee would like to take this opportunity to
express our thanks to all the staff of the Credit Union who
through their various roles assist the Committee in carrying out
its function.  

Finally, I wish to express my sincere gratitude to my colleagues
on the Credit Committee, William O’ Donovan, David Farrell and
Aidan Morrison who continue to give freely of their time to the
committee.

Denis Cronin
Chairperson
Credit Committee

Credit Control Committee Report

All loans are actively monitored, the Credit Control Department
endeavours to assist members who are facing altered financial
circumstances to enable them to continue to make their
necessary loan repayments and honour their commitments to
Naas Credit Union.

It has obviously been a very difficult year and this is reflected in
the figures. However our members have proven very resilient
this year and continued to honour and repay their loans. 

The value of bad debts recovered during the past financial year
totalled €114,745. Bad Debts charged off during the year
amounted to €557,279. We continue to actively pursue all
charged off cases, both by the Credit Control Department and
also through legal proceedings. This is invariably a slow
process but the Credit Union is committed to pursuing all debts
to the fullest extent.

The Credit Control Department promotes a “here-to-help”
policy. We would encourage any members who maybe
experiencing difficulties in maintaining loan repayments to
contact the Department, they can be assured of our best
efforts to facilitate them.

I would like to take this opportunity to thank my fellow Directors,
the Management and Staff of the Credit Union for their
dedication and work throughout the year.

Committee Members:
Josephine Broderick, Seamus Leydon, Tim Ryan, Patrick
Dowling

Josephine Broderick
Chairperson
Credit Control Committee

Credit Committee: Credit Control Committee:
5. Tangible Assets

Fixtures &
Premises Computer Fittings Total

€ € € €

Cost

At 1st October 2009 3,064,462 476,263 435,866 3,976,591
Additions - 15,702 820 16,522
Opening Depreciation (737,625) (367,792) (263,381) (1,368,798)
Charge for the year (61,289) (31,043) (17,319) (109,651)

Net book values
At 30th September 2010 2,265,548 93,130 155,986 2,514,664

At 30th September 2009 2,326,837 108,471 172,485 2,607,793

6. Ballymore Eustace

Ballymore Eustace expenses are charged under the appropriate headings in the Income and
Expenditure Account and are not seperately identified.

7. Pension Contributions

The credit union participates in an industry-wide pension scheme for employees (The Irish League of Credit Unions Republic of
Ireland Pension Scheme). This is a funded scheme of the defined benefit type, with assets invested in separate trustee
administered funds.

An actuarial review of the fund is normally carried out every three years by the Scheme's independent, professionally qualified,
actuary. The actuarial review looks at the past & future liabilities of the scheme.

The last such actuarial review was carried out with an effective date of 1 March 2008 using the Projected Unit Credit method. The
principal actuarial assumption used in the valuation was the investment return would be 1.25% higher than the annual salary
increases. The market value of the scheme's assets at 1 March 2008 was €67.93m. The actuarial valuation disclosed a past
service deficit of €27.34m at 1st March 2008. This actuarial review recommended a long term funding rate
of 25.8%. The cost of risk benefits is paid in addition to this rate.

As a result of the major falls on world stock markets in the latter half of 2008 the assets of the scheme as at 30th November 2008
had reduced by approximately 27% since the date of the actuarial valuation. As the actuarial review would have assumed a
positive return on the assets of the scheme into the future it was considered prudent to increase the long term funding rate
payable from 1st March 2009 to allow for the investment losses, upon receipt of advice from the actuary the trustees
decided to increase the rate to 27.5% of pensionable salary. The cost of risk benefits is paid in addition to this rate.

It should be noted that the above rate is based on the long term funding objectives. As a separate requirement under section 56(1)
of the Pensions Act 1990, the scheme actuary must carry out a separate valuation every 3 years and produce a funding certificate
for submission to The Pensions Board within 9 months of the effective date of the valuation. The purpose of the certificate is to
certify whether or not the assets of the scheme at the effective date are sufficient to meet the liabilities of the scheme based on the
assumption that the scheme was wound up at that date.

An actuarial funding certificate, certifying the Scheme did not meet the statutory minimum funding standard was submitted to the
Pensions Board with an effective date of 1st March 2009. 

The scheme was subject to a funding proposal which was accepted by the Pensions Board in March 2006. For the scheme year
ended 29th February 2008 the actuary advised that he was "reasonably satisfied at 29th February 2008 that, based on the
existing funding proposal originally effective from 1st September 2002, this scheme will satisfy the funding standard as specified in
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F i n a n c i a l  S t a t e m e n t s C o m m i t t e e  R e p o r t s

The number of new members approved for the year ended
30th September 2010 was 1,070.  Today, 17,121 adult
Members of Naas Credit Union enjoy the benefits of our Credit
Union by saving together and being able to borrow at a very
competitive rate of interest.  These members can also avail of
our many services, CU Cash Card, Cu Online to name just a
few.  Our juvenile (under 16’s) membership increased by 488
and now stands at 2,820. 

The Membership of our Credit Union continues to provide the
bedrock of our movement.  Membership is voluntary and open
to all who live and/or work within the common bond.   The
Common Bond of Naas Credit Union Limited is residence or
employment in the Parish of Naas, residence in any of the
Parishes of Caragh, Sallins, Kill, Eadestown, or Ballymore
Eustace or residence within a radius of (5) miles of the Town
Hall, Naas.

During the past year, we have concentrated on attracting
younger members and have established savings initiatives in 4
local primary schools. Young people are the future of the
Credit Union. We hope that by encouraging a regular savings
habit with young children, we can help to establish a future of
saving for them too. The school initiative will set the Credit
Union in the minds of people as they grow and it should de-
emphasize the mental image of the banking movement as the
only local financial institution

This year we have decided to remove the new member joining
fee of €1.27; the decision to review the fee stems from a
desire to simplify joining our Credit Union. We believe it to be a
positive step forward for encouraging new membership.

The proposal to increase the savings minimum to €10 reflects
our further desire to simplify joining Naas Credit Union.
Members will be required to hold €10 in the savings account
to be considered full members going forward. 

If you know of anyone who is eligible to join Naas Credit Union
why not refer them into our membership.  To open an account
with us, applicants will be required to provide:

• Proof of Address in the form of a recently issued utility 
bill/bank statement.  

• Photographic identification by way of a Driving Licence / 
Passport

• Proof of PPS number 

If the applicant cannot provide any of the above they can call
us on 045-879622. We will be glad to help in advising what
can be accepted in order to open an account.

Tim Ryan
Ger Dooley
Membership Committee

For Naas Credit Union marketing means planning and co-
ordinating many activities in order to reach the public and
persuade them to become members and once they're
members persuade them to actively engage in the
services on offer - savings, loans, ATM etc.

In today's difficult and uncertain economic climate a key
marketing aim is encouraging active participation of our
members is to get our message out to everyone that Naas
Credit Union is safe, strong and secure, is prudently and
professionally run and faces the future with well founded
confidence. We have money to lend, the cheapest loan rates
around and a flexible approach to meeting members' needs.

At last year's AGM we outlined some of the main highlights to
emerge from a comprehensive market research project we
had carried out by an independent agency.  Among other
things this research indicated that we needed to strengthen
our identity. We needed to be seen as Naas Credit Union not
just a Credit Union.  So you will have seen that we have now
introduced a stronger revised logo and make consistent use of
strong red and blue in print communication.

In addition our own internal research indicated that less than
half our members were actively using the services on offer.  So
various marketing initiatives were undertaken during the year to
improve the situation and an increase of 5% in active
membership was achieved.  Overall membership
was also increased as was the number of members
borrowing.

Our plans for the current year are aimed at further
strengthening the identity and profile of Naas Credit Union
while encouraging members to make more use of the highly
competitive finanacial services we offer.

The Marketing committee are, Seamus Leydon, Gerard Dooley
and Sean Murray. My thanks to them for their support and
commitment during the year.

Aidan Morrison 
Chairperson
Marketing Committee

Marketing Committee:Membership Committee:

2. Cash Flow Statement 2010 2009

€ €

Opening Cash and Investments 41,757,956 41,118,234

RECEIPTS

Members' Shares 33,352,429 28,096,193
Members' Loans Repaid 14,087,777 15,178,608
Members' Loan Interest Received 2,586,108 2,543,671
Investment Income Received 1,362,133 1,551,170
Bad Debts Recovered 114,745 123,560
Other Receipts (3,807) 46,435
Decrease / (increase) in Prepayments 171,860 (194,122)

TOTAL 51,671,245 47,345,515

DISBURSEMENTS

Members' Shares Withdraw 30,138,701 26,270,983
Members' Loans Granted 15,638,745 15,132,533
Dividends Paid 1,272,783 1,647,526
Operating Expenses 2,121,192 2,305,687
Realised loss / (gain) on Bonds previously provisioned in full - 1,238,250
Fixed Assets Purchased 16,522 27,847
(Increase) / decrease in Creditors and Accruals (170,536) 82,967

49,017,407 46,705,793

Closing Cash and Investments 44,411,794 41,757,956

3. Deposits and Investments 2010 2009
€ €

Investments at cost 43,513,588 41,504,167
Provision against fall in other Bank Bonds (12,518) (12,518)

43,501,070 41,491,649

Included in investments is a bond held with Davy. This bond had a market value of €920,697 at 30th September 2010, which
was less than its cost. The bond matures in February 2015.The bond is carried in the financial statements at its par value of
€978,000 on the basis that the bond is guaranteed on maturity.

4. Loans to Members 2010 2009
€ €

Gross Loans to Members 31,969,280 30,418,312
Less : Provision for Bad Debts (2,219,285) (1,516,916)

29,749,995 28,901,396
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C o m m i t t e e  R e p o r t s F i n a n c i a l  S t a t e m e n t s

Nominating Committee:

The role of the nominating committee is to ensure that at least one candidate is available for
each vacancy for which an election is to be held at the annual general meeting. 

On your behalf we thank the retiring directors and members of the Board and Supervisory
committee for their contribution over the years and wish them the very best for the future.

The credit union is a voluntary organization and needs the support of its members. We would
encourage anybody who is interested in getting involved to contact the credit union.

Election procedure

The election will proceed in accordance with Standing orders 2-4 and rule 138 of the Credit Union.

Open positions

Board of Directors - 5 Open positions. No Directors standing for re-election.

Supervisory Committee - 1 Open position. Lynn Mulhern eligible for re-election.

Auditor - J.P Greely and Co eligible for re-Election

The following rule changes are proposed by the Board of
Directors: 

1. That this Annual General Meeting amend Rule 16 (iii) and 
sets the entrance fee to €0.00, zero.

2. That this Annual General Meeting amend Rule 16 (iv) and 
sets the minimum share balance to €10.00.

The Rules of Naas Credit Union can only be amended by the
passing of a resolution at the Annual General Meeting which
must be carried by two-thirds of the members present.

The following motions are proposed by the Board of Directors: 

1. That a dividend of 1.0% be paid on members shares, and 
that the dividend be applied to members share accounts.

2. That €1 be deducted from each adult members account in 
respect of the Irish League of Credit Unions’ Affiliation Fee. 

