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Choose Us
why Become a Member?
•
•
•
•
•

We are one of the best performing credit unions in Ireland
We are financially strong and secure
We are forward thinking in our approach to services,
putting the members’ needs first
We are not for profit
We have a great reputation reflecting the vital part we play
in the local community

Apply for a loan
•
•

•
•
•

New members can apply for a loan immediately - decisions
are based upon ability to repay, without reference to the
member’s savings record.
New members do not need an established savings record
to apply for a loan which means they can apply for a loan
immediately; loan decisions are based on the member’s
ability to repay
A quick decision is made on your application
Naas Credit Union offers some of the lowest interest rates
available
Begin your loan application by email, over the phone, or online

Manage your account
•
•
•
•
•
•

No transaction charges
Manage your CU transactions online, or on your smartphone
Transfer money abroad, or to other banks, within the same day
Access your CU Cash Account at our ATM on
Main Street, Naas
Wages may be paid directly into your CU account
Pay your bills by direct debit

Put more Money in your pocket
•

1

Swamped by existing credit card bills, bank loans or car
loans? We can combine them all into one more manageable,
low-rate, affordable loan
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Invitation from the Secretary
2014 Annual General Meeting notification
Tuesday 2nd December 2014 | 7.30pm
Osprey Hotel, Naas.
Dear Member,
It is my pleasure to invite you, as a member of Naas Credit Union, to our Annual General
Meeting for 2014. The meeting will take place on 2nd December 2014 at 7.30pm in the
Osprey Hotel, Naas. The agenda for the meeting is set out below, 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. Members over
16 years of age, holding €10 or more in their share accounts on 1st November 2014 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.
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Agenda
Agenda of the meeting
Standard Rule 130 (4): The business at annual general meetings of the members shall be:
a)
The acceptance by the board of directors of the authorised representatives of
members that are not natural persons;
b)
Ascertainment that a quorum is present;
c)
Adoption of Standing Orders;
d)
Reading and approval (or correction) of the minutes of the last annual general
meeting;
e)
Report of the Board of Directors;
f)
Consideration of accounts;
g)
Report of the Auditor;
h)
Report of the Board Oversight Committee;
i)
Declaration of dividend;
j)
Elections
a.
Report of the Nominating Committee;
b.
Appointment of Tellers;
c.
Election of Auditor;
d.
Election to fill vacancies on the Board Oversight Committee;
e.
Election to fill vacancies on the Board of Directors;
k)
Report of the Committees
a.
Credit Committee;
b.
Credit Control Committee;
c.
Membership Committee;
d.
Marketing Committee;
l)
Motions to the floor;
m)
Amendments to standard rules;
n)
Announcement of election results;
o)
Any other business;
p)
Adjournment or 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.
Election procedure:
The Chair of the meeting will preside over the election process and elections will proceed in
accordance with standing orders 2-4 and rule 138 of the credit union.
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Meeting Notices
Nominating Committee report and procedure

In accordance with section 53(6) of the Credit Union Act, 1997 (as amended), all Directors
of the credit union must step down at this year’s AGM, however, all Directors are standing
for re-election.
Open positions
Auditor
• Diarmaid O Keeffe, MKO Partners seeking re-election
Board Oversight Committee
• 1 vacancy:
Lynn Mulhern
Board of Directors
• 9 vacancies:
John Murphy,
Peter Fullam,
Rioghnagh Bracken,
Bernadette Conroy, 		
Marion Hanlon,
Sean Brady,
Seamus Leydon, 			
Aidan Morrison,
Tim Ryan

Motions to the floor

(a) That a dividend of 1.5% shall be paid on members’ shares, and that the dividend be
applied to members’ share accounts
(b) That €1 be deducted from each adult member’s account in respect of the Irish League of
Credit Unions affiliation fee
Motions for consideration by the meeting can be received up to 5pm on 28th November
2014. 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 branch from 24th November 2014.
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Meeting Notices
Rule Amendments
Common Bond
Following discussions between the Irish League of Credit Unions and neighbouring credit
unions, it is intended that the common bonds of those credit unions will be extended to
allow people of Newbridge access to credit union services.
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 parishes 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.
Standard Rules
The Standard Rules for Credit Unions have been updated following the introduction of
the Credit Union Act 2012. This complete, new set of rules is proposed for approval at
the meeting. The rule book is available for download from our website at www.naascu.ie/
agm2014
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Chairman’s Statement
Dear Member,
I am happy to present you with our 2014 Annual Report.

What a difference a year makes, as the clouds of recession begin to clear and hope and
confidence return to our economy. The pain of property taxes and water charges will be
somewhat offset by the latest set of tax reliefs in the 2015 budget. The Government imposed
no new taxes and has stated that it foresees only good news for the next number of years,
predicting significant economic growth. Employment levels have begun to rise and house
prices have started to recover from their all-time lows. Naas Credit Union has worked its way
through the recession and has come out in good condition. We are hopeful that growth will
materialise and give consumers the confidence to apply for loans for house improvements
and cars, which many members have deferred for several years.

