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In keepIng wIth the tImes, there have never 
been more optIons avaIlable to access 
your naas credIt unIon account

smartphone - 
Download our Mobile App ‘CU Anywhere’ and access your accounts on the go. 

online - 
Access your account from the comfort of your own home on our website www.naascu.ie

electronically - 
We are one of the first Credit Unions in the country to support the use of Electronic Funds 
Transfer for members banking in Ireland and across Europe. Transfer your funds on the 
same day into or out of your credit union account. You can also access your CU Cash 
account at our ATM on Main Street.

In branch - 
If you still like that personal touch, call into us at any of our three branches: Main Street, 
Monread Shopping Centre or Ballymore Eustace. 
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Invitation from Secretary 

Dear Member,

It is my pleasure to invite you, as a member of Naas Credit Union, to our to Annual General 
Meeting for 2013. 

The meeting will take place on the 17th December  2013 at 7.30pm in the Osprey Hotel, 
Naas. The agenda for the meeting is on the following pages along with the financial 
statements for your Credit Union. I would encourage you to attend the meeting to exercise 
your democratic right to participate in proceedings.

The Annual General Meeting is open to all members of Naas Credit Union; those members 
who are over 16 years of age and who hold more than €10.00 in their share account on the 
1st November 2013 are entitled to vote at the meeting.

In order to attend the meeting members are required to produce:
· photo ID and;
· a Passbook or a Naas Credit Union Account Statement

I look forward to seeing as many members as possible at the meeting.

Yours sincerely,

tim ryan
Secretary, Naas Credit Union.

2013 agm InvItatIon.
tuesday 17th december at 7.30pm – 
osprey hotel, devoy Quarter, naas
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Agenda of Meeting and Nominations

nomInatIng commIttee report

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 organisation and 
needs the support of its members. We would 
encourage anybody who is interested in getting 
involved to contact the Credit Union.

Nomination forms for the above open positions 
are available in the Credit Union offices. 
Nominations must be received in writing and 
signed by the nominee and by two members of 
Naas Credit Union. The closing date for receipt 
of nominations is 5pm on 12th December 2013.

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

Open positions:
 auditor    
- Diarmaid O Keeffe, MKO Partners 
 seeking re-election
 board oversight committee 
-  1 open position  
 board of directors   
-  5 open positions, Peter Fullam and Bernie  
 Conroy eligible for re-elections

marion hanlon
Chairperson

01. Acceptance of representatives of 
 members that are not natural persons
02. Ascertainment that a quorum is present
03. Adoption of standing orders
04. Reading, approval (or correction) of the  
 minutes for AGM 2012
05. Report of the Board of Directors
06. Report of the Treasurer and consideration  
 of the accounts
07. Report of the Auditor
08. Report of the Supervisory Committee
09. Declaration of a dividend
10. Report of the Committees
 a. Credit Committee
 b. Credit Control Committee
 c. Membership Committee
 d. Marketing Committee
 e. Nominating Committee
11. Amendments to standard rules
12. Consideration and approval of motions
13. Appointment of tellers
14. Elections
 a. Auditor
 b. Supervisory committee
 c. Board of Directors
15.  Any other business
16.  Announcement of election results
17.  Close of meeting

The members assembled at any Annual General 
Meeting may suspend the Order of Business 
upon a two thirds (2/3) vote of the members 
present at the meeting. 

Members over 16 at the 1st November 2013 
with a share balance of over €10.00 have the 
right to vote at the meeting.

agenda oF the meetIng
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motIons proposed by the board oF dIrectors
For consIderatIon at the credIt unIon’s agm

1. That a dividend of 1.5% shall be paid on members’ shares, and that the dividend be applied to  
 members’ share accounts
2. That €1 be deducted from each adult member’s account in respect of the Irish League of Credit  
 Unions’ Affiliation Fee
3. That an honorarium of €2,500 be paid to the Treasurer

Motions for consideration by the meeting can be received up to 5pm on the 12th December 2013.

Motions must be received in writing, signed by a proposer and seconder and addressed to the 
Secretary of the Credit Union. Motions from the Board of Directors for consideration by the meeting 
will be displayed in the front office of Main Street and Monread branches from 10th December 2013.

rule changes

Naas Credit Union is proposing an extension to its common bond to allow members from the 
Newbridge area to join Naas Credit Union if desired. The proposed rule change is subject to approval 
from the Central Bank of Ireland.
 
The Board of Directors of Naas Credit Union proposes that this Annual General Meeting changes rule 
14 to read:-
Rule 14.   Membership 
Membership shall be limited to and consist of the signatories to the application to register the credit 
union and such other persons having the following common bond:
Residence or employment in the parish of Naas, Caragh, Sallins, Kill, Eadestown, Two Mile House, 
Ballymore Eustace, Newbridge, Allen and Suncroft or within a 5 mile radius of the town hall, Naas. 

note regarding the new credit union act

Due to timing issues with enactment and commencement of the Credit Union and Cooperation with 
Overseas Regulators Act 2012 (“the 2012 Act”) the current version of the Standard Rules for Credit 
Unions (ROI) (“the Rules”) does not reflect the changes arising from the 2012 Act. 
  
In the first instance Naas Credit Union will refer to the primary legislation, being the Credit Union 
Act, 1997 (as amended by the 2012 Act) and where there is a conflict between this Act (or other 
regulatory requirements) and the Rules, the Act will take precedence.  
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Dear Member,

Once more I have the pleasure presenting you with an Annual Report.
The 2013 Report reflects a year of change for Naas Credit Union and the credit union movement in Ireland.

The economic climate in which we live is still depressed and successive harsh budgets, which were needed 
to repair the national economy have had significant effects on the everyday activities of us all. The economic 
climate has reduced our spending powers, curtailed our ability to service borrowings and reduced our appetite 
for new borrowing or investing for the future. At last, some signs of hope are emerging: the Government appears 
to be willing to invest in growth opportunities rather than decreasing consumers’ disposable income; and there 
has been an increase in the number of people in employment. Just like it took some time for the negative 
effects of the recession to work their way into our lives, it is likely to be some time before we sense the extra 
euro in our pocket and have that feel-good factor and that confidence which drives economies.