3. That €1 be deducted from each adult members account as 
a donation to a  charity to be agreed by the Board of 
Directors of Naas Credit Union.

4. That an Honorarium of €2500 be paid to the Treasurer.

Rule Changes: Motions for Approval:

Notes forming part of the Financial Statements
for the year ended 30th September 2010

1. Statement of Accounting Policies

The following accounting policies have been applied consistently in dealing with items which are considered material in 
relation to the Credit Union's financial statements.

1.1. Accounting convention

The financial statements are prepared under the historical cost convention.
Interest on members' loans is recognised when payment is received as specified in Section 110 (1)(C)(i) of the Credit Union 
Act, 1997 (as amended) (i.e. on a cash basis). Investment income is recognised on an accruals basis.

1.2. Basis of preparation

The financial statements have been prepared on the going concern basis and in accordance with the accounting standards 
generally accepted in Ireland. Accounting Standards generally accepted in Ireland in preparing financial statements giving a 
true and fair view are those published by the Institute of Chartered Accountants in Ireland and issued by the Accounting
Standards Board.

1.3. Tangible fixed assets and depreciation

Fixed Assets are depreciated over their expected useful lives as follows:

Computer - 25% Reducing Balance
Fixtures & Fittings - 10% Reducing Balance
Premises - 2% Straight Line

1.4. Pensions

The Credit Union operates a defined benefit pension scheme for employees. The assets of the scheme are held separately 
from those of the Credit Union. The pension costs charged in the financial statements represent the contribution payable by 
the Credit Union during the year.

1.5. Bad and Doubtful Debts

Bad debts written off and bad debts recovered are included in the Income and Expenditure Account in the year in which 
they are written off/recovered. A provision for doubtful debts is made against loan balances in arrears as at the year end 
based upon the number of weeks a loan is in arrears and on a detailed analysis of the loan book at the year end. The
movement in this provision in the year is included in the Income and Expenditure Account.

1.6. Investments

It is the policy of Naas Credit Union to invest members' funds only in investments carrying a capital guarantee with a fixed 
maturity date and to hold all such investments to their maturity dates.
Investments which comply with the above criteria are stated at original cost guaranteed on maturity.

1.7. Distribution of Surplus

Dividends are distributed from the Cumulative Surplus Available for Distribution after taking account of a reduction for the 
value of accrued income not receivable within twelve months of he balance sheet date.
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F i n a n c i a l  S t a t e m e n t s C a r  D r a w

The Naas Credit Union Car Draw is now in its
12th Year, and continues to grow. Since the draw
started in 1998, 164 members have driven away
with a new car.

The prizes in the monthly car draw are as follows:

1st – Toyota Yaris
2nd – Cash of €3,000
3rd – Cash of €1,500

Entry into the Car Draw is €38 per annum
and is open to all adult members of the
Credit Union. Car Draw Entry forms are
available in the Credit Union offices.

The following is a breakdown of the Car Draw account for the
year 2009/10:

The above balance has been independently authenticated and
verified by the credit union’s auditors. 

There are no charges or administration fees for the draw; all
funds received for the car draw are returned in prizes to the
lucky winners. Congratulations to all our winners during the
year.

Car Draw Account October 2009 to September 2010

€ €
Opening Balance 165,120.38
Income from Members 207,277.14
Interest Earned during the year 2,121.21
Less Cost of Prizes (234,200.00)
Closing Balance 140,318.73

Car €3,000 €1,500
Jun-09 Louise Byrne Sheila Fitzgerald Liam Smullen
Jul-09 John O'Keeffe Oliver Hennessy Clare Higgins
Aug-09 Ken O'Neill Mary Sherlock Rosemarie Ryan
Sep-09 Dorothy Walsh Christina Ryan Martin Casey
Oct-09 Maureen Doheny John Hogan Elizabeth Delmer
Nov-09 Oonagh Parent Kathleen Treacy Mark Madden
AGM Draw Pat O'Connor Joe Waldron Pat Corcoran
Dec-09 Gerard Gaffney Breda Byrne Michelle Kennedy
Jan-10 Lucy Tierney Bernadette Lackey Margaret Shelly
Feb-10 Sarah Barry Orla Geraghty Raphael Hoey
Mar-10 Paula Mc Hale Thomas Mc Cormack Robert Mulhern
Apr-10 Phyllis Smith Donal Lynch Ann Foley
May-10 Gary Mac Gabhann Catherine Mitchell Bill Madden

Schedule 3 - Undistributed Surplus Carried Forward
for the year ended 30th September 2010

2010 2009
€ €

Surplus carried forward before payment of dividend and
interest rebate for the year 2,277,721 4,434,691

Dividend paid (1,272,783) (1,647,526)
Interest Rebate paid - -

UNDISTRIBUTED SURPLUS CARRIED FORWARD
AS PER INCOME AND EXPENDITURE ACCOUNT 1,004,938 2,787,165

Sean Murray
presenting Oonagh
Parent with her car

draw prize

Sean Murray
presenting Sarah

Berry with
her new car

Hazel Cowley
presenting John O
Keeffe with his car

draw prize

Fiona Foley
presenting Ken o
Neill with his car

draw prize

Pat O Gorman
presenting Gerard

Gaffney with his car
draw prize
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F i n a n c i a l  S t a t e m e n t s

Know more about Naas Credit Union
We are independent and a separate trading entity.

• Run by a local Board of Directors and Management
• One of 400+ independent Credit Unions in the Republic of Ireland
• Affiliated to the Irish League of Credit Unions

The benefits of this independence are

• React to the local requirements and serve the local people
• Control and manage our own destiny. Members make the decisions and exercise control over Naas Credit Unions affairs
• We exclusively serve Naas and the surrounding areas
• Owned by you the member
• Allows us to be flexible
• Professionally managed

Regulated by the Central Bank of Ireland

Naas Credit Union is regulated by the Central Bank of Ireland, who see their role as having strong Credit Unions in safe hands. We

welcome this role and would aspire for Naas Credit Union to be one of the strong Credit Unions in safe hands.

Schedule 2 - Administration Expenses
for the year ended 30 September 2010

2010 2009
€ €

EXPENDITURE

Treasurers Honorarium 2,713 2,769
Rent and Rates 25,670 27,424
Lighting, Heating and Cleaning 13,147 14,166
Repairs and Renewals 20,682 23,855
Security 10,310 9,708
Printing and Stationery 31,929 32,627
Postage and Telephone 26,053 25,817
Promotion and Advertising 37,164 71,215
Training and Education 3,925 1,490
Convention Expenses 7,150 6,390
AGM Expenses 4,444 16,700
Travel and Subsistence 6,092 10,376
Bank Charges 18,929 13,889
Audit Fee 14,391 17,618
General Insurance 27,245 28,139
Share and Loan Insurance 175,531 215,478
Pension 96,340 109,822
Legal and Professional Fees 91,923 76,068
Computer Maintenance 79,251 67,921
Miscellaneous Expenses 15,556 11,429
Affiliation Fees 76,844 83,332
Regulatory Levy 7,488 7,677
Subscriptions 929 2,300
ATM Fees - 1,934

TOTAL AS PER INCOME AND EXPENDITURE
ACCOUNT 793,706 878,144

Front Row: (Left to Right) Gerard Dooley, Lynn Mulhern, Cecil Doyle, Sean Brady, John Nolan, Marie Henry, Aidan Morrison
Back Row: Tony Burke, Seamus Leydon, Josephine Broderick, David Farrell, Gerry McFadden, Denis Cronin, Tim Ryan, Pat Dowling,
William O Donovan.
Missing from photograph: Joseph Keane, Andrew Shirran

Board of Directors and Supervisors 2009/10
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F i n a n c i a l  S t a t e m e n t s

Charity Donation

This year, like last year the members at our AGM will be
asked to make a €1 donation to charity. The members
voting at the meeting last year approved the deduction
of €1 from each member for charity. It was strongly felt
by that meeting and in discussions with the Board of
Directors that this money should go locally last year with
the devastating flood that had just taken place in Ireland,
particularly in the Sallins area of our common bond.  

The Board of Directors decided that last year it was
appropriate to support the St Vincent De Paul to aid
flood relief. 

The St Vincent de Paul, gave us this testimonial of how
the donations were used. 

“The Society of Saint Vincent de Paul assisted
approximately 30 families earlier this year in the Sallins
area who were displaced due to flooding. The
assistance we gave ranged from assisting with deposits
for alternative accommodation to paying for clothes as
many people lost all their personal belongings.  This was
made possible by funds from SVP regionally, the local
community, local businesses, money and clothing
donated nationally and assistance from Naas Credit
Union. We wish to thank everyone who assisted.”

L-R: Donal Buckley & Phil Coonan; St. Vincent de Paul Sallins, Sean Murray; Naas Credit Union

Schedule 1 - Other Income
for the year ended 30th September 2010

2010 2009
€ €

OTHER INCOME

Commission (4,992) 37,261
Fees 603 688
Miscellaneous Income 582 8,486

TOTAL AS PER INCOME AND EXPENDITURE
ACCOUNT (3,807) 46,435
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F i n a n c i a l  S t a t e m e n t s

Naas Credit Union in a Global Movement
Naas Credit Union is part of a bigger global picture. The
Credit Union movement’s cooperative spirit has been
embraced by 186 million members served by 49,330 Credit
Unions in 97 countries worldwide, working together to achieve
economic advancement. Credit Unions play a vital role in the
economic development and stability of the communities they
serve, helping people improve their lives through access to
affordable financial services. No matter where you are in the
world, access to financial services is vital. Rich or poor, we all
face similar challenges in life. Together, Credit Unions are
helping members overcome those challenges – not only here
in Naas, but throughout the world

Naas Credit Union is one of these 49,330 Credit Unions
worldwide. Internationally Credit Unions are entrusted with
savings of $1,145,851,168,440; that is almost 1.2 trillion
dollars. That is a lot of communities coming together pooling
their savings and using the savings to lend to other members
of the community who need a little extra. 

Local. Trusted. Serving You. embodies the many reasons why
186 million people worldwide choose credit unions for access
to trustworthy and affordable financial services. This year,
credit unions should be especially proud of their repeated
acclaim as resilient institutions and their continued excellence
in member service, even through difficult economic times.

Value, trust and service are just some of the many benefits of
being a credit union member. That’s as true here in Naas as it
is in credit unions from Afghanistan to Zimbabwe. A
philosophy of member service lies at the core of all credit
unions, and it’s an advantage that has distinguished them for
more than 150 years.  Credit Unions have consistently carried
on the traditions set by their founders and exemplified the
values of saving, self-sufficiency and volunteer leadership
that’s democratically elected from among the members.
Those attributes help credit unions carve out a special place
for themselves among the world’s financial institutions.

Lord, make me an instrument of Thy peace
Where there is hatred, let me sow love;
where there is injury, pardon;
where there is doubt, faith;
where there is despair, hope;
where there is darkness, light;
and where there is sadness, joy.

O Divine Master, grant that I may
not so much seek to be consoled as to
console;
to be understood as to understand;
to be loved as to love;
for it is in giving that we receive,
it is in pardoning that we are pardoned,
and it is in dying that we are born to eternal life.