We opened the Monread branch in September 2013 and, one year on, we can declare it
a success – it has brought new members, new lending, and a new level of service to our
members - so, well done to all. Your Board now considers it is time to improve the Main
Street premises. It is looking tired. We need to maintain our standards and improve the
level of privacy and comfort for members and staff. Plans are presently being reviewed and,
if approved, work should be done in 2015. The refurbishment will send a positive message
to the public and to members about our Credit Union.
Throughout the recession Naas Credit Union continued to attract funds as members looked
for a secure home for savings. We are happy to have generated and justified such confidence.
Our members’ shares increased by €5.3million to a high of €71.3million in 2014.
Credit Unions are part of their communities, Naas Credit Union has a commitment to ours
and I am happy that we continue to express that through financial support in a variety of ways
such as the Educational Bursary for pupils of local second-level schools, sports sponsorship
in Naas, local festivals in Sallins and Ballymore, our Community Bursary which has just been
completed and many others.
One of the most important signs of strength of a credit union is the size and quality of its
loan book. Our loan book has stabilised at last - having declined for a number of years, it
has grown since the early part of this year. Naas CU has performed better than the industry
generally, which may reflect a better economic situation in the Naas area. Loan repayments
have been very strong and our bad debt position improves gradually month on month
thanks to our members, and to the good management of lending and credit functions. This
improvement is a major contributor to our financial results.
Interest rates are at an all time low and the consensus view is that this will continue for some
time, with a negative risk of deflation. This may be good for mortgage holders but not for
savers, and we have lots of savers. Credit Unions are severely limited by The Central Bank in
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Chairman’s Statement
how they may invest their surplus funds, leaving them with few opportunities for generating
income. This places more pressure on us to grow our loan book if we are to have surpluses
which will support dividend payouts.

We have a need to maintain our reserve strength as growth in deposits demands growth
in reserves, and also to be able to respond to industry changes. There have been a number
of consolidations going on in the industry, most voluntary but some forced by economic
circumstances. As you are aware, there is no longer a credit union in Newbridge – former
credit union members became customers of the PTSB. It is intended that all credit unions
surrounding Newbridge will increase their common bonds, each one incorporating the
former Newbridge common bond, thereby allowing the people of Newbridge to join any
one of those unions. Naas Credit Union proposes to participate in that scheme.

There have been significant changes in the regulatory regime which have serious cost
implications for credit unions. We now must have an internal audit function, a compliance
function and a risk function. We must now pay a variety of levies and also deposit over
€600,000 with the Central Bank. You should be aware that this is costing Naas Credit Union
approx €200,000 per annum.
For 2015 and following years we see significant pressure on our interest income, coupled
with pressure on our cost base and the consequent need to grow our loan book to compensate
for these negatives if we are to sustain a good dividend flow.
The terms of the Credit Union and Co-Operation with Overseas Regulators Act 2012 have
now come into force, with consequent changes in the roles of the Board, the Oversight
Committee and the General Manager. These changes will be outlined further as part of our
AGM.
In summary, 2014 has been a very satisfactory year from a financial viewpoint. Here are
some key figures to illustrate this:
- A surplus of €1.88 million
- A strong and growing balance sheet, total assets of €85.3million and reserves of 		
€13.3million
- A stabilised loan book with an improving credit profile
- A low-risk investment portfolio with a good liquidity profile
Consequently, the Board is pleased to recommend a dividend rate of 1.5% on savings
balances held during the year.

Thanks to all Board and Oversight Board members who served so willingly through the past
year and thanks particularly to our staff who have served you, our members, so well and so
professionally.
Best wishes to our communities and to all our members for success in the coming year.
Peter D Fullam
Chairman
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CEO’s Report
2014 Growth in progress
Dear Member,

I am very pleased to present my report on another successful year for Naas Credit Union. There
are many positive aspects to our credit union this year. Having built on a strong performance last
year it is gratifying to continue reporting strong results. Our highlights include:
1.
2.
3.
4.