The credit union movement in Ireland is undergoing change in a number of ways. The changes in legislation 
place significant extra cost on credit unions and more responsibility on their directors. These more stringent 
legislative and regulatory changes, whilst necessary for the long-term good of the movement, nevertheless 
involve significant extra work for management and board members.

There are signs that a number of credit unions are considering joining together either voluntarily to avail of 
various synergies which might arise or because merging is necessary to mitigate financial problems which have 
arisen. As you will be aware from the extensive media coverage, Naas Credit Union entered into a process 
with the Central Bank of Ireland to evaluate the potential for a possible combination with Newbridge Credit 
Union, which had been put under the stewardship of a Special Manager. It was felt that the loss of credit union 
services in a neighbouring town was not in anybody’s interest and could affect the credit union movement. This 
process, by its nature, had to be carried out in a confidential manner as it was an extensive and responsible 
exercise. After completion of due diligence reports and having taken appropriate professional advice, the Board 
of Naas Credit Union concluded that such a combination would entail significant risk and that it was not in the 
best interests of our members, accordingly, we concluded our involvement. This exercise involved significant 
board and management time as well as third party suppliers of professional services. You will note in the 
accounts references to these third party costs and you will also note corresponding income, the Central Bank of 
Ireland have fully indemnified Naas Credit Union for all of these costs.

Whilst the overall economic picture has been gloomy, people have got on with their lives and have continued to 
save and borrow and pay back their loans. This, I am pleased to say, has meant that your Credit Union has been 
able to deliver a very solid set of results for the past year which will allow us to maintain the dividend payable to 
you, our members.

The year-end financials show, once again, a strong position - here are some key figures: 
- A surplus for the year of  €1.52 million
- A strong balance sheet , total assets of €78.38 million and total reserves of €12.43 million
- A well-diversified and well-provisioned loan book
- A very conservative investment portfolio with a good liquidity profile
- 1225 new members joined our credit union in 2013
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In Naas we continue to suffer a decline in our loan book, this year by 4.6%. Whilst this is less than the average 
for other financial services providers; it is a concern and is a trend that is unlikely to change until money 
and confidence return to the local economy. As we have said a number of times, we have significant funds 
available to lend to people who have the capacity to borrow. The quality of the loan book has been maintained 
and provisioning costs are reduced, reflecting the fact that most members have continued to repay in a timely 
fashion. We thank all our members for their commitment to repay their loans and once again ask those who 
may have difficulties to contact our team to discuss options.

Our lending rates are very competitive. We have funds to lend. Our service is excellent. For these reasons I 
believe we should be the lender of choice for this community.

Though rather later than we had hoped due to costly planning delays, our new branch opened at Monread 
Shopping Centre in September. It looks very impressive, it has been described as what a modern credit union 
office should look like. Indeed, the public’s reaction so far has been very positive. It has already attracted an 
impressive number of new members and should attract more members, in particular, from Sallins and Kill in 
particular. Congratulations and thanks to everybody involved in making it happen.

Without savers we wouldn’t have money to lend and once again our balance sheet reflects continuing growth 
in members’ funds as you seek a safe place for your savings. The Board of Directors is happy to recommend a 
dividend rate of 1.5% on savings balances held during the year.

Face-to-face personal service continues to be a key value in credit unions and we intend to differentiate 
ourselves by providing it. Nevertheless, we recognise the needs of members and the value of providing more 
technological-based services for those who require them. We note that numbers of electronic transactions 
continue to grow and that the services introduced in the past two years are being well used.

I would like to thank my fellow directors and Supervisory Committee members who served in 2012/13. 
Unfortunately we have lost Harold Hannigan and Ger Dooley during the year - we thank them for all their work 
and wish them the very best. We welcomed back Seamus Leydon. I would also like to pay a special thanks to 
the staff, who have continued to serve you, the members, in a professional and caring manner despite a very 
challenging year full of change.

On a personally very sad note I would like to remember a friend and colleague, a member of the Supervisory 
Committee, Andy Shirran who gave his talent and time willingly to Naas Credit Union and who passed away 
during the year – thank you Andy.

The Credit Union movement is undergoing change. As our society evolves and changes so must we. I am happy 
that Naas Credit Union is secure and well managed and is well capable of meeting whatever challenges may 
arise in the year ahead.

Thank you for your continued confidence and support and best wishes for the coming year.

peter Fullam
Chairman
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Dear Member,

I am proud to report to the members of Naas Credit 
Union on another successful year. The Credit Union has 
continued to go from strength to strength; the number 
of members availing of the professional and friendly 
services our team provides continues to grow. 

The Credit Union has produced another good set of 
figures with a strong surplus from operations of €1.52 
million, allowing the Board to propose a dividend of 
1.5% to the members. This strength comes from 
members using our core services, namely saving and 
borrowing. Our Credit Union is in a uniquely strong 
position and is actively lending to members. 

2013 has been a very busy and historic year in many 
ways. Naas CU continued to be at the forefront of 
member services development by being the first Irish 
Credit Union live in SEPA for direct debits during the 
year, following on from being the first Credit Union 
offering SEPA credit transfers in 2012. This means that 
members can now transfer money on the same day to 
any bank account in Ireland or Europe and can initiate 
and pay direct debits from their Naas Credit Union 
account to bank accounts in any European country.

Naas CU sees the development of face-to-face service 
as equally important and the long-awaited opening 
of the Monread branch in September was a welcome 
addition to the Naas CU service. The Credit Union 
remains committed to the Main Street branch and we 
look forward to welcoming members in either branch or 
in Ballymore Eustace. Members can continue to avail 
of the best of online and smartphone technology via 
www.naascu.ie and the CU Anywhere smartphone app, 
available for Apple and android phones.

The possible merger with Newbridge Credit Union added 
complexity to our year but I am glad to continue to 
report successful results for Naas Credit Union in 2013.

The new Credit Union Act will bring a number of changes 
to Naas Credit Union. However, on balance, the new 
rules provide for stronger credit unions to thrive and 
develop. Naas Credit Union is looking forward to the 
opportunities this may bring.

During the year the Credit Union developed a new 
Strategic Plan. The planning process developed new 
ideas but commits us to our core values of providing 
community-based savings and loans. The plan 
anticipates the need for change and growth in the 
organisation. Naas Credit Union will continue to develop 
the services our members need (at a time and place 

that members want them) while the plan oversees the 
continued development of Naas Credit Union into a 
modern and successful co-operative financial institution. 