Credit Union
Invocation

Balance Sheet
as at 30th September 2010

Notes 2010 2009
€ €

ASSETS

Cash and Balances at Bank 898,206 322,787
Deposits and Investments 3 43,501,070 41,491,649
Loans to Members 4 29,749,995 28,901,396
Tangible Fixed Assets 5 2,514,664 2,607,793
Other Assets 1,822,544 1,994,404

TOTAL ASSETS 78,486,479 75,318,029

CURRENT LIABILITIES

Bank Overdraft - (68,998)
Creditors and Accruals (620,000) (449,913)
Savings Stamps in Issue (182,640) (196,942)

TOTAL ASSETS LESS CURRENT LIABILITIES 77,683,839 74,602,176

FINANCED BY:

Members Shares 67,010,979 63,782,498
Statutory Reserve 8 6,680,873 6,568,276
Additional Regulatory Reserve 9 1,167,775 963,527
Revenue Reserves
Non Distributable Reserve 10 1,120,077 1,010,154
Distributable Reserve 11 1,704,135 2,277,721

TOTAL LIABILITIES 77,683,839 74,602,176

The financial statements were approved by the board on 26th October 2010 and signed on its behalf by

• Treasurer - Cecil Doyle
• Director - Sean Brady
• Supervisor - Tony Burke
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F i n a n c i a l  S t a t e m e n t s

Can you afford to throw your money away?

Why would you pay hundreds and thousands more
to your bank for borrowing money when you can
borrow from YOUR CREDIT UNION?

It’s a No Brainer when you look at the attached
cost comparison of personal loans taken from the
National Consumer Agencies web site
www.itsyourmoney.ie which clearly shows how
much money you can save by borrowing from
Naas Credit Union. At Naas Credit Union we pride
ourselves on saving you money.

Comparative data is correct as at 07/11/10. Source: itsyourmoney.ie

Loan Example 1 (€3,500 over 12 months)

Naas Credit Union 9.2% €305.93 €170.49 

AIB 13.65% €312.36 €248.32 €77.83

PTSB 14.00% €312.93 €255.16 €84.67

Bank of Ireland 14.50% €313.62 €263.44 €92.95

Ulster Bank 14.3% (Fixed) €313.35 €260.20 €89.71

Lender APR Monthly
Repayments

Cost of
Credit

Savings with
Naas Credit Union

Loan Example 2 (€13,000 over 3 Years)

Naas Credit Union 7.7% €404.40 €1,556.56 

AIB 11.35% €424.39 €2,278.04 €721.48

PTSB 12.00% €428.07 €2,410.52 €853.96

Bank of Ireland 13.00% €433.37 €2,601.32 €1,044.76

Ulster Bank 11.90% (Fixed) €427.31 €2,383.16 €826.60

Lender APR Monthly
Repayments

Cost of
Credit

Savings with
Naas Credit Union

Comparative data is correct as at 07/11/10. Source: itsyourmoney.ie

Comparative data is correct as at 07/11/10. Source: itsyourmoney.ie

Loan Example 3 (€22,000 over 5 years)

Naas Credit Union 7.7% €440.85 €4,447.48 

AIB 10.10% €463.82 €5,829.20 €1,381.72

PTSB 12.00% €482.73 €6,963.80 €2,516.32

Bank of Ireland 12.20% €484.81 €7,088.60 €2,641.12

Ulster Bank 11.90% (Fixed) €481.35 €6,881.00 €2,433.52

Lender APR Monthly
Repayments

Cost of
Credit

Savings with
Naas Credit Union

Whatever the reason, whatever the
amount, school or college fees, a
holiday, new furniture, a new car, a
home extension or maybe you want to
re-finance your existing expensive bank
debt; Naas Credit Union has by far the
best rates around and that means
more money €€€ in your pocket!

You’re one
step closer
to a better
loan..

Income & Expenditure Account
for the year ended 30th September 2010

2010 2009

€ €

INCOME
Interest on Members' Loans 2,586,108 2,543,671
Investment Income 1,362,133 1,551,170

NET INTEREST INCOME 3,948,241 4,094,841

Other Income Schedule 1 (3,807) 46,435

TOTAL INCOME 3,944,434 4,141,276

EXPENDITURE
Salaries (770,207) (955,463)
Administration Expenses Schedule 2 (793,706) (878,144)
Depreciation (109,652) (116,592)
Increase in Provision for Bad and Doubtful Debts (702,370) (215,627)
Bad Debts Recovered 114,745 123,560
Bad Debts Charged Off (557,279) (472,080)

TOTAL EXPENDITURE (2,818,469) (2,514,346)

SURPLUS ON THE OPERATION OF THE
CREDIT UNION 1,125,965 1,626,930

Undistributed Surplus carried forward Schedule 3 1,004,938 2,787,165

TOTAL 2,130,903 4,414,095

Less: Transfer to Statutory Reserve Note 8 (112,597) (162,693)
Transfer to Regulatory Reserve Note 9 (204,248) (963,527)
Transfer to Non Distributable Reserve Note 10 (109,923) (1,010,154)

CUMULATIVE SURPLUS AVAILABLE
FOR DISTRIBUTION Note 11 1,704,135 2,277,721

The financial statements were approved by the board on 26th October 2010 and signed on its behalf by

• Treasurer - Cecil Doyle
• Director - Sean Brady
• Supervisor - Tony Burke
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Tips for Managing your Family Money
this Christmas

As the Christmas season
approaches and people are
coming under financial pressure
they should avoid the temptation
to over spend. Here are 4 tips to
keep you on the right track this
Christmas.

1. Make a Budget

2. Make a list – do your research

3. Be realistic with your food shopping

4. Leave the Credit Card at Home

If possible – DON’T BORROW; and if
you need to borrow, do so wisely.

• Set a budget, and stick to it to reduce 

how much you need to borrow

• Make sure you can afford the regular 

repayments

• Keep to the agreed repayment 

schedule

• ‘the quicker you pay off any loan, the 

less interest you pay’

Financial 
Statements

ANNUAL REPORT 2009 - 2010 NAAS CREDIT UNION  | 19

1,000 9.2% 20.13  52 1,045.82 45.82

1,000  9.2% 13.72  78 1.068.75 68.75

1,000 9.2% 10.52 104 1,091.99 91.99

€ € € € € €

Total number
of weekly 

repayments

Total
repaid

Total Cost
of Credit

Cost per
week

Loan
Amount

APR
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A u d i t o r s  R e p o r t

Tax and your Credit
Union Dividend
Your dividend at Naas Credit Union is liable for tax.
There are 3 types of accounts for Tax purposes in
Naas Credit Union.

1.Regular Share accounts

This is the traditional Credit Union share account. If you
have a Regular Share account, you should declare the
dividend you receive in your annual tax return and are
then liable to D.I.R.T (rate applicable in 2010 is 25%) as
part of your annual tax return.

2.Special Share accounts

With this account, Naas Credit Union will automatically
deduct the D.I.R.T. tax at 25% from any dividend you
receive on your shares. 

3.Medium and Long Term Share accounts

You have the option to put some of your money into a
3 or 5 year Share account where the dividend below a
certain amount is D.I.R.T. free. You can only have one 3
or 5 year account and you are penalised if you
withdraw your savings early.

• 3 Year accounts. Money invested in one of these 
accounts must remain in the account for 3 years. 
You can earn an annual dividend on that money of 
up to €480 without having to pay any tax. Any 
Dividend earned above €480 will be subject to 
D.I.R.T.

• 5 Year accounts. Money invested in one of these 
accounts must remain in the account for 5 years. 
You can earn an annual dividend on that money of 
up to €635 without having to pay any tax. Any 
Dividend earned above €635 will be subject to 
D.I.R.T.

There are exemptions to D.I.R.T. tax if you are over 65
and your income is below the threshold (Annual income
of less than €20,000 for single person and €40,000
for a married couple).

Naas Credit Union also operates a CU Cash account,
the CU Cash account is operated by members for their
ATM and Credit Union online accounts. The tax
deduction on CU Cash accounts will apply in the same
way as special share account.

New Payment
Facilities
Make one-off or regular payments to and from your
Credit Union electronically.

• Pay your bills (electricity, phone etc)

• Pay your mortgage or rent from your CU account

• Transfer money to any bank account in Ireland

• Transfer money between your families accounts

You can also avoid carrying cash when withdrawing
money by transferring directly to the beneficiary.

The first Credit Union in Kildare to provide members full
access to the Irish Clearing system

Benefits for members:

• Transfer money electronically between your 
various accounts with no transaction charges

• Have your regular income paid directly to your 
Naas Credit Union account

• Have your Child Benefit paid to your Naas 
Credit Union savings account

• Pay all your bills electronically from your Credit 
Union account with no transaction charges

• Receive dividends on all your savings
• Transfer money into and out of your Credit 

Union to/from your bank account at 
www.naascu.ie

We have audited the financial statements of
NAAS CREDIT UNION LIMITED for the year
ended 30th September 2010 which comprise
the Income & Expenditure Account, the
Balance Sheet and the related notes. These
financial statements have been prepared
under the accounting policies set out in the
Statement of Accounting Policies.

Respective Responsibilities of Directors and Auditors

The directors' responsibilities for preparing the Annual Report
and the financial statements in accordance with applicable law
and the accounting standards issued by the Accounting
Standards Board and promulgated by the Institute of Chartered
Accountants in Ireland (Generally Accepted Accounting
Practice in Ireland) are set out in the Statement of Directors'
Responsibilities.

Our responsibility is to audit the financial statements in
accordance with relevant legal and regulatory requirements and
International Standards on Auditing (UK and Ireland).

We report to you our opinion as to whether the financial
statements give a true and fair view and are properly prepared
in accordance with Generally Accepted Accounting Practice in
Ireland and the Credit Union Act, 1997 (as amended). We also
report to you whether in our opinion, proper accounting records
have been kept by the Credit Union. In addition, we state
whether we have obtained all the information and explanations
necessary for the purposes of our audit and whether the Credit
Union's financial statements are in agreement with the
accounting records.

We read the other information contained in the Annual Report
and consider whether it is consistent with the audited financial
statements. This other information comprises the Directors'
Report, the Treasurer's Report, the Supervisory Committee
Reports and the Credit Committee Report. We consider the
implications for our report if we become aware of any apparent
misstatements or material inconsistencies with the financial
statements. Our responsibilities do not extend to any other
information.

Basis of Opinion

We conducted our audit in accordance with International
Standards on Auditing (UK and Ireland) issued by the Auditing
Practices Board. An audit includes examination, on a test
basis, of evidence relevant to the amounts and disclosures in
the financial statements. It also includes an assessment of the
significant estimates and judgements made by the directors in
the preparation of the financial statements, and of whether the
accounting policies are appropriate to the Credit Union's
circumstances, consistently applied and adequately disclosed.

We planned and performed our audit so as to obtain all the
information and explanations which we considered necessary

in order to provide us with sufficient evidence to give
reasonable assurance that the financial statements are free
from material misstatement, whether caused by fraud or other
irregularity or error. In forming our opinion we also evaluated the
overall adequacy of the presentation of information in
the financial statements.

