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invitation from the secretary
2017 Annual General Meeting
THURsday 18th of January 2018
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 2017.
The meeting will take place on the 18th of January 2018 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 read
it and 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 who are over 16 years of age and who hold more than €10.00 in their
share account on the 30th September 2017 are entitled to vote at the meeting.
In order to attend the meeting members are required to produce:
•
•

Photo ID and
Passbook or Naas Credit Union Account Statement

I am very much looking forward to seeing you at the meeting.
Yours sincerely,

Marion Hanlon

Secretary, Naas Credit Union

Agenda of the meeting
Standard Rule 96 (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)
Report of the Committees
i.
Credit Committee;
ii.
Credit Control Committee;
iii.
Membership Committee;
iv.
Marketing Committee;
v.
Audit, Risk and Compliance Committee;
vi.
Investment Committee Report
vii.
Nominating Committee;
k)
Elections
i.
Appointment of Tellers;
ii.
Election of Auditor;
iii.
Election to fill vacancies on the Board Oversight Committee;
iv.
Election to fill vacancies on the Board of Directors;
l)
Motions to the Floor;
m)
Rule Changes;
n)
Any other business;
o)
Announcement of election results;
p)
Adjournment or close of meeting.
In accordance with Standing Orders, 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.

nominations committee
The Nomination Committee is appointed by the Board to provide suitable
candidates for director and board oversight positions within Naas Credit Union.
The committee, comprising of at least 3 board members, meets a minimum of
four times a year.
Among the duties of the Nomination Committee is the review of the succession
plan on an annual basis. In doing this, the Committee must ensure that there is at
least one suitable candidate for each vacancy for which an election is required at
the subsequent AGM.
The Committee must also review the composition of the Board and ensure a
balance and sufficiency of skills. This is particularly relevant in the dynamic of
today’s Credit Union movement; with new governance demands, new technology,
mergers and financial challenges. The Nomination Committee is satisfied that the
Board and the Board Oversight Committee are well suited in balance, succession
and sufficiency of skills to meet the challenges facing your Credit Union. We must
deal with these challenges and continue to provide innovative savings and loans
services for our members.

Aidan Morrison

Chairperson
Nomination Committee
Committee Members: Aidan Morrison, Marion Hanlon, David Farrell

ELECTIONS

The Board of Directors must be elected in accordance with section 53(6)(b) of
the Credit Union Act, 1997 as amended. Nominations for Directors have been
conducted in accordance with the policy of Naas Credit Union. All nominees have
complied with the appropriate Fitness and Probity requirements.
Open positions
Board of Directors;
3 vacancies exist:
John Murphy,
Standing for re-election
Tim Ryan,
Standing for re-election
Sean Brady
Standing for re-election

Board Oversight
Committee;
1 vacancy exists:
David McCabe,
Standing for re-election

Auditor
Ronan Murphy
MKO Audit Partners
Seeking re-election

motions to the floor
a)
b)

That a dividend of 0.10% shall be paid on members’ shares, and that 		
the dividend be applied to members’ share accounts.
That €1 be deducted from each adult members’ 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 the 12th
of January 2018. 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 11th of January 2018.

Rule Changes
The Board of Directors are recommending a change to the name of our credit
union. A full presentation will be provided at the AGM on the topic. The amendment
is necessary to reflect the recent growth experienced by our credit union.
Rule 2 (1) Name
“This Annual General Meeting of Naas Credit Union Limited hereby resolves
to change the name of Naas Credit Union Limited to Life Credit Union Limited
in accordance with the relevant provisions of the Credit Union Act 1997 (as
amended) and the rules of the Credit Union”.

“Helped with getting me my lovely
car. Always so helpful, and a great
place to save” Samantha De Burca

CHAIRMAN’s STATEMENT
Fellow members of our Credit Union. We reach the end of another good year on
many levels. We have many members who come to our AGM every year, thank
you, and I ask you to indulge me while I talk to the many members who are unable
to be here or indeed have only joined our credit union recently. I thought it might
be worthwhile to outline who we are and what we do, from a Board perspective.
Who we are?
Our Credit union is one of the largest community based credit unions in Ireland.
We serve our members from offices in Naas, Monread, Maynooth and our
spanking new home in Newbridge. Your Board consists of nine directors drawn
from all the areas we serve. We have good experience and competencies and
give our time freely in a voluntary capacity to best serve our members.
What we do?
With the help of the Board Oversight Committee, some of you may remember
when they were called supervisors; we fulfil our statutory obligations and provide
strategy and guidance to our management team and staff.
Each director attends our monthly board meeting as well as serving on a
minimum of two committees required to manage and guide our credit union as
prescribed by you, our members, and our regulators, the Central Bank of Ireland.
We work with the regulator, our representative association, The Irish league of
Credit Unions, and at chapter level, with other local credit unions. We partake in
training to acquire the skills needed for these various roles and to keep up to date
with changes in the credit union sector.
Confidence, Prudence and Community.
Together we show our confidence in our credit union by our total assets of €154
Million. A loan book of over €45 Million. These figures represent your confidence
and show that following the difficult years we have been through that we continue
to experience good growth in our loan book. We thank you for your confidence.
Together we show prudence with a strong reserve of over €20 million, an
investment portfolio of over €104 million, an annual surplus of almost €1 million
and a prudent dividend of 0.10%. Our loan arrears continue to fall and currently
stand at just above 4%. With your help and support we continue to be careful and
position our credit union for growth.
Unlike other financial institutions we continue to maintain a strong presence in
the communities we serve. We operate six days a week in most of our offices,
providing FACE TO FACE interaction with our members.
This is what you told us you want, we don’t compromise on its provision. Each
year we support as many community projects as we can, not alone financially, but
also by staff members working alongside the many community volunteers.