This year we continued to support the local community 
in many ways and sponsored local organisations and 
groups. We looked at things differently in 2012 - 2013 
with the inauguration of the Community Bursary which 
will take place again early in the New Year. We also 
supported a range of local charities from Naas Cycling 
Clubs’ Fundraiser for Saplings School in Kill to Naas 
Rotary Club’s Community Day during the summer and 
and the outdoor screening of Mamma Mia in Sallins. 
The Credit Union is proactive in sponsoring and 
supporting community initiatives.

We have maintained our strong links with the local 
schools through the second-level bursary and primary 
school savings schemes. Naas Credit Union is 
passionate about building savings habits from a young 
age and encourage all the parents and students to 
save a little bit every week. A special thank you to the 
bursary students who volunteered their time this year 
and helped with the Monread launch; they have a bright 
future ahead of them. 

I cannot forget to mention the St. Corban’s School quiz 
team who are All-Ireland champions in the Credit Union 
School Quiz. Well done to everyone involved in the 
school and to the students themselves.

I would like to thank the Board of Directors for their 
leadership and support in 2013. They have stretched 
the Credit Union’s goals and are very committed to 
the success of Naas Credit Union. I have enjoyed the 
challenges posed and benefited from their wisdom and 
experience.

I wish to give a warm welcome to the new employees 
who joined our team during 2013. They have brought 
new perspectives and ideas to our operations. I 
would also like to thank all my team sincerely for their 
dedication and support to our members in 2013. 
2014 will bring many new challenges but I am confident 
we have a team in place which is enthusiastic and 
committed to succeed.

Finally, I thank the members who continue to support 
Naas Credit Union. I am always interested in your 
feedback so feel free to contact me directly.

séan murray, General Manager
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credIt commIttee report

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 signs off on loan applications that were approved by 
the Lending Officers in accordance with Rule 45. In addition, the Credit Committee samples loan 
applications that were refused and all loan applications that are required to be presented to the 
Board of Directors.

On behalf of the Credit Committee of Naas Credit Union I am pleased to report that the committee 
met monthly during the financial year 2012/2013. During the past year 4,082 loans were issued 
totalling €11,955,929. Your Credit Union always works to assist the members with their applications. 
Individual applications are judged entirely on their own merits. The Credit Union takes an objective 
and fair view with all loan applications.

The Board of Directors of the Credit Union and the Credit Committee would like to increase 
significantly the amount of members who borrow from the Credit Union. Therefore I would urge you 
all to continue to see Naas Credit Union as your favoured financial institution when it comes to your 
borrowing needs. Naas Credit Union can meet many of the needs of our members and can offer loans 
for; students, education, home improvements, holidays, cars and debt consolidation. Our interest 
rates are some of the best available in the market today and the staff at any of our branch offices 
would be delighted to discuss your requirements.

The members of the Credit Committee would like to express our thanks to the staff and the 
management 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 colleague on the Credit Committee, Peter Fullam.

tim ryan
Chairperson
Credit Committee

Committee Members: Tim Ryan, Peter Fullam
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credIt control commIttee report

The Credit Control Committee ensures that members’ loans are repaid in accordance with the terms 
of their loan agreements. The Committee also checks that the Credit Control Department of Naas 
Credit Union complies with legislation, standard rules and the policy of Naas Credit Union.

The Credit Control Department monitors all loans that fall into arrears. It proactively engages with 
members from the moment that arrears occur and throughout whatever difficulties those members 
may be experiencing. The engagement with members is driven by our “here-to-help” philosophy. 
The Credit Control Department is always confidential, non-judgemental and respectful in its dealing 
with members. The objective is to work with the members to have repayment agreements that are 
mutually acceptable, affordable and sustainable within the members’ means.

The overall economic climate continued to be challenging for many members during the past year. 
However, the majority of our members continued to manage their financial commitments and maintain 
their loan repayments.

Loans charged off during the year amounted to €353,319, a reduction of almost 20% or €87,229, on 
the previous year. Naas Credit Union continues to attempt to recover all charged-off loans regardless 
of the timeframe required. The process can be slow and may include debt collection agents and legal 
assistance. During the year we recovered €136,149 on charged-off loans, an increase of 30% over 
last year.

Any member that is experiencing difficulties in meeting their loan repayment terms is encouraged to 
contact the Credit Control Department as soon as possible. We will work with you to facilitate a viable 
solution. Remember we are here to help.

The Committee wishes to express its thanks and appreciation to all of our members for the loyalty 
and commitment they have shown and continue to show to Naas Credit Union. 

I would like to thank my fellow Directors, the management and the staff of Naas Credit Union for their 
dedication, support and hard work throughout the year. I would also like to acknowledge the work of 
Ger Dooley who was a member of the Committee for much of the year.

william o’donovan
Chairperson

Committee Members: William O’Donovan, Marion Hanlon
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membershIp commIttee report

In 2012/2013 we welcomed 1,225 new members to Naas Credit Union, bringing our total 
membership to 22,246 as at 30th September 2013. The membership committee approved 752 new 
adult members and 473 new juvenile members in the year, bringing the total adult membership to 
18,863 and the total juvenile membership to 3,383. 

Membership is voluntary and open to all who live and/or work within our common bond.  Please 
contact us for more information if you have a query regarding membership. 

school savings scheme

We are also delighted with the addition of two schools to our School Savings Scheme, which has 
gone from strength to strength since it started in 2009. There are now 12 schools participating in the 
scheme: 

•	 Sallins	National	School

•	 Scoil	An	Linbh	Iosa,	Ballycane

•	 Scoil	Bhride,	Oldtown,	Naas

•	 Killashee	Multidenominational	School

•	 Ballymore	Eustace	National	School

•	 Rathmore	National	School

•	 Two	Mile	House	National	School

•	 Caragh	National	School

•	 Gael	Scoil,	Nas	Na	Riogh

•	 Piper’s	Hill	Community	National	School

•	 St.	Anne’s	National	School,	Ardclough

•		 Scoil	Bhride,	Kill	

We feel it is important for children to learn good savings habits from an early age. Also, each school 
involved in the scheme benefits from a ‘double dividend’ scheme, i.e. for every €1 in dividend earned 
by the members of the School Saving Scheme, the Credit Union will give €1 donation to the school.

tim ryan
Chairperson 

Committee Members: Tim Ryan, Sean Murray, Hazel Cowley
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marketIng commIttee report

Naas Credit Union provides attractive savings and loans services to its members. The Marketing 
Committee ensures that this message is communicated to all our members in a clear, focused and 
efficient manner. Our aim is to improve our profile and visibility within our common bond, to encourage 
new business take-up which allows us to function effectively and to maintain our participation in and 
impact on the local community. 