A surplus of €1.88 million, growth of 23.2%
Growth in new loans issued of 12.6%, €13.5 million lent to the local community
Total loans outstanding at year end are flat at €28.4 million
An improvement in loan arrears falling by 13.8% and a drop in provisions 		
required of 10.5%
5. Member savings up 8% to €71.27 million
6. 1,561 new members with total membership up by 5.7%
7. Active members (a transaction in last 3 months) up 7.8%
8. Total transaction levels up 8.2%
9. Automated transaction levels up 10.8%
There is definite improvement in the general economic climate which is helping our figures,
however the increased capacity of the Monread office also supports the growth above.
The growth in the surplus for the credit union comes through the improvement in our arrears
profile. The total surplus for the year is €1.88million up from €1.52million in 2013 – growth of
23.2%. The income for the credit union has decreased very slightly with a lower average loan
portfolio value during the year impacting on the loan interest return. The cost base has increased
due to the investment in the Monread branch and increased compliance costs. However, there
has been a reduction in the operating cost base of 1.1% when salary and pension costs are
excluded. The bad debt costs show the biggest improvement as we have been in a position to
reduce the provisions required on our loan book. The provision has dropped by 10.5% in the
year. Provisions now stand at €2.93million on the total portfolio of €28.38million.
At the end of September the value of the gross loan book is flat for the year. This is a recovery
from the position at the end of January ‘14 when the loan book had dropped by a gross value
of more than €500k. Analysis of new loans in 2013-14 shows growth both in volume of loans
issued, an increase of 7%, and value of loans issued, with the average loan for the year € 3,199 an increase of 4.7%. Total loans issued for the year were €13.5million compared to €11.9million
in 2013.
The Balance Sheet has seen significant growth in the year as members demonstrate confidence
by saving with Naas Credit Union. Total member savings increased to €71.3million - a growth
of 8% in the year. This growth in savings is the primary driver in the total assets climbing to
€85.3million. While growth is welcome there is a cost in the requirement to maintain 10%
reserves on new savings. The aim is to re-lend this money back to our members. Naas Credit
Union is built on the loyalty of our members and predicting a turn in the economic climate we would
like to encourage all our members to use the services of the credit union to fulfil their financial needs.
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CEO’s Report
The operation and bedding down of the Monread branch is a key success this year. The branch is
gaining momentum and is processing 1/3 of our transaction volumes. A key goal for the office
in year 1 was to increase lending, and our growth in new loans issued shows the Monread office
is meeting its objective. The secondary goal for the office was to attract new members, and again
our figures are strong and meeting that goal. There have been few problems within its operation
and the overall transition from one office to two fully functioning offices was successful and
smooth. In 2014/15 we will aim to refurbish the Main Street office to provide a similar standard
of comfort and an improved level of privacy for members.
Naas Credit Union values face to face interaction with the member and differentiates itself by
continuing to encourage this. The development of our offices - the traditional way for doing
business - along with our online, mobile and electronic platforms allows members to access their
credit union account when and where they want to.
In 2014 we had an increase of 5.7% in membership. New credit union members who joined the
credit union totalled 1,561 with a spilt of 1,064 adults and 497 children. 605 joined in the Naas
branch and 956 joined in Monread. Our members are also more active within the credit union;
50.7% of members have completed a transaction in the last 3 months, up from 47% last year.
The enactment of the new Credit Union Act means that the costs of compliance and regulation
are ever increasing. While this is a good thing from the members’ perspective, it highlights the
need for scale. In addition, a two tier credit union system is likely to develop (above or below
€100 million in total assets). Tier Two credit unions (above €100million) will be allowed to offer
members a wider range of services while Tier One credit unions may be limited to offering basic
savings and loans services, restricting revenue streams. To properly benefit, Naas CU will need
to position itself against this backdrop by embracing the new legislative environment and
achieving growth.
Looking to the future, it is vital that Naas CU considers and achieves growth. The key performance
areas that determine the success of the business will be loans issued leading to growth of
the gross loan book, the performance of these loans, continued new membership, return on
investments and control of operational costs.
In leading our credit union, I am lucky to work with a progressive and dedicated Board and Oversight
committee. I also benefit from a strong team of people which is committed to serving our members’
needs. Providing a professional and friendly service is what we aim to do, while constantly updating
and improving the way we go about our business. While we believe we are well positioned, we
cannot become complacent and must continue to work hard. Thank you everyone for the hard work.
Lastly, thank you to the members who borrow and use the services of the credit union. Your
continued confidence in us is most appreciated.
Yours,
Sean Murray
Chief Executive Officer
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Governance Structure & Committee Reports
Naas Credit Union is a voluntary, not-for-profit organisation. We take our governance very
seriously. The following is the model of governance in Naas Credit Union, where the Board
of Directors is responsible for the strategic direction of the Credit Union. The Executive is
responsible for the day to day management of the Credit Union, delivering a quality service.
The Executive is accountable to your Board and the committees.

Members

board of
directors

Auditor

committees

board
oversight

executive

The Board of Directors is aware of its responsibilities and uses the committee structure to
ensure all aspects of the Credit Union are appropriately overseen.

Credit
Credit control

Oversee the lending function
Lending performance
Oversee recoveries on the loan portfolio
Loan arrears performance

audit, risk & compliance

Oversee the audit process, manage and review risk, monitor the
compliance environment, responsibility for internal audit

investment, liquidity & treasury

Oversee the investment portfolio, liquidity levels and maximise
returns on portfolio within risk profile

remuneration
nomination

Board and senior management succession planning,
fitness and probity

membership

Approval of new member applications

marketing
other officers
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Oversee remuneration and employee policies

Branding and new business development
Health and Safety, Money Laundering, Complaints, Training,
Youth & Insurance

Credit Committee Report
The Credit Committee is a subcommittee of, and reports to, the Board of Directors. It is
responsible for the governance of the lending function. The Credit Committee establishes
the lending policy, keeps the policy up to date and monitors compliance with the policy.
The Credit Committee ensures that in the granting loans, a consistent and high level of loan
underwriting is maintained.
On behalf of the Credit Committee of Naas Credit Union, I am pleased to report that during
the past year, 4,195 loans totalling €13,458,227 were issued to members. 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 of
all loan applications.
The Board of Directors of the Credit Union and the Credit Committee would like to significantly
increase the proportion 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 is able to meet many of the needs of
our members and can offer secured loans for students, education, home improvements,
holidays, cars and debt consolidation. Our interest rates are some of the best available in
the market today. 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 colleagues on the Credit Committee.
Marion Hanlon
Chairperson
Committee Members: Marion Hanlon, Peter Fullam and John Murphy.
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Credit Control Committee Report
The Credit Control Committee’s mandate is to ensure that the Credit Control Department
is compliant with all legislation, The Standard Rules of a Credit Union and with the policies
of Naas Credit Union. It monitors existing loans made to members to ensure that loans are
repaid and maintained within the terms of loan agreements. It reviews and approves loans
for charge-off.
The Credit Control department monitors the repayment of all Naas Credit Union loans.
Where a loan falls into arrears, the philosophy of the Credit Control department is “here to
help”. In such cases, the department proactively engages with the member in question at
the earliest opportunity with a view to understanding any financial difficulties the member
may be experiencing.
In consultation with the member, a plan is put in place to assist him or her to get “back on
track” and ultimately to bring the loan repayments back within the agreed terms of the loan
agreement.
The department is committed to working with individual members to devise repayments
that are affordable and sustainable. All engagement with members is of course confidential
and non-judgemental. Any member experiencing difficulties is urged to contact the Credit
Control department as soon as possible.
The vast majority of members either manage their financial commitments and loan
repayments or engage with us to come up with an alternative repayment plan which works
for both the individual and Naas Credit Union.
Loans charged off during the year amounted to €438,587. Funds recovered against charged
off loans during the year amounted to €102,952.
Recovering funds on charged off loans can be a slow process and may include the use of
debt collection agents and legal proceedings. Nonetheless, Naas Credit Union attempts to
recover all charged-off loans regardless of the time frame involved.
I would like to thank my fellow Directors, committee members, the management and staff
of the Credit Union for all the hard work and support put in over the year.
Tim Ryan
Chairperson
Committee Members: Tim Ryan, Rioghnagh Bracken, Bernie Conroy.
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Membership Committee Report
The Membership committee oversees the new member applications. This year, the growth
in membership was significant, with 1,561 new members joining in 2014. Many of these
new members joined in our Monread office. New membership this year is up significantly
on previous years.
The total membership now stands at 23,512 including 3,535 juvenile members. Membership
of Naas Credit Union is open to everyone who holds our common bond, (details on page
31). In addition to the new members joining, a statistic that is very satisfying is that over
75% of our members are active in that they completed a transaction on their credit union
account within the last 12 months; this figure is up from 68.9% last year.
School Savings Scheme
The School Savings Scheme continues to go from strength to strength. We are delighted to
work with the local national schools to teach children about saving from a young age. The
schools also benefit by receiving funding from the Double Dividend Scheme. There are now
13 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
St David’s, Naas
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Tim Ryan
Chairperson
Committee Members: Tim Ryan, Sean Murray.
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Marketing Committee Report
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In summary these were:

Advertising & PR

Advertising in prime local media, such as The Leinster
Leader, Kildare Post, Kildare Times, together with PR
coverage of various activities through press releases and
photography.

Social Media

Initiatives to grow our social media community were
undertaken, particularly on Facebook. Why don’t you like
our Facebook page to see what’s going on at Naas Credit
Union and in your community?
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The marketing programme designed to achieve these
objectives included a range of consumer-centred initiatives
throughout the year.
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For 2014, the agreed marketing objectives were to reinforce
the high and favourable profile of the Naas CU brand in
the local community and to position itself as a safe, secure
and friendly destination for savings and loans. There was,
in addition, the specific objective of creating awareness of
the newly opened branch at Monread, offering additional
convenience.

d: Sara Morris
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Marketing is critical to the success of every organisation
whether large or small, for profit or non profit. In Naas
Credit Union, therefore, marketing is seen as having prime
strategic importance, with clearly defined objectives and the
resources to achieve those objectives.

Marketing Committee Report
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There are many youth activities ongoing including the
schools quiz, art competition, 3rd level educational bursary
and the schools savings schemes.
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Events

Charity events, International Credit Union Day and the
members’ Christmas pantomime.
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Sponsorship

The credit union supports a large number of community
groups, sports clubs and activities. This year we sponsored
the Naas senior footballers, the Sallins Festival, the Ballymore
Eustace People of the Year Award, and many others.
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I would like to thank my fellow committee members for
their help and hard work during the year.

e rs

The results for our financial year confirm that our marketing
objectives were achieved. Total savings increased by 8%,
loans issued increased by 12.5 % and new members
increased by 5.7%.
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Aidan Morrison
Chairperson
Committee Members: Aidan Morrison, Rioghnagh Bracken,
Seamus Leydon and Sean Murray.
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Car Draw
Be in with a chance to win a car or €12,000 equivalent every month! Second prize is €3,000
and third is €1,500. The draw costs approximately €3 per month (€38 per year) and is deducted
from shares at the end of June every year.
Your subscription in the car draw will be automatically rolled over into each subsequent year
unless you complete and submit a withdrawal form.
Car draw entry forms are available in the Credit Union offices or can be downloaded from our
website www.naascu.ie.
The draw takes place in the public office on the last Saturday of the month under the watchful
eye of the Credit Union’s Board Oversight committee. The more members who join the car
draw scheme, the more we can give away in prizes.

List of Winners
from
Oct 2013 - Sept 2014

May 2014

December 2013

September 2014

April 2014

November 2013

August 2014

March 2014

October 2013

July 2014

February 2014

June 2014

January 2014

1st: Catriona Duggan
2nd: Elaine Moore
3rd: Winston Douglas
1st: Elaine Higgins
2nd: Lily Murphy
3rd: Anne Hayes

1st: Sinead Burke
2nd: Stephen William Barrett
3rd: Dr. Jeffrey Connell
1st: Rita Kelly-Hanbury
2nd: Jason Kelly
3rd: Pauline Darby
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1st: Edwin Tayag
2nd: Dolores Behan
3rd: Peter Mc Intyre
1st: Thomas Murphy
2nd: Treasa Browne
3rd: John Lahart Jr
1st: Joan Barrett
2nd: John Carr
3rd: Mary Birney
1st : Nicola Lynch
2nd: Theresa Durnin
3rd: Mary Theresa Callaghan
1st: Michelle Sinclair
2nd: Lorraine McNamara
3rd : Charlie O’Regan