Opinion

In our opinion the financial statements:

- give a true and fair view of the state of the Credit Union's 
affairs as at the 30 September 2010 and of its Income & 
Expenditure for the year then ended; and

- have been properly prepared in accordance with Generally 
Accepted Accounting Practice in Ireland and in accordance 
with the requirements of the Credit Union Act, 1997
(as amended).

We have obtained all the information and explanations we
considered necessary for the purposes of our audit. In our
opinion proper accounting records have been kept by the
credit union. The financial statements are in agreement with the
accounting records.

In our opinion the information given in the Directors' Report and
Annual Report is consistent with the financial statements.

John P. Greely & Company
Chartered Accountants &
Registered Auditors
Mill House
Millbrook
Naas
Co. Kildare
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B o a r d  o f  D i r e c t o r s  R e p o r t S u p e r v i s o r s  R e p o r t

Statement of Directors' Responsibilities

The Credit Union Act 1997 (as amended) requires directors to prepare financial statements for each financial year
which give a true and fair view of the state of affairs of the Credit Union and of the income and expenditure of the
Credit Union for that period. In preparing those financial statements the directors are required to:

- select suitable accounting policies and apply them consistently;

- make judgements and estimates that are reasonable and prudent;

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Credit Union will continue in business.

The directors confirm that they have complied with the above requirement in preparing the financial statements.

The directors are responsible for keeping proper accounting records which disclose with reasonable accuracy at any
time the financial position of the Credit Union and which enables them to ensure that the financial statements comply
with the Credit Union Act, 1997 (as amended). They are also responsible for safeguarding the assets of the Credit
Union and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

Safety, Health and Welfare at Work Act 2005

The well being of the Credit Union's employees is safeguarded through the strict adherence to health and
safety standards. The Safety, Health and Welfare at Work Act 2005 imposes certain requirements on employers and
the Credit Union has taken the necessary action to ensure compliance with the Act, including the adoption of a safety
statement.

Statement of Supervisory Committee's Responsibilities

The Credit Union Act 1997 (as amended) requires the appointment of a Supervisory Committee to oversee directors
in the performance of their functions, examine books and documents of the Credit Union and verify a sample of
members' balances.

for the year ended 30th September 2010

The Supervisory Committee held regular meetings throughout the year and as defined by the Credit
Union act 1997 completed all statutory duties.

We attended all meetings held by the Board of Directors and also all Car Draws.

As required by the Credit Union Act 1997 we held four meetings with the Board of directors to assess
their performance. We are satisfied that all duties and responsibilities have been carried out in
accordance with the Rules and Regulations as set down in the Credit Union Act 1997.

As part of the Verification of Members Passbooks this year we sent out 2097 Audit Letters to Members.
We received a response of 1073.Members who disagreed amounted to 55.
All disagreements were addressed and the Members in question were contacted and all statements
returned agreed with the final outcome.

During the year we also verified

• Petty Cash

• Balances of Saving Stamps

• Cheque Disbursements

• Investments

• Trial Balances 

• Sample of Loan Applications  

We checked the monthly register of new Members.
We attended the Supervisor’s Forum also a seminar on Compliance for Credit Unions and a seminar on Financial
Statements for Credit Unions.

We would like to take this opportunity to thank the Directors, Management and Staff for their co-operation and
assistance throughout this very difficult year.

I would like to thank most sincerely my fellow Supervisors Lynn and Andy for their help, dedication and time.

Tony Burke  
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B o a r d  o f  D i r e c t o r s  R e p o r t S u p e r v i s o r s  R e p o r t
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We attended all meetings held by the Board of Directors and also all Car Draws.

As required by the Credit Union Act 1997 we held four meetings with the Board of directors to assess
their performance. We are satisfied that all duties and responsibilities have been carried out in
accordance with the Rules and Regulations as set down in the Credit Union Act 1997.

As part of the Verification of Members Passbooks this year we sent out 2097 Audit Letters to Members.
We received a response of 1073.Members who disagreed amounted to 55.
All disagreements were addressed and the Members in question were contacted and all statements
returned agreed with the final outcome.

During the year we also verified
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• Balances of Saving Stamps

• Cheque Disbursements

• Investments

• Trial Balances 

• Sample of Loan Applications  

We checked the monthly register of new Members.
We attended the Supervisor’s Forum also a seminar on Compliance for Credit Unions and a seminar on Financial
Statements for Credit Unions.

We would like to take this opportunity to thank the Directors, Management and Staff for their co-operation and
assistance throughout this very difficult year.

I would like to thank most sincerely my fellow Supervisors Lynn and Andy for their help, dedication and time.
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A u d i t o r s  R e p o r t

Tax and your Credit
Union Dividend
Your dividend at Naas Credit Union is liable for tax.
There are 3 types of accounts for Tax purposes in
Naas Credit Union.

1.Regular Share accounts

This is the traditional Credit Union share account. If you
have a Regular Share account, you should declare the
dividend you receive in your annual tax return and are
then liable to D.I.R.T (rate applicable in 2010 is 25%) as
part of your annual tax return.

2.Special Share accounts

With this account, Naas Credit Union will automatically
deduct the D.I.R.T. tax at 25% from any dividend you
receive on your shares. 

3.Medium and Long Term Share accounts

You have the option to put some of your money into a
3 or 5 year Share account where the dividend below a
certain amount is D.I.R.T. free. You can only have one 3
or 5 year account and you are penalised if you
withdraw your savings early.

• 3 Year accounts. Money invested in one of these 
accounts must remain in the account for 3 years. 
You can earn an annual dividend on that money of 
up to €480 without having to pay any tax. Any 
Dividend earned above €480 will be subject to 
D.I.R.T.

• 5 Year accounts. Money invested in one of these 
accounts must remain in the account for 5 years. 
You can earn an annual dividend on that money of 
up to €635 without having to pay any tax. Any 
Dividend earned above €635 will be subject to 
D.I.R.T.

There are exemptions to D.I.R.T. tax if you are over 65
and your income is below the threshold (Annual income
of less than €20,000 for single person and €40,000
for a married couple).

Naas Credit Union also operates a CU Cash account,
the CU Cash account is operated by members for their
ATM and Credit Union online accounts. The tax
deduction on CU Cash accounts will apply in the same
way as special share account.

New Payment
Facilities
Make one-off or regular payments to and from your
Credit Union electronically.

• Pay your bills (electricity, phone etc)

• Pay your mortgage or rent from your CU account

• Transfer money to any bank account in Ireland

• Transfer money between your families accounts

You can also avoid carrying cash when withdrawing
money by transferring directly to the beneficiary.

The first Credit Union in Kildare to provide members full
access to the Irish Clearing system

Benefits for members:

• Transfer money electronically between your 
various accounts with no transaction charges

• Have your regular income paid directly to your 
Naas Credit Union account

• Have your Child Benefit paid to your Naas 
Credit Union savings account

• Pay all your bills electronically from your Credit 
Union account with no transaction charges

• Receive dividends on all your savings
• Transfer money into and out of your Credit 

Union to/from your bank account at 
www.naascu.ie

We have audited the financial statements of
NAAS CREDIT UNION LIMITED for the year
ended 30th September 2010 which comprise
the Income & Expenditure Account, the
Balance Sheet and the related notes. These
financial statements have been prepared
under the accounting policies set out in the
Statement of Accounting Policies.

Respective Responsibilities of Directors and Auditors

The directors' responsibilities for preparing the Annual Report
and the financial statements in accordance with applicable law
and the accounting standards issued by the Accounting
Standards Board and promulgated by the Institute of Chartered
Accountants in Ireland (Generally Accepted Accounting
Practice in Ireland) are set out in the Statement of Directors'
Responsibilities.

Our responsibility is to audit the financial statements in
accordance with relevant legal and regulatory requirements and
International Standards on Auditing (UK and Ireland).

We report to you our opinion as to whether the financial
statements give a true and fair view and are properly prepared
in accordance with Generally Accepted Accounting Practice in
Ireland and the Credit Union Act, 1997 (as amended). We also
report to you whether in our opinion, proper accounting records
have been kept by the Credit Union. In addition, we state
whether we have obtained all the information and explanations
necessary for the purposes of our audit and whether the Credit
Union's financial statements are in agreement with the
accounting records.

We read the other information contained in the Annual Report
and consider whether it is consistent with the audited financial
statements. This other information comprises the Directors'
Report, the Treasurer's Report, the Supervisory Committee
Reports and the Credit Committee Report. We consider the
implications for our report if we become aware of any apparent
misstatements or material inconsistencies with the financial
statements. Our responsibilities do not extend to any other
information.

Basis of Opinion

We conducted our audit in accordance with International
Standards on Auditing (UK and Ireland) issued by the Auditing
Practices Board. An audit includes examination, on a test
basis, of evidence relevant to the amounts and disclosures in
the financial statements. It also includes an assessment of the
significant estimates and judgements made by the directors in
the preparation of the financial statements, and of whether the
accounting policies are appropriate to the Credit Union's
circumstances, consistently applied and adequately disclosed.

We planned and performed our audit so as to obtain all the
information and explanations which we considered necessary

in order to provide us with sufficient evidence to give
reasonable assurance that the financial statements are free
from material misstatement, whether caused by fraud or other
irregularity or error. In forming our opinion we also evaluated the
overall adequacy of the presentation of information in
the financial statements.

Opinion

In our opinion the financial statements:

- give a true and fair view of the state of the Credit Union's 
affairs as at the 30 September 2010 and of its Income & 
Expenditure for the year then ended; and

- have been properly prepared in accordance with Generally 
Accepted Accounting Practice in Ireland and in accordance 
with the requirements of the Credit Union Act, 1997
(as amended).

We have obtained all the information and explanations we
considered necessary for the purposes of our audit. In our
opinion proper accounting records have been kept by the
credit union. The financial statements are in agreement with the
accounting records.

In our opinion the information given in the Directors' Report and
Annual Report is consistent with the financial statements.

John P. Greely & Company
Chartered Accountants &
Registered Auditors
Mill House
Millbrook
Naas
Co. Kildare
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Tips for Managing your Family Money
this Christmas

As the Christmas season
approaches and people are
coming under financial pressure
they should avoid the temptation
to over spend. Here are 4 tips to
keep you on the right track this
Christmas.

1. Make a Budget

2. Make a list – do your research

3. Be realistic with your food shopping

4. Leave the Credit Card at Home

If possible – DON’T BORROW; and if
you need to borrow, do so wisely.

• Set a budget, and stick to it to reduce 

how much you need to borrow

• Make sure you can afford the regular 

repayments

• Keep to the agreed repayment 

schedule

• ‘the quicker you pay off any loan, the 

less interest you pay’

Financial 
Statements

ANNUAL REPORT 2009 - 2010 NAAS CREDIT UNION  | 19

1,000 9.2% 20.13  52 1,045.82 45.82

1,000  9.2% 13.72  78 1.068.75 68.75

1,000 9.2% 10.52 104 1,091.99 91.99

€ € € € € €

Total number
of weekly 

repayments

Total
repaid

Total Cost
of Credit

Cost per
week

Loan
Amount

APR
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F i n a n c i a l  S t a t e m e n t s

Can you afford to throw your money away?

Why would you pay hundreds and thousands more
to your bank for borrowing money when you can
borrow from YOUR CREDIT UNION?