The highlight of 2013 was the opening of our new branch in Monread. This significant move 
demonstrates Naas Credit Union’s commitment to providing excellent service to its members. It gives 
members another easy point of access within which they can conduct their credit union business.

Other highlights from 2013’s activities include:
  
•	 Youth:	Hosting	the	Chapter	CU	Factor,	Schools	Quiz,	Schools	Art	Competition,	iPad	promotion	in		
 Piper’s Hill
•	 Communications:	Growing	of	our	social	media	community,	advertising	in	all	local	media	channels		
 such as The Leinster Leader, The Kildare Times, The Kildare Post and on KFM, press release  
 coverage on various activities
•	 Events:	International	Credit	Union	Day	outdoor	music	event
•	 Direct	Contact:	Two	mailings	and	a	‘Green	Loan’	flyer
•	 Selected	Sponsorship:	Naas	Cycle	Club,	Naas	Art	Group,	Tesco	White	Collar	Boxing	Event	
 for Aware, Naas Rotary Club’s Community Day, Sallins outdoor cinema screening

We strive to communicate with our members and stakeholders through a combination of traditional 
methods such as leaflets and advertising, online methods such as social media and blogging and 
face-to-face methods such as events and community outreach. We will open and develop more 
communication channels and identify key marketing opportunities that will enable us to continue to 
shine the spotlight on our extensive range of products and services. 

We are delighted to dedicate a member of staff to the area of Communications and Marketing and 
welcome Kim Boyle to the role. 

I would like to take this opportunity to thank my fellow Directors, the management and staff of Naas 
Credit Union for their dedication, professionalism and hard work throughout the year. 

marion hanlon 
Chairperson

Committee Members: Aidan Morrison, Seamus Leydon, Marion Hanlon, Sean Murray
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Since the draw started in 1998, 188 lucky members 
have won a brand new car.

The prizes in the monthly car draw are as follows:

1st Prize -  Opel Corsa or €12,000
2nd Prize -  €3,000 
3rd Prize -  €1,500

Entry into the car draw is €38 per annum which is 
deducted from shares at the end of June each year.  
Your subscription in the car draw will be automatically 
rolled over into each subsequent year unless you tell us 
otherwise.  

Car draw entry forms are available in the Credit Union 
offices or can be downloaded from our website, 
www.naascu.ie.

naas credIt unIon monthly car draw

Month  1st Prize 2nd Prize 3rd Prize
October ‘12 John Kearney Marcella Bracken Maureen Jordan
November ‘12 Nicola Savage Mary Keoghan Alan Cooke
December ‘12 Jackie Heavey Margaret Croke Elaine Devine
January ‘13 Patricia Travers Frank & Mary Stone Bernadette Hearty
February ‘13 Brigid Byrne Colm Carey  Patrick J O’Connor
March ‘13 Patricia Gilligan Fergus O’ Brien Nuala Sreenan
April ‘13 Maura Coyle Helen Molloy Jane Mahon
May ‘13 Julia Dooley Barker Angela Free Mary Gray 
June ‘13 Geraldine Cronin Lorraine O’ Hanlon Micheal Bircheal
July ‘13 Patricia MacMahon Catherine O’ Sullivan Anne Burke
August ‘13 Eleanor Morrissey Ciard MacGabhann Barbara Daly
September ‘13 Niall & Jacqueline Byrne Ceire Brennan Rosanna O’Loughlin

1

2

1

2

Hazel Cowley presenting Niall & Jacqueline Byrne with their prize

Hazel Cowley presenting Geraldine Cronin with her prize

Car Draw Account October 2012 to September 2013

 € €
Opening Balance  145,993
Member Entry Fees 196,254
Interest Earned During the Year 985
Less Cost of Prizes 199,000
Closing Balance  144,232
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schools Quiz
Naas Credit Union would like to extend a massive 
congratulations to St. Corban’s Boys’ National 
School on winning the under-13s All-Ireland Credit 
Union Quiz which took place in the RDS, Dublin 
on the 18th of April. Through various rounds of 
competition at local and regional level the students 
triumphed over 25,000 participants in 487 affiliated 
Credit Unions across 32 counties.  Well done to 
students David Kiely,  Séan Usher, Cormac Dempsey 
and Kevin Singleton and their mentors, teachers Ms. 
B. Dunne and Mr. O’ Reilly. Congratulations should 
also go to the local area under-11s winning team 
Dylan Stewart, Owen Sheridan, Tom O’Sullivan and 
Joe Morrin, also from St. Corban’s. We would like 
to thank Piper’s Hill College for hosting the regional 
level competition and to all the schools and children 
who took part at all levels. We look forward to 
supporting the local schools again in 2014.

art competition
This year’s theme is ‘Gotta Lotta Colour’ and 16 
schools took part with 5,900 entries received 
from the children. There are three levels in the 
competition: local, regional and national. Prize-giving 
for the local took place on the 14th December and 
25 happy winners attended with their families. We 
would like to thank Naas Art Group for generously 
giving their time to judge the local level. Naas Art 
Group’s advice is to encourage children to continue 
to draw, colour and do a doodle every day.

bursary award
For the 9th year running we are delighted to continue 
with our successful Bursary Award Programme.  The 
programme contributes €6,000 over a period of 
three years to one successful 6th year applicant to 
assist then through their time in third level college. 
We are proud of the fact that in any given year we 
are supporting three local third level students. 
Six nominees from St. Mary’s College, Meánscoil 
Iognáid Rís, Gael Collaiste Cill Dara and Piper’s Hill 
College took part this year in group and individual 
interview stages. We extend warm congratulations to 
this year’s winner Markus Pedersen from Piper’s Hill 
College. Markus has gone on to study Environmental 
Science and Sustainable Technology in Cork Institute 
of Technology College. Naas Credit Union would like 
to wish the best of luck to Markus as he embarks 
on his academic studies. 