1st: Elizabeth Sherry
2nd: Shay Collins
3rd: Lorraine McCarthy
1st : Margaret McCarthy
2nd: Ann Andrews
3rd : Rita Garvey
1st: Dorothee Reynolds
2nd: Elizabeth McLoughlin
3rd: John Broughall
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Directors’ Report
Directors’ Report
For the year ended 30 September 2014
Review of Business and Future Developments
The Directors are pleased to report a healthy surplus for the year 2013/4. We note a slight growth in loan volumes
since the beginning of 2014 and an improvement in members’ ability to maintain their loans within terms; these
factors have contributed to a very satisfactory result for the year.
We expect that trading in the coming year will be solid and very much dependent on the health of our local
economy. We must plan and work for loan growth to increase our income as the income on our investments will
increasingly come under downward pressure in this low-interest environment. The increasing regulatory costs have
become a fact of life and must be absorbed.
We are happy that the finances of Naas Credit Union are in very good shape, that our loans are well provisioned, our
investments prudently invested, that we are well capitalised with strong reserves and that we are well able to fund
our future plans or meet any foreseeable contingency.
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.
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Principal risks and uncertainties
The principal risks and uncertainties facing the credit union are
i.
Credit risk – the Directors have identified the risk of loan default as being the principal risk
to the credit union. Credit risk is the risk that a borrower will default on his or her contractual obligations
relating to repayments to the credit union, resulting in financial loss.
ii.
Liquidity risk is the risk that the credit union will not have sufficient cash resources to meet
day to day running costs and repay members savings when demanded.
iii.
Lack of demand for loans – the provision of loans to members is a key function of the credit
union. The interest received from loans is the main source of revenue from which both operating costs
are serviced and surpluses generated.
iv.
Investment portfolio performance – has risk both through the potential to loss of capital
and/or the rate of return obtained in investing that capital being insufficient.
v.
Operational risk is the risk of loss resulting from inadequate or failed internal processes,
people and systems or from external events.
These risks are managed by the Board as follows:
i.

Credit risk

In order to manage this risk the Board regularly reviews and approves the credit union’s lending policy.
All loan applications are assessed with reference to the lending policy. The credit union further
protects against this risk by employing suitably qualified individuals to underwrite and assess loan
applications. Subsequently, loans are regularly reviewed for any factors that may indicate that the
likelihood of repayment has changed.
ii.

Lack of demand for loans

The credit union offers a wide range of competitive lending products to its members. The products and
services are promoted by regular marketing activities throughout the year. The need to increase
demand for loans is balanced by the need to ensure that borrowers have the capacity to repay the
amount borrowed.
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Directors’ Report
iii.

Investment portfolio performance

The Board regularly reviews and approves the credit union’s investment policy in which it sets out the
types of investments within which the credit union can invest funds. A key factor for all investments is
the need to balance the return of capital with the return on capital. Funds are invested while being
compliant with both the credit union’s policy and regulatory guidance.
iv.

Liquidity risk

The liquidity level of the credit union is monitored on a regular basis to ensure funds are maintained in
short term deposits at all times so that it has sufficient cash to meet its obligations as they fall due.
v.

Operational risk

The operational risk of the credit union is managed through the recruitment and employment of
suitably qualified staff to ensure appropriate processes, procedures and systems are implemented
and applied. This is further supported by a robust reporting structure and active management of
operational risk events.
Post balance sheet events
There were no events after the balance sheet date which impact upon the financial statements.
Auditors
In accordance with the Credit Union Act 1997, the auditors, MKO Partners offer themselves for re-election.
On behalf of the Board
____________________________
Chairman
___________________________
Director					Date: 28th October 2014
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Statement of Board Oversight Committee’s Responsibilities
The Credit Union Act 1997 (as amended) requires the appointment of a Board Oversight Committee to assess
whether the Board of Directors has operated in accordance with part IV and Part IV A and any regulations made for
the purposes of Part IV or Part IV A of the Credit Union Act 1997 (as amended) and any other matter prescribed by
the Bank in respect of which they are to have regard to in relation to the Board of Directors.
The Board Oversight Committee held regular meetings during the year and as defined by The Credit Union Act
1997/2012 completed all statutory duties. We are required under the new 2012 Credit Union Act to provide an
annual Compliance Statement to our Members at the AGM each year. We are satisfied that the Board of Directors
has Complied and operated in accordance with Part IV and Part IV A of the Credit Union Acts 1997/2012.
As required by the Credit Union Act 1997/2012 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 1997/2012. We checked all Policies of Naas CU and found them
up to date as required. We attended all meetings held by the Board of Directors and also all Car Draws.
We want to thank the Directors, Management and Staff for their co-operation and assistance throughout this year.
I want to thank my fellow Board Oversight Committee members Lynn Mulhern and Dave McCabe for their help to
me during the year.
Tony Burke
Chairperson of the Board Oversight Committee.
Committee Members: Lynn Mulhern, Dave McCabe, Tony Burke
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Independent Auditor’s Report
INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF NAAS CREDIT UNION LIMITED FOR THE YEAR ENDED
30 SEPTEMBER 2014
We have audited the financial statements of Naas Credit Union Limited for the year ended 30 September 2014
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, 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 and to identify any information that is apparently materially incorrect based on,
or materially inconsistent with, the knowledge acquired by us in the course of performing the audit. If we become
aware of any apparent material misstatements or inconsistencies we consider the implications for our report.
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Independent Auditor’s 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 2014 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.