It’s a No Brainer when you look at the attached
cost comparison of personal loans taken from the
National Consumer Agencies web site
www.itsyourmoney.ie which clearly shows how
much money you can save by borrowing from
Naas Credit Union. At Naas Credit Union we pride
ourselves on saving you money.

Comparative data is correct as at 07/11/10. Source: itsyourmoney.ie

Loan Example 1 (€3,500 over 12 months)

Naas Credit Union 9.2% €305.93 €170.49 

AIB 13.65% €312.36 €248.32 €77.83

PTSB 14.00% €312.93 €255.16 €84.67

Bank of Ireland 14.50% €313.62 €263.44 €92.95

Ulster Bank 14.3% (Fixed) €313.35 €260.20 €89.71

Lender APR Monthly
Repayments

Cost of
Credit

Savings with
Naas Credit Union

Loan Example 2 (€13,000 over 3 Years)

Naas Credit Union 7.7% €404.40 €1,556.56 

AIB 11.35% €424.39 €2,278.04 €721.48

PTSB 12.00% €428.07 €2,410.52 €853.96

Bank of Ireland 13.00% €433.37 €2,601.32 €1,044.76

Ulster Bank 11.90% (Fixed) €427.31 €2,383.16 €826.60

Lender APR Monthly
Repayments

Cost of
Credit

Savings with
Naas Credit Union

Comparative data is correct as at 07/11/10. Source: itsyourmoney.ie

Comparative data is correct as at 07/11/10. Source: itsyourmoney.ie

Loan Example 3 (€22,000 over 5 years)

Naas Credit Union 7.7% €440.85 €4,447.48 

AIB 10.10% €463.82 €5,829.20 €1,381.72

PTSB 12.00% €482.73 €6,963.80 €2,516.32

Bank of Ireland 12.20% €484.81 €7,088.60 €2,641.12

Ulster Bank 11.90% (Fixed) €481.35 €6,881.00 €2,433.52

Lender APR Monthly
Repayments

Cost of
Credit

Savings with
Naas Credit Union

Whatever the reason, whatever the
amount, school or college fees, a
holiday, new furniture, a new car, a
home extension or maybe you want to
re-finance your existing expensive bank
debt; Naas Credit Union has by far the
best rates around and that means
more money €€€ in your pocket!

You’re one
step closer
to a better
loan..

Income & Expenditure Account
for the year ended 30th September 2010

2010 2009

€ €

INCOME
Interest on Members' Loans 2,586,108 2,543,671
Investment Income 1,362,133 1,551,170

NET INTEREST INCOME 3,948,241 4,094,841

Other Income Schedule 1 (3,807) 46,435

TOTAL INCOME 3,944,434 4,141,276

EXPENDITURE
Salaries (770,207) (955,463)
Administration Expenses Schedule 2 (793,706) (878,144)
Depreciation (109,652) (116,592)
Increase in Provision for Bad and Doubtful Debts (702,370) (215,627)
Bad Debts Recovered 114,745 123,560
Bad Debts Charged Off (557,279) (472,080)

TOTAL EXPENDITURE (2,818,469) (2,514,346)

SURPLUS ON THE OPERATION OF THE
CREDIT UNION 1,125,965 1,626,930

Undistributed Surplus carried forward Schedule 3 1,004,938 2,787,165

TOTAL 2,130,903 4,414,095

Less: Transfer to Statutory Reserve Note 8 (112,597) (162,693)
Transfer to Regulatory Reserve Note 9 (204,248) (963,527)
Transfer to Non Distributable Reserve Note 10 (109,923) (1,010,154)

CUMULATIVE SURPLUS AVAILABLE
FOR DISTRIBUTION Note 11 1,704,135 2,277,721

The financial statements were approved by the board on 26th October 2010 and signed on its behalf by

• Treasurer - Cecil Doyle
• Director - Sean Brady
• Supervisor - Tony Burke
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F i n a n c i a l  S t a t e m e n t s

Naas Credit Union in a Global Movement
Naas Credit Union is part of a bigger global picture. The
Credit Union movement’s cooperative spirit has been
embraced by 186 million members served by 49,330 Credit
Unions in 97 countries worldwide, working together to achieve
economic advancement. Credit Unions play a vital role in the
economic development and stability of the communities they
serve, helping people improve their lives through access to
affordable financial services. No matter where you are in the
world, access to financial services is vital. Rich or poor, we all
face similar challenges in life. Together, Credit Unions are
helping members overcome those challenges – not only here
in Naas, but throughout the world

Naas Credit Union is one of these 49,330 Credit Unions
worldwide. Internationally Credit Unions are entrusted with
savings of $1,145,851,168,440; that is almost 1.2 trillion
dollars. That is a lot of communities coming together pooling
their savings and using the savings to lend to other members
of the community who need a little extra. 

Local. Trusted. Serving You. embodies the many reasons why
186 million people worldwide choose credit unions for access
to trustworthy and affordable financial services. This year,
credit unions should be especially proud of their repeated
acclaim as resilient institutions and their continued excellence
in member service, even through difficult economic times.

Value, trust and service are just some of the many benefits of
being a credit union member. That’s as true here in Naas as it
is in credit unions from Afghanistan to Zimbabwe. A
philosophy of member service lies at the core of all credit
unions, and it’s an advantage that has distinguished them for
more than 150 years.  Credit Unions have consistently carried
on the traditions set by their founders and exemplified the
values of saving, self-sufficiency and volunteer leadership
that’s democratically elected from among the members.
Those attributes help credit unions carve out a special place
for themselves among the world’s financial institutions.

Lord, make me an instrument of Thy peace
Where there is hatred, let me sow love;
where there is injury, pardon;
where there is doubt, faith;
where there is despair, hope;
where there is darkness, light;
and where there is sadness, joy.

O Divine Master, grant that I may
not so much seek to be consoled as to
console;
to be understood as to understand;
to be loved as to love;
for it is in giving that we receive,
it is in pardoning that we are pardoned,
and it is in dying that we are born to eternal life.

Credit Union
Invocation

Balance Sheet
as at 30th September 2010

Notes 2010 2009
€ €

ASSETS

Cash and Balances at Bank 898,206 322,787
Deposits and Investments 3 43,501,070 41,491,649
Loans to Members 4 29,749,995 28,901,396
Tangible Fixed Assets 5 2,514,664 2,607,793
Other Assets 1,822,544 1,994,404

TOTAL ASSETS 78,486,479 75,318,029

CURRENT LIABILITIES

Bank Overdraft - (68,998)
Creditors and Accruals (620,000) (449,913)
Savings Stamps in Issue (182,640) (196,942)

TOTAL ASSETS LESS CURRENT LIABILITIES 77,683,839 74,602,176

FINANCED BY:

Members Shares 67,010,979 63,782,498
Statutory Reserve 8 6,680,873 6,568,276
Additional Regulatory Reserve 9 1,167,775 963,527
Revenue Reserves
Non Distributable Reserve 10 1,120,077 1,010,154
Distributable Reserve 11 1,704,135 2,277,721

TOTAL LIABILITIES 77,683,839 74,602,176

The financial statements were approved by the board on 26th October 2010 and signed on its behalf by

• Treasurer - Cecil Doyle
• Director - Sean Brady
• Supervisor - Tony Burke

CU_AnnualReport:Layout 1  23/11/2010  15:44  Page 12



22  |  NAAS CREDIT UNION ANNUAL REPORT 2009 - 2010 ANNUAL REPORT 2009 - 2010 NAAS CREDIT UNION  | 11

F i n a n c i a l  S t a t e m e n t s

Charity Donation

This year, like last year the members at our AGM will be
asked to make a €1 donation to charity. The members
voting at the meeting last year approved the deduction
of €1 from each member for charity. It was strongly felt
by that meeting and in discussions with the Board of
Directors that this money should go locally last year with
the devastating flood that had just taken place in Ireland,
particularly in the Sallins area of our common bond.  

The Board of Directors decided that last year it was
appropriate to support the St Vincent De Paul to aid
flood relief. 

The St Vincent de Paul, gave us this testimonial of how
the donations were used. 

“The Society of Saint Vincent de Paul assisted
approximately 30 families earlier this year in the Sallins
area who were displaced due to flooding. The
assistance we gave ranged from assisting with deposits
for alternative accommodation to paying for clothes as
many people lost all their personal belongings.  This was
made possible by funds from SVP regionally, the local
community, local businesses, money and clothing
donated nationally and assistance from Naas Credit
Union. We wish to thank everyone who assisted.”

L-R: Donal Buckley & Phil Coonan; St. Vincent de Paul Sallins, Sean Murray; Naas Credit Union

Schedule 1 - Other Income
for the year ended 30th September 2010

2010 2009
€ €

OTHER INCOME

Commission (4,992) 37,261
Fees 603 688
Miscellaneous Income 582 8,486

TOTAL AS PER INCOME AND EXPENDITURE
ACCOUNT (3,807) 46,435
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F i n a n c i a l  S t a t e m e n t s

Know more about Naas Credit Union
We are independent and a separate trading entity.

• Run by a local Board of Directors and Management
• One of 400+ independent Credit Unions in the Republic of Ireland
• Affiliated to the Irish League of Credit Unions

The benefits of this independence are

• React to the local requirements and serve the local people
• Control and manage our own destiny. Members make the decisions and exercise control over Naas Credit Unions affairs
• We exclusively serve Naas and the surrounding areas
• Owned by you the member
• Allows us to be flexible
• Professionally managed

Regulated by the Central Bank of Ireland

Naas Credit Union is regulated by the Central Bank of Ireland, who see their role as having strong Credit Unions in safe hands. We

welcome this role and would aspire for Naas Credit Union to be one of the strong Credit Unions in safe hands.

Schedule 2 - Administration Expenses
for the year ended 30 September 2010

2010 2009
€ €

EXPENDITURE

Treasurers Honorarium 2,713 2,769
Rent and Rates 25,670 27,424
Lighting, Heating and Cleaning 13,147 14,166
Repairs and Renewals 20,682 23,855
Security 10,310 9,708
Printing and Stationery 31,929 32,627
Postage and Telephone 26,053 25,817
Promotion and Advertising 37,164 71,215
Training and Education 3,925 1,490
Convention Expenses 7,150 6,390
AGM Expenses 4,444 16,700
Travel and Subsistence 6,092 10,376
Bank Charges 18,929 13,889
Audit Fee 14,391 17,618
General Insurance 27,245 28,139
Share and Loan Insurance 175,531 215,478
Pension 96,340 109,822
Legal and Professional Fees 91,923 76,068
Computer Maintenance 79,251 67,921
Miscellaneous Expenses 15,556 11,429
Affiliation Fees 76,844 83,332
Regulatory Levy 7,488 7,677
Subscriptions 929 2,300
ATM Fees - 1,934

TOTAL AS PER INCOME AND EXPENDITURE
ACCOUNT 793,706 878,144

Front Row: (Left to Right) Gerard Dooley, Lynn Mulhern, Cecil Doyle, Sean Brady, John Nolan, Marie Henry, Aidan Morrison
Back Row: Tony Burke, Seamus Leydon, Josephine Broderick, David Farrell, Gerry McFadden, Denis Cronin, Tim Ryan, Pat Dowling,
William O Donovan.
Missing from photograph: Joseph Keane, Andrew Shirran

Board of Directors and Supervisors 2009/10
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F i n a n c i a l  S t a t e m e n t s C a r  D r a w

The Naas Credit Union Car Draw is now in its
12th Year, and continues to grow. Since the draw
started in 1998, 164 members have driven away
with a new car.