15
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board oversIght commIttee report 2013

The Board Oversight Committee held regular meetings during 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 its 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 2,548 Audit Letters 
to Members. We received a response of 1,343. Members who disagreed amounted to 29. All 
disagreements were addressed and the members in question were contacted and all statements 
returned agreed with the final outcome.

During the year we verified the following, among other things:
> Investments
> Trial balances
> Sample of Loan Applications
> Cheque Disbursements

We checked the monthly register of new members.
We checked all policies of Naas CU and found them up to date as required.
We attended Irish League of Credit Unions AGM.
We also attended the National Supervisor’s Forum.

We want to thank the directors, management and staff for their co-operation and assistance 
throughout this year. We are happy to report that the Board of Directors and management are 
compliant with the legal and regulatory requirements required under the Credit Union Acts.

I want to thank my fellow supervisors Tony and Andy for their help, dedication andthe considerable 
amount of time they spent working on behalf of the members.

We were very saddened by the passing of our great friend Andy Shirran during the year. We still miss 
him and his great knowledge of accountancy which was a great help to us in our work for Naas Credit 
Union. 

lynn mulhern
Chairperson of the Board Oversight Committee 

Committee Members: Lynn Mulhern, Anthony Burke 
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statement oF dIrectors’ responsIbIlItIes

The Credit Union Act 1997 (as amended) 
requires the directors to prepare financial 
statements for each financial year which give a 
true and fair view of the state of affairs of Naas 
Credit Union Limited (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; and
-  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 requirements 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 enable 
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. 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 which will oversee directors in the 
performance of their functions, examine books 
and documents of the Credit Union and verify a 
sample of members’ balances.

On behalf of the board

•	 Chairman	-	Peter	Fullam
•	 Treasurer	-	Aidan	Morrison	

Date: 26th November 2013
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Independent audItor’s report to the members oF naas credIt 
unIon lImIted For the year ended 30 september 2013

We have audited the financial statements of 
Naas Credit Union Limited for the year ended 30 
September 2013 which comprise the Income 
and Expenditure Account, the Balance Sheet, the 
Cash Flow Statement and the related notes. The 
financial reporting framework that has been applied 
in their preparation is Irish law and accounting 
standards issued by the Financial Reporting Council 
and promulgated by the Institute of Chartered 
Accountants in Ireland (Generally Accepted 
Accounting Practice in Ireland).  

This report is made solely to the Credit Union’s 
members, as a body, in accordance with Section 
120 of the Credit Union Act, 1997.  Our audit work 
has been undertaken so that we might state to 
the Credit Union’s members those matters we are 
required to state to them in an auditors’ report and 
for no other purpose.  To the fullest extent permitted 
by law, we do not accept or assume responsibility to 
anyone other than the Credit Union and the Credit 
Union’s members as a body, for our audit work, for 
this report, or for the opinions we have formed.

respective responsibilities of directors and auditors
As explained more fully in the Statement of 
Directors’ Responsibilities set out on page 3, the 
directors are responsible for the preparation of the 
financial statements giving a true and fair view. Our 
responsibility is to audit and express an opinion on 
the financial statements in accordance with Irish 
law and International Standards on Auditing (UK and 
Ireland). Those standards require us to comply with 
the Auditing Practices Board’s Ethical Standards for 
Auditors. 

scope of the audit of the financial statements
An audit involves obtaining evidence about 
the amounts and disclosures in the financial 
statements sufficient to give reasonable assurance 
that the financial statements are free from 
material misstatement, whether caused by fraud 
or error. This includes an assessment of: whether 

the accounting policies are appropriate to the 
Credit Union’s circumstances and have been 
consistently applied and adequately disclosed; the 
reasonableness of significant accounting estimates 
made by the directors; and the overall presentation 
of the financial statements. In addition, we read all 
the financial and non-financial information in the 
Directors’ Report to identify material inconsistencies 
with the audited financial statements. If we become 
aware of any apparent material misstatements or 
inconsistencies we consider the implications for our 
report.

opinion on financial statements
In our opinion the financial statements:

· give a true and fair view of the state of the Credit  
 Union’s affairs as at 30 September 2013 and  
 of its income and expenditure for the year then  
 ended;  
· have been prepared in accordance with Generally  
 Accepted Accounting Practice in Ireland; and
· have been properly prepared so as to conform  
 with the requirements of the Credit Union Act  
 1997. 

other matters prescribed by the credit union act 
1997
· We have obtained all the information and  
 explanations which we consider 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 account records.
· In our opinion the information given in the  
 directors’ report is consistent with the financial  
 statements.

diarmaid o’keeffe
For and on behalf of MKO Partners
Chartered Accountants and Statutory Audit Firm
Dublin
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  2013 2012

  € €

Income

Interest on Members’ Loans  2,540,030 2,556,960

Investment Income  (  11 1,625,342 1 1,729,164

NET INTEREST INCOME  4,165,372   4,286,124

Other Income  Schedule 1 xx4476,683 xxxxx 9,267

total Income  4,642,055 4,295,391

eXpendIture

Salaries  (798,715)  (750,134)

Administration Expenses Schedule 2         (1,391,727) (891,653)

Depreciation  (143,763)  (155,190)

Increase in Provision for Bad and Doubtful Debts  (101,444)  (373,790)

Bad Debts Recovered  136,149  104,397

Bad Debts Charged Off  (353,319)  (440,548)

Project Costs Note 7     (467,091)  -                 -

total eXpendIture  (3,119,910) (2,506,918)

eXcess oF Income over

eXpendIture For the year  1,522,145  1,788,473

Undistributed Surplus carried forward Schedule 3 (1 1,876,537 1,191,905

TOTAL  3,398,682  2,980,378

Less: Transfer from Statutory Reserve Note 11 (152,215)  (178,847)

Transfer from Non-distributable Reserve Note 13 445,399  189,158

Transfer (to) / from Pension Reserve Note 10     ((  161,500  ((((161,500)

dIstrIbutable revenue reserve   33,853,366    2,829,189

Income and eXpendIture account
For the year ended 30 september 2013

The financial statements were approved by the board on 26th November 2013 and signed on its behalf by

· Chairman -  Peter Fullam
· Manager - Sean Murray
· Oversight Committee - Anthony Burke 
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  2013 2012