_____________________________
MKO Partners
Chartered Accountants and Statutory Audit Firm
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Income & Expenditure Account
INCOME & EXPENDITURE ACCOUNT
FOR THE YEAR ENDED 30 SEPTEMBER 2014

2013
€

2014
€
INCOME 				
Interest on Members’ Loans
2,485,401		
Investment Income
1,673,458		
Interest Income
4,158,859		

2,540,030
1,625,342
4,165,372

Other Income
TOTAL INCOME

476,683
4,642,055

Schedule 1

315,016		
4,473,875

EXPENDITURE				
Salaries		
(1,064,572)
Administration Expenses
Schedule 2
(1,055,192)
Depreciation
(179,767)		
Decrease / (Increase) in Provision
for Bad and Doubtful Debts
343,834		
Bad Debts Recovered
102,952		
Bad Debts Charged Off
(438,587)		
Project Costs
Note 7
(305,808)		
TOTAL EXPENDITURE
EXCESS OF INCOME OVER
EXPENDITURE FOR THE YEAR

Undistributed Revenue Reserve carried forward

(2,597,140)

Schedule 3

		

(101,444)
136,419
(353,319)
(467,091)
(3,119,910)

1,876,735		

1,522,145

4,756,596		

3,398,682

2,879,861		

MOVEMENT IN RESERVES				
Transfer to Statutory Reserve
Note 11
(187,674)
Transfer from Non-Distributable Reserve
Note 13
146,786		
Transfer (to)/from Additional Regulatory Reserve
Note 12
(293,242)			
Transfer (to)/from Pension Reserve
-		
DISTRIBUTABLE REVENUE RESERVE

(798,715)
(1,391,727)
(143,763)

4,422,466		

1,876,537

(152,215)
445,399
161,500
3,853,366

There were no other recognised gains or losses other than those reflected in the Income and Expenditure Account
for the two financial years. The financial statements were approved and authorised for issue by the Board on 28th
October 2014 and signed on its behalf by

__________________________
Chairman
On behalf of the Board
__________________________________
On behalf of the Oversight Committee
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______________
Chief Executive Officer

Balance Sheet
BALANCE SHEET AS AT 30 SEPTEMBER 2014
Notes					
2014
ASSETS
				
€
					
Cash and Balances at bank
3
978,746		
Deposits and Investments
4
55,100,299
Loans to Members
5
25,446,837
Tangible Fixed Assets
6
2,454,931		
Other Assets
1,313,067		
					
TOTAL ASSETS
85,293,880
					
CURRENT LIABILITIES					
					
Creditors and Accruals
(644,454)		
Savings Stamps in Issue
(35,043)		
					
TOTAL ASSETS LESS CURRENT LIABILITIES
84,614,383
					
FINANCED BY:					
					
Members’ Shares
71,276,209
Statutory Reserve
11
7,256,045		
Additional Regulatory Reserve
12
1,461,017		
Revenue Reserves					
Non-Distributable Reserve
13
198,646		
Distributable Revenue Reserve
4,422,466		
					
SHARES AND RESERVES
84,614,383
						

2013
€
1,151,847
48,583,846
25,137,102
2,611,154
2,209,325
79,693,274

(1,236,894)
(73,755)
78,382,625
65,947,681
7,068,371
1,167,775
345,432
3,853,366
78,382,625

The financial statements were approved and authorised for issue by the Board on 28th October 2014 and signed
on its behalf by

__________________________________
Chairman
On behalf of the Board

_________________________________
Chief Executive Officer

__________________________________
On behalf of the Oversight Committee
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Supporting Schedules to the Financial Statements

SCHEDULE 1 – OTHER INCOME
				
		
2013
2014
€
OTHER INCOME				
€
		
Commission
9,208		
9,592
Project Receivable
Note 8
305,808
467,091
					
315,016		 476,683
Schedule 2 - Administration Expenses
			
			
EXPENDITURE			
Treasurer’s Honorarium
2,500		
2,500
Rent and Rates
49,191		
43,440
Lighting, Heating and Cleaning
26,653
16,560
Repairs and Renewals
69,101		
45,975
Security
12,705		
7,494
Printing and Stationery
17,731		
36,954
Postage and Telephone
25,431		
24,505
Promotion and Advertising
115,490
98,605
Training and Education
11,883		
17,959
Convention Expenses
1,347		
1,193
AGM Expenses
14,600		
3,805
Travel and Subsistence
11,637		
7,738
Bank Charges
33,785		
24,564
Audit Fee
15,563		
14,760
General Insurance
18,837		
11,861
Share and Loan Insurance
193,189
291,882
Pension
Note 10
(31,677)
297,744
Legal and Professional Fees
111,483
187,974
Computer Maintenance
129,506
107,952
Miscellaneous Expenses
44,123		
7,885
Loss on disposal of Fixed Assets
2,515		
Affiliation Fees
61,211		
40,985
Regulatory Levy
104,073		
86,508
Subscriptions
5,315		
5,784
ATM Fees
9,000		
7,100
			
1,055,192
1,391,727
				
Schedule 3 – Undistributed Revenue Reserves
			
Revenue Reserve carried forward before payment of dividend
3,853,366
2,829,189
Dividend payable
(973,505)
(952,652)
2,879,861
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1,876,537

Notes to the Financial Statements
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.

1.2.

Legal and regulatory framework
The Credit Union is registered with the Registry of Credit Unions and is regulated by the Central
Bank of Ireland.

1.3.

Basis of preparation
The financial statements have been prepared on the going-concern basis and in accordance with
accounting standards generally accepted in Ireland and Irish statute comprising the Credit Union Act,
1997 (as amended). Accounting standards generally accepted in Ireland in preparing financial
statements giving a true and fair view are issued by the Financial Reporting Council and published by
the Institute of Chartered Accountants in Ireland.

1.4.