The prizes in the monthly car draw are as follows:

1st – Toyota Yaris
2nd – Cash of €3,000
3rd – Cash of €1,500

Entry into the Car Draw is €38 per annum
and is open to all adult members of the
Credit Union. Car Draw Entry forms are
available in the Credit Union offices.

The following is a breakdown of the Car Draw account for the
year 2009/10:

The above balance has been independently authenticated and
verified by the credit union’s auditors. 

There are no charges or administration fees for the draw; all
funds received for the car draw are returned in prizes to the
lucky winners. Congratulations to all our winners during the
year.

Car Draw Account October 2009 to September 2010

€ €
Opening Balance 165,120.38
Income from Members 207,277.14
Interest Earned during the year 2,121.21
Less Cost of Prizes (234,200.00)
Closing Balance 140,318.73

Car €3,000 €1,500
Jun-09 Louise Byrne Sheila Fitzgerald Liam Smullen
Jul-09 John O'Keeffe Oliver Hennessy Clare Higgins
Aug-09 Ken O'Neill Mary Sherlock Rosemarie Ryan
Sep-09 Dorothy Walsh Christina Ryan Martin Casey
Oct-09 Maureen Doheny John Hogan Elizabeth Delmer
Nov-09 Oonagh Parent Kathleen Treacy Mark Madden
AGM Draw Pat O'Connor Joe Waldron Pat Corcoran
Dec-09 Gerard Gaffney Breda Byrne Michelle Kennedy
Jan-10 Lucy Tierney Bernadette Lackey Margaret Shelly
Feb-10 Sarah Barry Orla Geraghty Raphael Hoey
Mar-10 Paula Mc Hale Thomas Mc Cormack Robert Mulhern
Apr-10 Phyllis Smith Donal Lynch Ann Foley
May-10 Gary Mac Gabhann Catherine Mitchell Bill Madden

Schedule 3 - Undistributed Surplus Carried Forward
for the year ended 30th September 2010

2010 2009
€ €

Surplus carried forward before payment of dividend and
interest rebate for the year 2,277,721 4,434,691

Dividend paid (1,272,783) (1,647,526)
Interest Rebate paid - -

UNDISTRIBUTED SURPLUS CARRIED FORWARD
AS PER INCOME AND EXPENDITURE ACCOUNT 1,004,938 2,787,165

Sean Murray
presenting Oonagh
Parent with her car

draw prize

Sean Murray
presenting Sarah

Berry with
her new car

Hazel Cowley
presenting John O
Keeffe with his car

draw prize

Fiona Foley
presenting Ken o
Neill with his car

draw prize

Pat O Gorman
presenting Gerard

Gaffney with his car
draw prize
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C o m m i t t e e  R e p o r t s F i n a n c i a l  S t a t e m e n t s

Nominating Committee:

The role of the nominating committee is to ensure that at least one candidate is available for
each vacancy for which an election is to be held at the annual general meeting. 

On your behalf we thank the retiring directors and members of the Board and Supervisory
committee for their contribution over the years and wish them the very best for the future.

The credit union is a voluntary organization and needs the support of its members. We would
encourage anybody who is interested in getting involved to contact the credit union.

Election procedure

The election will proceed in accordance with Standing orders 2-4 and rule 138 of the Credit Union.

Open positions

Board of Directors - 5 Open positions. No Directors standing for re-election.

Supervisory Committee - 1 Open position. Lynn Mulhern eligible for re-election.

Auditor - J.P Greely and Co eligible for re-Election

The following rule changes are proposed by the Board of
Directors: 

1. That this Annual General Meeting amend Rule 16 (iii) and 
sets the entrance fee to €0.00, zero.

2. That this Annual General Meeting amend Rule 16 (iv) and 
sets the minimum share balance to €10.00.

The Rules of Naas Credit Union can only be amended by the
passing of a resolution at the Annual General Meeting which
must be carried by two-thirds of the members present.

The following motions are proposed by the Board of Directors: 

1. That a dividend of 1.0% be paid on members shares, and 
that the dividend be applied to members share accounts.

2. That €1 be deducted from each adult members account in 
respect of the Irish League of Credit Unions’ Affiliation Fee. 

3. That €1 be deducted from each adult members account as 
a donation to a  charity to be agreed by the Board of 
Directors of Naas Credit Union.

4. That an Honorarium of €2500 be paid to the Treasurer.

Rule Changes: Motions for Approval:

Notes forming part of the Financial Statements
for the year ended 30th September 2010

1. Statement of Accounting Policies

The following accounting policies have been applied consistently in dealing with items which are considered material in 
relation to the Credit Union's financial statements.

1.1. Accounting convention

The financial statements are prepared under the historical cost convention.
Interest on members' loans is recognised when payment is received as specified in Section 110 (1)(C)(i) of the Credit Union 
Act, 1997 (as amended) (i.e. on a cash basis). Investment income is recognised on an accruals basis.

1.2. Basis of preparation

The financial statements have been prepared on the going concern basis and in accordance with the accounting standards 
generally accepted in Ireland. Accounting Standards generally accepted in Ireland in preparing financial statements giving a 
true and fair view are those published by the Institute of Chartered Accountants in Ireland and issued by the Accounting
Standards Board.

1.3. Tangible fixed assets and depreciation

Fixed Assets are depreciated over their expected useful lives as follows:

Computer - 25% Reducing Balance
Fixtures & Fittings - 10% Reducing Balance
Premises - 2% Straight Line

1.4. Pensions

The Credit Union operates a defined benefit pension scheme for employees. The assets of the scheme are held separately 
from those of the Credit Union. The pension costs charged in the financial statements represent the contribution payable by 
the Credit Union during the year.

1.5. Bad and Doubtful Debts

Bad debts written off and bad debts recovered are included in the Income and Expenditure Account in the year in which 
they are written off/recovered. A provision for doubtful debts is made against loan balances in arrears as at the year end 
based upon the number of weeks a loan is in arrears and on a detailed analysis of the loan book at the year end. The
movement in this provision in the year is included in the Income and Expenditure Account.

1.6. Investments

It is the policy of Naas Credit Union to invest members' funds only in investments carrying a capital guarantee with a fixed 
maturity date and to hold all such investments to their maturity dates.
Investments which comply with the above criteria are stated at original cost guaranteed on maturity.

1.7. Distribution of Surplus

Dividends are distributed from the Cumulative Surplus Available for Distribution after taking account of a reduction for the 
value of accrued income not receivable within twelve months of he balance sheet date.
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The number of new members approved for the year ended
30th September 2010 was 1,070.  Today, 17,121 adult
Members of Naas Credit Union enjoy the benefits of our Credit
Union by saving together and being able to borrow at a very
competitive rate of interest.  These members can also avail of
our many services, CU Cash Card, Cu Online to name just a
few.  Our juvenile (under 16’s) membership increased by 488
and now stands at 2,820. 

The Membership of our Credit Union continues to provide the
bedrock of our movement.  Membership is voluntary and open
to all who live and/or work within the common bond.   The
Common Bond of Naas Credit Union Limited is residence or
employment in the Parish of Naas, residence in any of the
Parishes of Caragh, Sallins, Kill, Eadestown, or Ballymore
Eustace or residence within a radius of (5) miles of the Town
Hall, Naas.

During the past year, we have concentrated on attracting
younger members and have established savings initiatives in 4
local primary schools. Young people are the future of the
Credit Union. We hope that by encouraging a regular savings
habit with young children, we can help to establish a future of
saving for them too. The school initiative will set the Credit
Union in the minds of people as they grow and it should de-
emphasize the mental image of the banking movement as the
only local financial institution

This year we have decided to remove the new member joining
fee of €1.27; the decision to review the fee stems from a
desire to simplify joining our Credit Union. We believe it to be a
positive step forward for encouraging new membership.

The proposal to increase the savings minimum to €10 reflects
our further desire to simplify joining Naas Credit Union.
Members will be required to hold €10 in the savings account
to be considered full members going forward. 

If you know of anyone who is eligible to join Naas Credit Union
why not refer them into our membership.  To open an account
with us, applicants will be required to provide:

• Proof of Address in the form of a recently issued utility 
bill/bank statement.  

• Photographic identification by way of a Driving Licence / 
Passport

• Proof of PPS number 

If the applicant cannot provide any of the above they can call
us on 045-879622. We will be glad to help in advising what
can be accepted in order to open an account.

Tim Ryan
Ger Dooley
Membership Committee

For Naas Credit Union marketing means planning and co-
ordinating many activities in order to reach the public and
persuade them to become members and once they're
members persuade them to actively engage in the
services on offer - savings, loans, ATM etc.

In today's difficult and uncertain economic climate a key
marketing aim is encouraging active participation of our
members is to get our message out to everyone that Naas
Credit Union is safe, strong and secure, is prudently and
professionally run and faces the future with well founded
confidence. We have money to lend, the cheapest loan rates
around and a flexible approach to meeting members' needs.

At last year's AGM we outlined some of the main highlights to
emerge from a comprehensive market research project we
had carried out by an independent agency.  Among other
things this research indicated that we needed to strengthen
our identity. We needed to be seen as Naas Credit Union not
just a Credit Union.  So you will have seen that we have now
introduced a stronger revised logo and make consistent use of
strong red and blue in print communication.

In addition our own internal research indicated that less than
half our members were actively using the services on offer.  So
various marketing initiatives were undertaken during the year to
improve the situation and an increase of 5% in active
membership was achieved.  Overall membership
was also increased as was the number of members
borrowing.

Our plans for the current year are aimed at further
strengthening the identity and profile of Naas Credit Union
while encouraging members to make more use of the highly
competitive finanacial services we offer.

The Marketing committee are, Seamus Leydon, Gerard Dooley
and Sean Murray. My thanks to them for their support and
commitment during the year.

Aidan Morrison 
Chairperson
Marketing Committee

Marketing Committee:Membership Committee:

2. Cash Flow Statement 2010 2009

€ €

Opening Cash and Investments 41,757,956 41,118,234

RECEIPTS

Members' Shares 33,352,429 28,096,193
Members' Loans Repaid 14,087,777 15,178,608
Members' Loan Interest Received 2,586,108 2,543,671
Investment Income Received 1,362,133 1,551,170
Bad Debts Recovered 114,745 123,560
Other Receipts (3,807) 46,435
Decrease / (increase) in Prepayments 171,860 (194,122)

TOTAL 51,671,245 47,345,515

DISBURSEMENTS

Members' Shares Withdraw 30,138,701 26,270,983
Members' Loans Granted 15,638,745 15,132,533
Dividends Paid 1,272,783 1,647,526
Operating Expenses 2,121,192 2,305,687
Realised loss / (gain) on Bonds previously provisioned in full - 1,238,250
Fixed Assets Purchased 16,522 27,847
(Increase) / decrease in Creditors and Accruals (170,536) 82,967

49,017,407 46,705,793

Closing Cash and Investments 44,411,794 41,757,956

3. Deposits and Investments 2010 2009
€ €

Investments at cost 43,513,588 41,504,167
Provision against fall in other Bank Bonds (12,518) (12,518)

43,501,070 41,491,649

Included in investments is a bond held with Davy. This bond had a market value of €920,697 at 30th September 2010, which
was less than its cost. The bond matures in February 2015.The bond is carried in the financial statements at its par value of
€978,000 on the basis that the bond is guaranteed on maturity.