  € €

assets

Cash and Balances at Bank  3 1,151,847  821,167

Deposits and Investments  4  48,583,846  44,519,418

Loans to Members  5  25,137,102  26,634,051

Tangible Fixed Assets  6  2,611,154  2,304,199

Other Assets     2,209,325    1,773,383

total assets   79,693,274  76,052,218

current lIabIlItIes

Creditors and Accruals  (1,236,894)  (753,072)

Savings Stamps in Issue        (73,755)    (169,670)

total assets less current lIabIlItIes     78,382,625   75,129,476

FInanced by:

Members Shares   65,947,681  63,264,025

Statutory Reserve  11  7,068,371  6,916,156

Additional Regulatory Reserve  12  1,167,775  1,167,775

Revenue Reserves

 Non-distributable Reserve        345,432  790,831

 Distributable Reserve  3,853,366  2,829,189 

 Pension Reserve                   -             161,500

shares and reserves    78,382,625   75,129,476

balance sheet
For the year ended 30 september 2013

The financial statements were approved by the board on 26th November 2013 and signed on its behalf by

· Chairman - Peter Fullam
· Manager - Sean Murray
· Oversight Committee - Anthony Burke 

13
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schedule 1 - other Income
For the year ended 30 september 2013

  2013 2012

  € €

other Income

Commission   9,592  9,267

Project Receivable  467,091             -

total as per Income and eXpendIture    476,683      9,267

account  
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schedule 2 - admInIstratIon eXpenses
For the year ended 30 september 2013

  2013 2012

  € €

eXpendIture

Treasurer’s Honorarium   2,500  2,500

Rent and Rates   43,440  24,190

Lighting, Heating and Cleaning   16,560  12,855

Repairs and Renewals   45,975  37,499

Security   7,494  11,543

Printing and Stationery  36,954  26,301

Postage and Telephone   24,505  18,220

Promotion and Advertising   98,605  38,237

Training and Education   17,959  8,907

Convention Expenses   1,193  6,530

AGM Expenses   3,805  7,205

Travel and Subsistence   7,738  8,026

Bank Charges   24,564  22,304

Audit Fee  14,760  14,520

General Insurance  11,861  18,780

Share and Loan Insurance   291,882  280,160

Pension  Note 10  297,744  91,968

Legal and Professional Fees   187,974  92,647

Computer Maintenance   107,952  82,132

Miscellaneous Expenses   7,885  14,706

Affiliation Fees   40,985  54,598

Regulatory Levy  86,508  11,216

Subscriptions   5,784  -

ATM Fees         7,100       6,609

TOTAL AS PER INCOME AND EXPENDITURE  1,391,727   891,653

ACCOUNT  
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  2012 2011

  € €

Surplus carried forward before payment of dividend  2,829,189  1,693,0135

Dividend payable   (952,652)     (501,108)

undIstrIbuted surplus carrIed Forward     1,876,537    1,191,905

as per Income and eXpendIture account  

schedule 3 - undIstrIbuted surplus carrIed Forward
For the year ended 30 september 2013
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notes to the FInancIal statements
For the year ended 30 september 2013

1. 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).  
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

Tangible fixed assets are stated at their historical 
cost less the appropriate depreciation charge which 
is calculated to write this cost off over the expected 
useful lives of each class of tangible fixed asset at 
the following rates:

Computers - 25.00% Straight Line
Fixtures & Fittings - 12.50% Straight Line
Office Equipment  - 20.00% Straight Line
Premises -   2.00% Straight Line

1.4. Impairment of Fixed assets

A review for impairment of fixed assets is carried 
out if events or changes in circumstances indicate 
that the net book value of the fixed asset may not 
be recoverable. Impairment reviews comprise a 
comparison of the net book value of the fixed asset 
with the recoverable amount (the higher of net 
realisable value and value in use). To the extent that 

the net book value exceeds the recoverable amount, 
the fixed asset is impaired and is written down. 
Any impaired loss is recognised in the income and 
expenditure account unless it arises on a previously 
revalued fixed asset.

1.5. pensions

The Credit Union participated in a defined benefit 
pension scheme for employees, as a member of the 
ILCU multi-employer pension scheme. The assets 
of this scheme are held separately from those of 
the Credit Union. During the year the Credit Union 
ceased its participation in the defined benefit 
scheme. 

On withdrawing from the defined benefit scheme 
an alternative defined contribution scheme for 
employees has been operated. 

The pension costs charged in the financial 
statements represent the contributions payable by 
the Credit Union during the year into the defined 
benefit scheme, and the cost of exiting that scheme 
and the contributions into the defined contribution 
scheme.

1.6. 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. 
Specific provisions for doubtful debts are made 
against loan balances following the results of a 
loan book review at year end. The loan book review 
includes the application of a loan provisioning 
model, Resolution 49, and a separate specific 
review of the loan book.

A general provision for bad and doubtful debts is 
recognised to account for bad and doubtful debts 
that have not been separately identified at the 
balance sheet date but are known to be present in 
any portfolio of loans. The level of general provision 
is determined using objective and subjective 
factors having regard to past experience, current 
economic and other factors affecting the business 
environment.
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1.7. Investments

Investments are stated at cost less provision for 
permanent diminution in value.

It is the policy of the Board of Directors 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.

1.8. 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 12 months of the balance sheet date. 

2. cash Flow statement  2013 2012

  € €

opening cash and Investments   45,340,585  44,017,221

receIpts
Members’ Shares   41,043,367  34,222,703 
Members’ Loans Repaid   13,351,434  13,408,941
Members’ Loan Interest Received   2,540,030  2,556,960
Investment Income Received   1,625,342  1,729,164
Bad Debts Recovered   136,149  104,397
Other Receipts  476,684  9,267
Decrease / (Increase) in Prepayments      (435,944)       (67,964) 

total   58,737,062  51,963,468

dIsbursements
Members’ Shares Withdraw   38,442,697  35,893,333
Members’ Loans Granted  11,955,929  12,249,606
Dividends Paid   952,652  501,108
Operating Expenses   3,023,778  2,082,335
Fixed Assets  450,720  11,611
Increase in Creditors and Accruals      (483,822)       (97,889)
  54,341,954 50,640,104

closing cash and Investments   49,735,693   45,340,585
 

3. cash and balances at banks  2013 2012

  € €

Cash at Bank and in Hand         1,151,847         821,167

 
4. deposits and Investments  2013 2012

  € €
Investments at cost   48,596,364  44,531,936
Provision against fall in other Bank Bonds       (12,518)       (12,518) 