Revenue recognition
Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Credit
Union and the revenue can be reliably measured. Revenue is measured at the fair value of the
consideration received. The following criteria must also be met before revenue is recognised:
Interest on members’ loans
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
Investment income is recognised on an accruals basis.

1.5.

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
- 25.0%
Straight Line
Fixtures & Fittings
- 12.5%
Straight Line
Office Equipment
- 20.0%
Straight Line
Premises
2.0%
Straight Line
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Notes to the Financial Statements
1.

Accounting Policies (continued)

1.6.

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.

1.7.

Pensions
The Credit Union operates a defined contribution pension scheme for employees. The annual 		
contributions are charged to the Income and Expenditure Account in the period to which they relate.

1.8.

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.

1.9.

Investments
Investments are stated at cost less any permanent diminution in value but ignoring any increase in
capital value or encashment value until realised in the form of cash or cash equivalents.
Where the cost of an investment is above its par value (value guaranteed on maturity) at the time of
investment, the premium paid is amortised to the Income and Expenditure Account over the term of the
investment.
The specific investments held by the credit union are accounted for as follows:
i.

Bank deposits and other short term deposits

These are stated at the deposit amount plus any accrued interest and interest income is recognised in
the income statement on an accruals basis.
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Notes to the Financial Statements
1.

Accounting Policies (continued)
ii.

Term deposits and fixed interest investment bonds

Term deposits and fixed interest investment bonds with fixed maturity dates are stated at the lower of
cost or encashment value and interest income is recognised in the income statement when it is received
or irrevocably receivable.
			
iii.
Investments with return of capital guarantee
Investments with return of capital guaranteed are stated at the lower of cost or market value but not
lower than the capital guaranteed amount. Income is recognised in the income statement when it is
received or irrevocably receivable.
iv.

Government bonds

Government bonds are stated at cost less any permanent diminution in value but not lower than the
capital guaranteed amount. Income is recognised in the income statement when it is received or
irrevocably receivable.
1.10.

Distribution from Revenue Reserves
Dividends are distributed from the Revenue Reserves after taking account of a reduction for the value of
accrued income not receivable within twelve months of the balance sheet date. Dividends are paid out
of surpluses earned in previous years in accordance with FRS 21.
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Notes to the Financial Statements
2.

2014
2013
Cash flow Statement		
€

€

Opening Cash and Investments
49,735,693
45,340,585
			
RECEIPTS				
Members’ Shares
48,853,760
41,043,367
Members’ Loans Repaid
13,492,326
13,351,434
Members’ Loan Interest Received
2,485,401
2,540,030
Investment Income Earned
1,673,458
1,625,342
Bad Debts Recovered
102,952
136,149
Other Income & Accrual
315,016
476,684
Decrease/(Increase) in Other assets
896,258
(435,944)
67,819,171
58,737,062
				
DISBURSEMENTS				
Members’ Shares Withdrawn
43,563,944
38,442,697
Members’ Loans Disbursed
13,458,227
11,955,929
Dividends paid
973,505
952,652
Operating Expenses
2,861,644
3,023,778
Fixed Assets
26,059
450,720
Increase in Creditors and Accruals
592,440
(483,822)
			
61,475,819
54,341,954
Closing Cash and Investments
56,079,045
49,735,693
				

3.

Cash and Balances at Banks

Cash at Bank and in Hand

4.

Deposits and Investments

978,746

1,151,847

		
				
Irish and EMU State Securities
25,294,105
17,068,230
Accounts in authorised Credit Institutions
23,176,390
22,418,919
Bank Bonds
5,991,055
8,491,055
Deposits held with the Central Bank of Ireland
637,385
604,206
Collective Investment Scheme
1,364		
1,436
			
55,100,299
48,583,846

31

Notes to the Financial Statements
5.

Loans to Members

6.

Tangible Fixed Assets

2014
2013
€
€
Gross Loans to Members
28,381,666
28,415,764
Less: Provision for Bad and Doubtful Debts
(2,934,829)
(3,278,662)
				
25,446,837
25,137,102
		

						
				
Fixtures &
Office
Cost
			
Premises
Computers
Total
Fittings
Equipment
€
€
€
€
€
At 1 October 2013				
606,702
393,686
3,082,984
453,413
4,536,785
Additions					
5,486
3,389
17,184
26,059
Disposals					
(9,556)
(5,953)
(9,730)
(25,239)

Total Cost 				
602,632
391,122
3,082,984
460,867
4,537,605
										
Accumulated Depreciation
									
At 1 October 2013					
(983,523)
(393,225)
(344,498)
(204,385)
(1,925,631)
Charge for the year
(61,660)
(19,665)
(40,126)
(58,316)
(179,767)
Depreciation on disposal				
8,709
8,062
22,724
5,953
Total Accumulated
Depreciation		
							
(1,045,183)
(404,181)
(376,562)
(256,748)
(2,082,674)
							
Net book values									
		
At 30 September 2013						
2,099,461
60,188
262,204
189,301
2,611,154
At 30 September 2014						
2,037,801
56,686
226,070

134,374

2,454,931

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.
Premises
Value in Use is a measure of the value of the premises to the business which operates from it, in this case 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.
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Notes to the Financial Statements
6.

Tangible fixed assets (continued)

To estimate the Value in Use, the Board carried out a calculation of its Value in Use as at 30 September 2014. The
result of this exercise shows a Value in Use of €8,725,707.
The net book value of the premises in the financial statements at 30 September 2014, based on the Credit Union’s
accounting policy is €2,037,801. 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 2014.