4. Loans to Members 2010 2009
€ €

Gross Loans to Members 31,969,280 30,418,312
Less : Provision for Bad Debts (2,219,285) (1,516,916)

29,749,995 28,901,396
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Credit Committee Report

On behalf of the Credit Committee I wish to report that the
Credit Committee met monthly during the financial year
2009/2010.  The function of the Credit Committee is to ensure
that the lending policy of the Credit Union is adhered to at all
times. The Credit Committee sign off on loan applications that
were approved by the Lending Officers in accordance with rule
45. In addition, the Credit Committee reviews all loan
applications that were refused and all loan applications that are
required to be presented to the Board of Directors. During the
past year 4,662 loans were issued totalling €15,638,745  

Your Credit Union always works to assist the Members’ with
their applications. Individual applications are judged on their
own merits, and the Credit Union tries to take an objective and
fair view. The Board of Directors of the Credit Union would like
to increase significantly the amount of member’s who borrow
from the Credit Union. As such, I would urge you all to continue
to see Naas Credit Union as your preferred financial institution
when it comes to your borrowing requirements.

The Credit Committee would like to take this opportunity to
express our thanks to all the staff of the Credit Union who
through their various roles assist the Committee in carrying out
its function.  

Finally, I wish to express my sincere gratitude to my colleagues
on the Credit Committee, William O’ Donovan, David Farrell and
Aidan Morrison who continue to give freely of their time to the
committee.

Denis Cronin
Chairperson
Credit Committee

Credit Control Committee Report

All loans are actively monitored, the Credit Control Department
endeavours to assist members who are facing altered financial
circumstances to enable them to continue to make their
necessary loan repayments and honour their commitments to
Naas Credit Union.

It has obviously been a very difficult year and this is reflected in
the figures. However our members have proven very resilient
this year and continued to honour and repay their loans. 

The value of bad debts recovered during the past financial year
totalled €114,745. Bad Debts charged off during the year
amounted to €557,279. We continue to actively pursue all
charged off cases, both by the Credit Control Department and
also through legal proceedings. This is invariably a slow
process but the Credit Union is committed to pursuing all debts
to the fullest extent.

The Credit Control Department promotes a “here-to-help”
policy. We would encourage any members who maybe
experiencing difficulties in maintaining loan repayments to
contact the Department, they can be assured of our best
efforts to facilitate them.

I would like to take this opportunity to thank my fellow Directors,
the Management and Staff of the Credit Union for their
dedication and work throughout the year.

Committee Members:
Josephine Broderick, Seamus Leydon, Tim Ryan, Patrick
Dowling

Josephine Broderick
Chairperson
Credit Control Committee

Credit Committee: Credit Control Committee:
5. Tangible Assets

Fixtures &
Premises Computer Fittings Total

€ € € €

Cost

At 1st October 2009 3,064,462 476,263 435,866 3,976,591
Additions - 15,702 820 16,522
Opening Depreciation (737,625) (367,792) (263,381) (1,368,798)
Charge for the year (61,289) (31,043) (17,319) (109,651)

Net book values
At 30th September 2010 2,265,548 93,130 155,986 2,514,664

At 30th September 2009 2,326,837 108,471 172,485 2,607,793

6. Ballymore Eustace

Ballymore Eustace expenses are charged under the appropriate headings in the Income and
Expenditure Account and are not seperately identified.

7. Pension Contributions

The credit union participates in an industry-wide pension scheme for employees (The Irish League of Credit Unions Republic of
Ireland Pension Scheme). This is a funded scheme of the defined benefit type, with assets invested in separate trustee
administered funds.

An actuarial review of the fund is normally carried out every three years by the Scheme's independent, professionally qualified,
actuary. The actuarial review looks at the past & future liabilities of the scheme.

The last such actuarial review was carried out with an effective date of 1 March 2008 using the Projected Unit Credit method. The
principal actuarial assumption used in the valuation was the investment return would be 1.25% higher than the annual salary
increases. The market value of the scheme's assets at 1 March 2008 was €67.93m. The actuarial valuation disclosed a past
service deficit of €27.34m at 1st March 2008. This actuarial review recommended a long term funding rate
of 25.8%. The cost of risk benefits is paid in addition to this rate.

As a result of the major falls on world stock markets in the latter half of 2008 the assets of the scheme as at 30th November 2008
had reduced by approximately 27% since the date of the actuarial valuation. As the actuarial review would have assumed a
positive return on the assets of the scheme into the future it was considered prudent to increase the long term funding rate
payable from 1st March 2009 to allow for the investment losses, upon receipt of advice from the actuary the trustees
decided to increase the rate to 27.5% of pensionable salary. The cost of risk benefits is paid in addition to this rate.

It should be noted that the above rate is based on the long term funding objectives. As a separate requirement under section 56(1)
of the Pensions Act 1990, the scheme actuary must carry out a separate valuation every 3 years and produce a funding certificate
for submission to The Pensions Board within 9 months of the effective date of the valuation. The purpose of the certificate is to
certify whether or not the assets of the scheme at the effective date are sufficient to meet the liabilities of the scheme based on the
assumption that the scheme was wound up at that date.

An actuarial funding certificate, certifying the Scheme did not meet the statutory minimum funding standard was submitted to the
Pensions Board with an effective date of 1st March 2009. 

The scheme was subject to a funding proposal which was accepted by the Pensions Board in March 2006. For the scheme year
ended 29th February 2008 the actuary advised that he was "reasonably satisfied at 29th February 2008 that, based on the
existing funding proposal originally effective from 1st September 2002, this scheme will satisfy the funding standard as specified in
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Safe, Strong and Secure

I also  want to assure members that Naas
Credit Union continues to operate
successfully and is in a safe, strong and
secure position. Savers in Naas Credit Union
continue to benefit from deposit protection
from the Government, but more importantly
Naas Credit Union maintain a strong financial
position. Naas Credit Union,

1. Has a strong and diversified loan book
2. Does not lend in any significant way to 

business or property transactions
3. Holds an Investment portfolio that carries 

capital guarantees on maturity
4. Maintains a good liquidity position
5. Hold reserves of 12.8% of Total 

Assets(after proposed dividend payment)
6. Approach is cautious and prudent 

Naas Credit Union operates as an
independent legal entity. Testament to both
the current and previous Boards of Directors
careful stewardship of Naas Credit Union is
the strong balance sheet in place today. This
balance sheet is further strengthened by our
results in 2010.

Members can see the scale of financial
reserves Naas Credit Union is building this
year; these provisions are over what is
required under the standard rules and
regulatory requirements. The provision
reflects a cautious decision by the Board of
Directors and Management to the future
situation. There is no doubt that with the
scale of the current government deficit
further difficult times are ahead for individuals
and families, the members of Naas Credit
Union. 

Value for money Savings and
Loans

Naas Credit Union continues to hold its
competitive edge over other financial
institutions, to complement our range of very
attractive savings and loan products, we
continue to be the same flexible Credit
Union, ready to meet the needs of our
member’s. 

The proposed dividend for 2010 is 1 %,
which is a superior rate to our competitors.
In fact, according to itsyourmoney.ie on the
7-November-2010, only one of the high
street banks savings rates was better than
0.03%. Naas Credit Unions 1% dividend
also matches the savings rate available from
An Post.

We have highlighted for many years that
members borrowing from Naas Credit Union
have consistently received a much better
rate than borrowing elsewhere. The loan
comparison table continues to show this
value. In fact, if a member borrowed
€22,500 from Naas Credit Union over 5
years they would save themselves over
€1,300 from our nearest competitor and
over €2,600 from the worst.

Looking at these savings and loan rates, it
makes sense that anyone living or working in
our common bond use Naas Credit Union
as the only place to save or borrow money.
Indeed, our Car loan of 7,75% APR. was
highlighted in the Irish Independent and on
Today FM in February for its great value.  

What’s new at Naas Credit Union
- Leading the way by joining the
Irish Clearing system.

Naas Credit Union is now a member of the
Irish Clearing system. We are the first Credit
Union in Kildare and join 28 other Credit
Unions in Ireland having full access to the
Irish Clearing. This allows members the
ability to make and receive electronic
payments directly to and from their Credit
Union account. 

The new service allows for regular income,
like Payroll or Social Welfare to be paid
directly to a Naas Credit Union account. This
regular income can go to a savings balance,
cover a loan repayment or into a CU Cash
account. With the Credit Union being open
6 days a week that gives great flexibility for
members.

A reduced clearing cycle is available to all
incoming direct debit payments. Members
continue to receive the funds into their Credit
Union account same day and can now
withdraw the funds after 5 working days
instead of 7.

In 2009, we piloted the school saving
schemes in Kilashee National School,
Ballycane National School and Sallins
National School. Parents, schools staff and
pupils have all responded extremely
positively to the scheme and Juvenile
membership has grown considerably as a
result. This year the scheme was
established in Scoill Bhride, Naas and we
are looking to further expand the scheme
each year.

Meeting the challenge of our
dual responsibilities

The Chairman in his statement outlined
responsibility to savers and borrowers which
we are very conscious of. We approach the
challenge of fulfilling these responsibilities
with zeal and enthusiasm. 

The Chairman also highlighted that Naas
Credit Union has significant money available
to lend to members. Naas Credit Union
operates in a way that allows us to work with
every member of the community. In today’s
climate we see our role as providing loans to
everyone with the first priority to protect
member savings. That said, our role to
provide credit must be underlined and
emphasised. 

Every member should know they can borrow
a modest sum with relative ease and
flexibility. Where we need to exercise more
control is with decisions to lend larger sums
of money. Most members will get an answer
on their application there and then, but at a
minimum we will give a response within 24
hours.

Spread the Word

Naas Credit Union is a local institution, we
do not advertise heavily. Therefore if you
know of someone in your locality thinking
about where to save or borrow, why not give
them our names and we would be delighted
to help. The Credit Union in Naas and our
office in Ballymore Eustace is very much
open for members. As well as a safe place
to save money we also have money
available to lend and we are making that
money available for members who are
borrowing every day. 

I would like to personally thank my team for
all their hard work, dedication and
commitment during the year. Next year we
will continue to serve our members with a
friendly smile and professional attitude. 

This is your Credit Union. If you have
feedback on any aspect of Naas Credit
Union, your account statement or the AGM,
I would be delighted to sit down and meet
with you.

Sean Murray

2010 was a very encouraging year for Naas Credit Union. It was a year where members
benefited from a number of new products and services. Top among the developments was our
joining of the Irish clearing system. This added to our existing ATM machine and full internet
based account service, allowing members flexible access to their Credit Union account. 