    48,583,846    44,519,418

 

1. accounting policies (continued)
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4. deposits and Investments  2013 2012

  € €
Investments at cost   48,596,364  44,531,936
Provision against fall in other Bank Bonds       (12,518)       (12,518) 

    48,583,846    44,519,418

 

5. loans to members  2013 2012

  € €
Gross Loans to Members   28,415,764  29,811,268
Less : Provision for Bad and Doubtful Debts   (3,278,662)  (3,177,217)

    25,137,102   26,634,051

 

6. tangible Fixed assets

 €  €  €  €  €
At 1 October 2012  3,082,984  403,189  353,348  259,625  4,099,146
Additions  -  63,303  253,354  134,061  450,718
Disposals                  -    (13,079)                  -                  -       (13,079)

Total Cost   3,082,984     453,413       606,702       393,686     4,536,785

accumulated depreciation
At 1 October 2012  (921,863)  (389,878)  (327,896)  (155,310)  (1,794,947)
Charge for the year  (61,660)  (16,426)  (16,602)  (49,075)  (143,763)
Depreciation on disposal                  -      13,079                  -                 -         13,079

Total Accumulated

Depreciation     (983,523)   (393,225)    (344,498)     (204,385)   (1,925,631)

net book values

At 30 September 2012    2,161,121       13,311         25,452       104,315     2,304,199

At 30 September 2013   2,099,461       60,188       262,204       189,301    2,611,154

 Premises Computers    Office Equip TotalFixtures & 
Fittings

premises
The directors reviewed the net book value of the 
Credit Union’s principal tangible fixed asset, its 
premises, at the financial year-end. As set out in 
the Credit Union’s accounting policy tangible fixed 
assets should be stated in the financial statements 
at no more than their recoverable amount. FRS 11 
defines “Recoverable Amount” as the higher of Net 
Realisable Value and Value in Use. In the case of 
premises, Net Realisable Value would normally be 
a best estimate of the amount which would likely 
be recovered if the premises were sold shortly after 
the estimate was made. Value in Use is a measure 
of the value of the premises to the business which 
operates from it, in this the Credit Union, and this 
value is calculated by estimating the future cash 
flows the Credit Union can expect to generate from 

its occupation of, and doing business from, the 
premises.

To estimate the Value in Use, the Board carried out 
a calculation of its Value in Use as at 30 September 
2013. The result of this exercise shows a Value in 
Use of €3,673,960.

The net book value of the premises in the financial 
statements at 30 September 2013, based on the 
Credit Union’s accounting policy is €2,099,461. 
Having considered the net book value and the Value 
in Use, the Board concluded that no impairment 
provision was required in the Income & Expenditure 
Account of the Credit Union for the year ended 30 
September 2013.



28

2013
ANNUAL REPORTFinancial Statements

7. project costs

The project costs represent expenditures incurred 
in investigating the feasibility of a combination with 
Newbridge Credit Union.

8. project receivable

The project receivable represents monies reimbursable 
to Naas Credit Union in respect of expenditures incurred 
in investigating the feasibility of a combination with 
Newbridge Credit Union.

9. ballymore eustace

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

10. pension contributions

Up until 31 July 2013 the Credit Union participated 
in an industry-wide pension scheme for employees, 
The Irish League of Credit Unions Republic of Ireland 
Pension Scheme (the “DB Scheme”). On 31 July 
2013 the Credit Union exited the DB Scheme at a 
cost of €213,500 (which was a once-off cost). This 
cost has been reflected in the Income and Expenditure 
Account for the year ended 30 September 2013 and 
is included in Schedule 2 Administration Expenses 
under pension expenditure. The pension reserve of 
€161,500 established in 2012 has been released back 
to distributable reserves.

defined contribution scheme – 
commenced 1 august 2013
With effect from 1 August 2013, the Credit Union 
commenced a Defined Contribution Scheme (“DC 
Scheme”) for all eligible staff members. Contributions 
payable to the DC Scheme are recognised in the Income 
& Expenditure Account. 

defined benefit scheme – exited 31 July 2013
The DB Scheme is a funded scheme of the defined 
benefit type, with assets invested in separate trustee 
administered funds. The Credit Union was unable to 
identify its share of the underlying assets and liabilities. 
Consequently, the Credit Union accounts for its 
contributions to the scheme during the year as if it were 
a defined contribution scheme. Contributions payable 
to the DB Scheme are recognised in the Income and 
Expenditure account
An actuarial review of the DB Scheme is normally 
carried out every three years by the DB Scheme’s 
independent, professionally qualified, actuary. The 
actuarial review looks at the past and future liabilities of 
the DB Scheme.
   

The last completed triennial actuarial review was carried 
out with an effective date of 1 March 2011 using the 
Projected Unit Credit method. The principal actuarial 
assumption used in the valuation was the investment 
return would be 1.75% higher than the annual salary 
increases. The market value of the DB Scheme’s assets 
at 1 March 2011 was €107.3m. The actuarial valuation 
disclosed a past service deficit of €28.7m on the 
long-term funding basis at 1 March 2011. This actuarial 
review recommended a long term funding rate of 22.5%. 
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 DB Scheme’s 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 DB Scheme at 
the effective date are sufficient to meet the liabilities of 
the DB Scheme based on the assumption that the DB 
Scheme was wound up at that date.

An actuarial funding certificate, certifying the DB 
Scheme did not meet the statutory minimum funding 
standard was submitted to the Pensions Board with an 
effective date of 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 DB Scheme could 
reasonably be expected to satisfy the funding standard 
as at 1 March 2019 and provides for a retirement 
contribution rate of 27.7%. The cost of risk benefits 
is payable in addition giving a total contribution rate of 
30% of Pensionable Salary. This funding proposal was 
approved by the Pensions Board.

For the DB Scheme year ended 28 February 2013 
the actuary advised that having been directed by 
the Trustees and Employer, in light of the current 
economic outlook, that it was appropriate to revise the 
assumption for salary increases over the remaining 
term of the funding proposal from 5% pa to 3.25% pa 
he was reasonably satisfied that the DB Scheme will 
satisfy the funding standard as specified in Section 44 
of the Pensions Act, 1990, at the date of 1 March 2019 
specified by the Pensions Board under Section 49(2) 
(a) of the Act for the purpose of the existing funding 
proposal.