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 reimbursed 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 was reflected in the Income and
Expenditure Account for the year ended 30 September 2013. On completion of the exit from the DB scheme the
actual cost was finalised at €112,224, which resulted in the release in 2014 to the Income and Expenditure Account
of an amount that had been over accrued in the 2013 financial statements of €101,276.
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 and Expenditure
Account.

33

Notes to the Financial Statements
11.

Statutory Reserve

			

The transfer to Statutory Reserve is calculated in accordance with Section 45 of the Credit Union Act 1997 (as
amended) (Standard Rule 54 for Credit Unions).				
2014
2013
€
€
			
Opening Balance
7,068,371
6,916,156
Transfer to Statutory Reserves
187,674
152,215
Closing Balance

12.

Additional Regulatory Reserve

13.

Non-Distributable Reserve

7,256,045

7,068,371

			
Opening Balance
1,167,775
1,167,775
Transfer to Additional Regulatory Reserves
293,242		
			
Closing Balance
1,461,017
1,167,775
				
Opening Balance
Transfer to Distributable Reserve

345,432
(146,786)

790,831
(445,399)

Closing Balance

198,646

345,432

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 twelve months of the balance sheet date.
The transfer to the Distributable Reserve has been calculated in accordance with the above.
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Notes to the Financial Statements
14.

Proposed Dividends				

At 30 September 2014 the Balance Sheet shows Distributable Revenue Reserves of €4,422,466. A dividend of
1.50% is being proposed based on the member shares held throughout the period.

							
Distributable Revenue Reserves
Proposed Dividends

		

Revised Distributed Revenue Reserves

15.

€
4,422,466

(1,034,329)
3,388,137

Related Parties				

At the year end outstanding loans to directors and key management amount to €135,565. All loans have been
advanced for a provident or productive purpose.

16.
Contingent Liabilities				
		
No contingent liabilities existed at 30 September 2014.

17.

Post Balance Sheet Events

There are no post balance sheet events that 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.

19.

Operating Lease Commitments

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

					

2014
€

2013
€

Within 12 months
1 to 5 years
After 5 years

22,872		
171,124		
329,332		

Total

523,328		535,786
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44,745
158,480
332,561

Notes to the Financial Statements
20.

Rates of Interest Charged on Members’ Loans

		
Loan Type		
Standard Personal		
Car		
Home Improvement > €10,000		
Student		
Back to School		
Fuel		
Business Package		
Secured Loan		
Social Capital Community Loan		

21.

Rate		
9.50%
8.25%
8.25%
7.50%
6.00%
6.00%
9.50%
5.75%
4.85%

APR
9.93%
8.57%
8.57%
7.75%
6.18%
6.18%
9.93%
5.90%
4.96%

Approval of Financial Statements

The financial statements were approved and authorised for issue by the Board on 28th October 2014 and signed
on its behalf by

__________________________________
Chairman						
On behalf of the Board

________________________
Chief Executive Officer

__________________________________
On behalf of the Board Oversight Committee		
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Join Us
Anyone living or working
within the red-circled
area on the map opposite
is welcome to join Naas
Credit Union.

PROSPEROUS

STRAFFAN

CLANE
SALLINS

KILL
KILTEEL

CARAGH

JOHNSTOWN
NAAS

RATHMORE
EADESTOWN

PUNCHESTOWN
TWO MILE
HOUSE

KILCULLEN

BLESSINGTON

BALLYMORE
EUSTACE

To join naas credit union, simply call, in person, to one of our branches with
the following:
Photo ID (in the form of a valid passport or driver’s license).
Proof of Address (in the form of a bank statement or utility bill in your name - issued
within the last 3 months).
Proof of your PPS number (a payslip, letter from official source, social services card, etc).
If you are entitled to join because you work in the area, you will need to bring evidence
of your employer’s address.
For Children (anyone aged under 16):
If the child does not have his/her own passport, the child’s birth certificate, along with
photo ID for the parent/guardian will suffice.
Father’s opening accounts for their children will also need to provide proof of guardianship.

Proof of address for the parent/guardian opening the account.
Proof of the child’s PPS number.
If you are unable to provide some of the above information, or have any questions
please call us on 045 879 622 to see whether we can assist you.
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About Naas Credit Union
Naas Credit Union is your local, not-for-profit financial institution. We specialise in providing
a safe place for savings and loans in our community. Established in 1968, Naas Credit Union
is proud of its heritage and continues to be governed by its members and voluntary board of
directors.
Our unique structure means that all our members are part-owners of Naas Credit Union and
can avail of all the benefits on offer, either by way of an attractive dividend (interest paid on
savings) or through excellent value loans. In addition, members of Naas Credit Union can
access their accounts 24/7 through CU Online on our website. Facilities available online
include transferring money directly into, or out of, your Credit Union account, and onwards to
any bank account in Ireland.
We were the first Credit Union in Ireland to become part of the European Clearing System,
supporting the use of Electronic Funds Transfer for members’ banking needs in Ireland and
across Europe. This system enables members to transfer funds into, or out of, their credit
union account, within one working day and with no transaction costs.
We aim to provide a balanced mix of traditional and modern credit union facilities combined
with warm, friendly and professional customer service.

38

Naas Credit Union
20 North Main Street
Naas
Co. Kildare
Open 6 days a week including all day Saturday
Naas Credit Union
Monread Shopping Centre
Naas
Co. Kildare
Open 6 days a week including all day Saturday
Ballymore Eustace
Co. Kildare
Open Saturday 10am - 12.30pm
www.naascu.ie
045 879 622
Naas Credit Union is regulated by the Central Bank of Ireland