Section 44 of the Pensions Act, 1990, at the effective date of the next Actuarial Funding Certificate". The actuaries statement for
the scheme year ended 28th February 2009 states "based on the existing funding proposal originally effective from 1 September
2002, this scheme will not satisfy the funding standard as specified in Section 44 of the Pensions Act, 1990, at the effective date
of the next Actuarial Funding Certificate, 1 March 2009". Consequently, the Trustees submitted a new funding proposal, to
address the shortfall in funding, to the Pensions Board. The submitted funding proposal is designed to ensure that the scheme
could reasonably be expected to satisfy the funding standard as at 1st March 2019. This funding proposal was approved by the
Pensions Board.

The actuary carried out a review of the scheme's Solvency Position in accordance with the requirements of the funding standard
as at 5th January 2010 and advised the scheme's aggregate cover for total funding standard liabilities as at this date was 92%.

The scheme is a defined benefit scheme. However, the credit union is unable to identify its share of the underlying assets and
liabilities. Consequently, the credit union accounts for its contributions to the scheme as if it were a defined contribution scheme.
Contributions payable to the scheme are recognised in the income and expenditure account.

Pension costs for the year amounted to €96,340. The contribution rate in respect of the defined benefit arrangement was 30%,
inclusive of the employees contribution, of pensionable salaries and this rate will continue until otherwise advised by the League of
Credit Unions.

8. Transfer to Statutory Reserve

The transfer to Statutory Reserves is calculated in accordance with Section 45 of the Credit Union Act 1997 (as amended)
(Standard Rule 54 for Credit Unions).

2010 2009
€ €

Opening Balance 6,568,276 6,405,583
Transfer to Statutory Reserves 112,597 162,693

Closing Balance 6,680,873 6,568,276

9. Transfer to Additional Regulatory Reserve

Credit Unions are required to maintain a Regulatory Reserve Ratio of not less than 10% of Total Assets on an ongoing basis with
effect from 30 September 2009. The transfer to the Additional Regulatory Reserves has been calculated in accordance with this
requirement.

2010 2009
€ €

Opening Balance 963,527 -
Transfer to Additional Regulatory Reserve 204,248 963,527

Closing Balance 1,167,775 963,527

CU_AnnualReport:Layout 1  23/11/2010  15:44  Page 5



04  |  NAAS CREDIT UNION ANNUAL REPORT 2009 - 2010 ANNUAL REPORT 2009 - 2010 NAAS CREDIT UNION  | 29

C h a i r m a n ’ s  R e p o r t F i n a n c i a l  S t a t e m e n t s

Welcome to the 2010 Annual Report for Naas Credit Union. It is my
pleasure to report on another successful year for Naas Credit Union.

Naas Credit Union is safe, strong and secure serving the local community by providing flexible access
to Savings and Loans to all. I say safe, strong and secure because:

1. We have a strong and diversified loan book
2. We have not lent in any significant way to business or property transactions
3. Our Investment portfolio carries capital guarantees on maturity
4. We maintain a good liquidity position
5. We hold reserves of 12.8% of Total Assets (after proposed dividend payment)
6. Our approach is cautious and prudent 

Naas Credit Union is an independent,
cooperative, not for profit organisation. The
primary purpose is to provide a safe and
friendly place for people of this community to
save and borrow money. I would encourage
all members to inform their friends,
neighbours, colleagues and family members
about the benefits of Naas Credit Union
membership.

2010 was an encouraging year for Naas
Credit Union. During the year the membership
and active membership increased
substantially. In fact Naas Credit Union grew
in all areas of the Balance Sheet, with savings
growth, lending growth and reserve growth
achieved all underpinned by this strong
growth in membership.

This year the range of services offered
expanded as did our ability to improve the
level of service offered. Joining the Irish
clearing system was a major step forward
and members are already seeing the benefits
of improved clearing cycles and more efficient
service. The introduction of a saving scheme
in 3 local primary schools brings Naas Credit
Union to the school goer’s attention and
helps build a bond with future generations in
Naas.

In 2010, the financial position of Naas Credit
Union was strengthened. Total income
dropped from prior year due to a reduction in
investment income, this anticipated reduction
represents the lower investment returns
available. Total Income was better than
internal budgeted figures, with good loan
income performance.

Operating costs were substantially reduced in
the year through an implemented plan of
action. On behalf of the Board, I wish to
compliment management and staff for their
ability to adapt to change.
The Board of Directors and management are
taking a cautious view on loan costs and
hence a substantial increase in bad debts
and bad debt provisions. The actual figures
set aside for bad debt provisions are
significantly over the required levels, and are

reflective of the future economic climate
facing this country.

Taking the present uncertain economic
climate, I would like to take this opportunity to
set out the Board of Directors priorities and
responsibilities in operating Naas Credit
Union.

Our responsibility to Savers:

The Board of Directors takes very seriously its
responsibility to safeguard our members
savings, in some cases life savings, which
are placed in trust with Naas Credit Union.
The Board of Directors decision making will
always reflect the importance of returning
these savings back to members when
required.

In the current uncertain climate it is important
that prudent decisions are made that
safeguard these savings. At the same time,
we believe it is important to reward savers for
holding their money with Naas Credit Union.
The payment of a 1% dividend is positive in
the context of this year and compares very
favorably with alternative saving options
available.

Our responsibility to Borrowers:

Borrowers are the financial lifeblood of Naas
Credit Union, but at the same time the money
we use to lend is our savers money. We must
be cautious in our approach to lending.

Naas Credit Union is here to lend money. It is
gratifying to see that in 2010 despite the
economic climate we lent a higher value to
the community than in 2009. More
importantly, we lent to more members in
2010, than in 2007, 2008 and 2009. Naas
Credit Union is approving loans, we have in
excess of €25 million available to lend in
2011.

In delivering results to the savers and
borrowers of Naas Credit Union, the Board of
Directors and the Credit Union team

approach its work in a professional manner. In
doing so, we aim to ensure that the most
efficient use of members resources is
achieved at all times. Our aim is to provide
the best value Savings and Loans products,
in a flexible and friendly way.
In conclusion, I would like to thank our
members for their continued support, the
team for their hard work and my fellow
Directors and Supervisors for their
contribution to the success of your Credit
Union during this past year.

This year, 5 Directors are stepping down from
the Board, Marie Henry, Pat Dowling, Gerry
McFadden, Josephine Broderick and Cecil
Doyle. I would like to thank them all for their
hard work and dedication on your behalf. A
special mention for 2 of our longest serving
directors. 

Josephine Broderick has given many years of
service to Naas Credit Union, holding on
different occasions, all offices in the Credit
Union. 

Cecil Doyle has been a director of Naas
Credit Union since the very beginning back in
1968. Cecil is an icon of the Credit Union
movement, and he is known far and wide in
Credit Union circles. His ability to steer Naas
Credit Union from small beginnings to the
successful Credit Union that it is  today, is a
testament to his service, commitment and
forward thinking. Personally, and on behalf of
all the members, we wish you all the very
best for the future.

Naas Credit Union is local, trusted and
serving you. Our doors are open for business
and with your custom and support I look
forward to 2011 in anticipation of another very
successful year for Naas Credit Union.  

Sean Brady

10. Transfer to Non Distributable Reserve

Dividends are distributed from the Cumulative Surplus Available for Distribution after taking account of a reduction for the value of
accrued income not receivable within twelve months of the balance sheet date. The Non Distributable Reserve represents the
accrued income which is not receivable within twelve months of the balance sheet date.

The transfer to the Non Distributable Reserves has been calculated in accordance with the above.

2010 2009
€ €

Opening Balance 1,010,154 -
Transfer to Non Distributable Reserve 109,923 1,010,154

Closing Balance 1,120,077 1,010,154

11. Proposed Dividends

At 30th September 2010 the Balance Sheet shows Distributable Revenue Reserves of €1,704,135.
A dividend of 1% is being proposed based on the member shares held throughout the period.

Subject to the Dividends being approved at the AGM, Distributable Revenue Reserves will then be allocated as follows:

€

Distributable Revenue Reserves 1,704,135

Proposed Dividends (661,146)

Revised Distributable Revenue Reserves 1,042,989

12. Related Party Disclosures

At the year end outstanding loans to directors, key management and close family members amounted to €111,443. 
All loans have been advanced for a provident or productive purpose.

13. Capital Commitments

At the year end date the Credit Union has accounted for the cost of a new Cash Processing Machines amounting to €36,293
through Prepayments and Accrued Income. At the year end date this system has not been installed at the Credit Union's
premises. This represents 40% of the total cost of the system. The remaining cost of the system (€54,440) will be accounted for
when the system has been fully installed. The new cash processing machines will ensure compliance with the Banknote
Recycling Framework (BRF) which is due to be introduced from January 2011.

14. Contingent Liabilities

No contingent liabilities existed at 30th September 2010.
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15. Post Balance Sheet Events

There are no post balance sheet events which require disclosure under FRS 21.

16. Insurance Against Fraud

The Credit Union has insurances against fraud in compliance with Section 47 of the Credit Union Act, 1997 (as amended) in the
amount of €2,600,000.

17. Rates of Interest Charged on Members' Loans

Loan Type Rate APR

Standard 8.90% 9.20%

Motor 7.50% 7.75%

Home Improvement > €10,000 7.50% 7.75%

Student 7.50% 7.75%

Business Package 8.50% 8.84%

Secured Loan 5.75% 5.9%

Social Capital Community Loan 4.75% 4.96%

18. Approval of Financial Statements

The financial statements were approved by the board on 26th October 2010 and signed on its behalf by

• Treasurer - Cecil Doyle
• Director - Sean Brady
• Supervisor - Tony Burke
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Naas Credit Union, 
Striving to improve the economic and
social well being of our community.

Mission Statement

Tom Walsh,
Winner of AGM
2009 hamper

Ruth Dooley,
Winner of AGM
2009 hamper

The 2010
Bursary finalists

L-R: Cecil Doyle, Aoife Sheehy, Roisin Flanagan, Philip

Cocoman, Klaudia Rachwel, Daven Convey, Caroline Hill,

David Fallon, Sean Murray

James Kavanagh, Winner
of the Inagural Ballymore
Eustace Sportsstar of the
Year award in memory of

Des Kennedy. Picture with
James is Cecil Doyle and

Jo Kennedy.

The 2010
Bursary winner,
Philip Cocoman
with Cecil Doyle

and Sean
Murray

Hazel Cowley, Handing over a cheque to Kilashee

National School, participant in the School savings

scheme with their "Double Dividend" cheque.

Kilashee
Cheque

Presentation

Winners of the Poster Competition from 2009 with Cecil Doyle

and Sean Murray

Front row: Ruth Dochery, Declan Baker, Isabella Dunlop, Maya

Flynn, Eoghan McKelly

Back row: Laureen Kelly, Leah Headon, Catlin Reilly, Orlaith Rice

Poster
Competition

Opening of
the Vincents

Shop in
Naas

Members day is 18th December 2010.

Christmas in
the Front

Office
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Naas Office,
20, North Main Street,
Naas,
Co. Kildare

Tel: 045 879 622
www.naascu.ie

Opening hours

Naas Office
Monday to Saturday 09.30 - 17.00
Wednesday 11.00 - 17.00

Ballymore Eustace Office
Saturday 10.00 - 12.30
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