The DB Scheme’s Solvency Position in accordance with 
the aggregate cover for total Funding Standard liabilities 
as at 28 February 2013 was 97.5%.



29

2013
ANNUAL REPORTFinancial Statements

11. statutory reserve

  2013 2012
  € €

Opening Balance   6,916,156  6,737,309
Transfer to Statutory Reserves      152,215     178,847

Closing Balance    7,068,371    6,916,156

 

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).

14. proposed dividends

At 30 September 2013 the Balance Sheet shows Distributable Revenue Reserves of €3,853,366. A 
dividend of 1.50% is being proposed based on the member shares held throughout the period. Subject to the 
Dividends being approved at the AGM, Revenue Reserves will then be as follows:

 € 
Distributable Revenue Reserves 3,853,366

Proposed Dividends    (973,464)

Revised Distributable Revenue Reserves   2,879,902

 

12. additional regulatory reserve  2013 2012
  € €

Opening Balance   1,167,775  1,167,775
Transfer to Statutory Reserves                   -                 -

Closing Balance    1,167,775    1,167,775

 
13. non-distributable reserve  2013 2012
  € €

Opening Balance   790,831  979,989
Transfer to Statutory Reserves    (445,399)  (189,158)

Closing Balance       345,432      790,831

 
Dividends are distributed from the Distributable Reserve which is calculated 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 12 months of the 
balance sheet date.

The transfer to the Distributable Reserve has been calculated in accordance with the above.
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16. contingent liabilities

No contingent liabilities existed at 30 September 2013.

17. post balance sheet events

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

18. 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 €5,000,000.

20. rates of Interest charged on members’ loans

19. operating lease commitments

Loan Type  Rate  APR
Standard Personal  9.50%  9.83%
Car  8.25%  8.54%
Home Improvement > €10,000  8.25%  8.54%
Student  7.50%  7.75%
Back To School  6.00%  6.21%
Fuel  6.00%  6.21%
Business Package  9.50%  9.83%
Secured Loan  5.75%  5.91%
Social Capital Community Loan  4.85% 4.96%

21. approval of Financial statements

The financial statements were approved by the board on 26th November 2013 and signed on its behalf by

· Chairman - Peter Fullam
· Manager - Sean Murray
· Oversight Committee - Anthony Burke

15. related party disclosures

At the year end outstanding loans to directors and key management amount to €101,051. All loans have 
been advanced for a provident or productive purpose.

  2013 2012
  € €
Within 12 months  44,745  19,415
1 to 5 years  158,480  119,278
After 5 years  332,561  400,365

Closing Balance    535,786   539,058

 

There are commitments to operating leases in relation to 
branch premises for both Ballymore Eustace and Monread.
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monread branch oFFIcIal launch

We were delighted to officially open our new branch, in planning since 2011, at the Monread Shopping 
Centre. The new premises, with its convenient location, enhances the quality service that Naas Credit 
Union has been providing from the Main Street branch. 

After opening on the 2nd of September the official launch event took place on Saturday the 28th of 
September from 12 to 3pm. Participants were treated to a free, open raffle, music, face painting, 
balloon art, giveaways and a special celebrity guest appearance from RTE’s Dáithí Ó’Sé. Our monthly 
car draw took place during the event and celebrations were topped off with ribbon cutting, speeches 
from Chairman Peter Fullam and Dáithí Ó’Sé and a balloon drop. We would like to extend a warm 
thank you to all the local businesses that sponsored raffle prizes for the event: B-Jewelled, Boots, The 
Osprey Hotel, Tesco, Occasions Hairdressing and Fix-It Computer Repairs. Thanks also goes to The 
Hudson Bay Hotel and Manor House Hotels for overnight stay prizes. Prize winners are as follows: 

breda mcdermott Occasions voucher
aine harney Tesco voucher
John aston Boots voucher
abbey galloway B-Jewelled voucher
trish gilroy Fix it voucher
esther kell Tesco Fight Night Tickets
sarah Flood Osprey spa day voucher
mary timpson Tesco voucher
teresa barton Tesco voucher
aileen mattocks Hudson Bay overnight stay
martine rigney Manor House Hotel 
 overnight stay

We would also like to thank our colleagues in 
Tesco for sponsoring the refreshments, prizes and 
for facilitating us on the day. A special mention 
goes to the dedicated members of staff who got 
the branch ready for opening day and to all the 
staff and bursary volunteers who helped out on 
the day. 

We hope everyone who attended enjoyed the 
celebration and we look forward to welcoming 
members, new and existing, to the new premises. 
Opening hours are the same as Main Street; 
Monday to Saturday 9.30am - 5pm with the 
exception of Wednesdays when we open at 11am. 

  2013 2012
  € €
Within 12 months  44,745  19,415
1 to 5 years  158,480  119,278
After 5 years  332,561  400,365

Closing Balance    535,786   539,058

 



naas credit union 
20, north main street, naas, co. kildare

naas credit union
monread shopping centre, monread rd., 
naas, co. kildare

tel: 045 879 622
www.naascu.ie

Opening hours

Main Street Branch /  Monread Branch

Monday to Saturday 09.30 - 17.00
Wednesday 11.00 - 17.00

Ballymore Eustace Office

Saturday 10.00 - 12.30

about naas credIt unIon:

Naas Credit Union is the perfect place for you to save.

Unlike most banks or building societies, we are a not-for-profit financial institution. All 
Naas Credit Union members are part owners in a community-run organisation that is firmly 
focused on benefiting local people and always strives to offer the highest level 
of services and financial advice.

Our track record of excellence and innovation means not only is your money safe and 
secure but it is accessible to you in more ways than ever. It is our constant aim that we 
provide more options for withdrawal, transfer and lodgement of funds. As it stands, our 
members can access their accounts in person during the day, or 24/7 through our website 
and Smartphone App.

Local people have trusted us with their savings for over 40 years and we are very proud 
of our approachable, honest and professional service. With Naas Credit Union you can 
guarantee that your savings are safe and we have your best interests at heart. 

Naas Credit Union is in a strong position to lend and currently has over €30 million 
available for members to borrow.