We will continue to provide all these services until, you, our members, tell us
otherwise. Finally each year we have an open AGM. Our fellow members have a
forum where they can discuss or raise issues in a respectful environment where
we actively encourage engagement and debate.
I hope that the confidence, prudence and community show we are continuing in
the right direction in accordance with the ethos of the movement as determined,
as always, by you, our members.
How can you help our credit union?
Firstly, please consider us for your loan requirements. In the last couple of years
we have done some good work in debunking some of the myths around credit
union loans, but the most important thing is that you ask us. If you have a loan
requirement, without any obligation please talk to our members’ services teams
in any of the four offices. With investment income remaining low, this is our
main area of growth. We provide loans for everything from PCP buyout to debt
consolidation. You will pay interest on the reducing balance and find a loan to suit
your needs.
If you have a loan with us and are making repayments, thank you. If you have
financial difficulties PLEASE TALK TO US. We are here to help.
Looking forward.
Following the excitement of opening our new office we have made a huge step
towards restoration of a full, alternative, financial service option to the people
of Newbridge. We thank all our members for your support with this. We will
continue to develop across all four offices, helping people to manage their money
in a prudent way. We look to streamlining our loan services, providing a quicker
turnaround in decisions and improving feedback to our members. Elsewhere you will
read about the plans for rebranding our credit union, please consider them carefully.
It will allow us to expand and perhaps, in the future, help other communities with the
services that we currently provide to Naas, Maynooth and Newbridge.
I have to pay tribute to all my fellow directors. Our Board oversight committee,
thank you. Our wonderful staff, guided by Sean Murray and his management
team. These are your “go to” people for advice, help and of course, loans. Finally
to you, our members, we hope that we are serving you well. Please participate in
our AGM if you have the time to do so. All of the directors are available to answer
your questions on strategy and please let us have your suggestions on how best
to improve our credit union.
Thank you for the courtesy of reading this and Go nEírí an Bothar libh go Léir.

Tim Ryan

Chairman, Naas Credit Union

CEO’s STATEMENT
Dear Members,
I am delighted to report to you on another busy year for our credit union.
This year was characterised by sustained growth in our loan book (15%),
continued and improved performance in arrears and financial results that meet
expectations. The surplus for the year was almost a million euro, and while
this is down from previous years, you can see that our cost base has increased
as we expand our operations to support more members (10.5% growth) and
activity (11.5% growth in transactions). Income will follow, with the growth
being experienced in members borrowing, an 11% increase the key trend. Our
credit union is expanding and the cost base will increase slightly to support
further growth. We are growing our credit union in one of the lowest interest rate
environments in years, which of course impacts on our income levels. However,
long term sustainable growth is our key strategic objective.
Our reserve position has grown in line with the balance sheet growth and
members should be confident at the level of reserves the credit union holds, at
over 13% of our total assets.
Our lending rates are very competitive, we have funds to lend and our service is
excellent. For this reason, we saw growth of 13.5% in new loans issued.
We believe we should be the lender of choice for this community.
We’re a modern finance co-op who put our members first
Assets of 154m+

35,000+ Members

Dedicated Team

Owned and operated
exclusively for the
benefit of our members

Offering financial
services to any resident,
or employee based
in Naas, Newbridge,
Maynooth and surrounds

Highly professional
Board of Directors,
management team
& staff
14 Volunteers
62 Team

Ambitious &
Growing
String loan, membership
and savings growth
achieved
CU doubled in size in
last 4 years

The opening of the Newbridge office represents a major milestone in our growth.
The office has been designed with member needs as the core principle and the
contemporary design is a dynamic office space where members can manage
their financial affairs in a friendly, discreet and modern environment.

The new office reflects our strategic priorities for all branches, that is
to allow members to visit a branch and talk to real people,
committed to being a trusted partner to our members in the wider community,
to help the community grow and prosper.
Total membership of the credit union continues to be strong with new members
from all over. Newbridge accounts for 50% of the total new membership.
Members can benefit from an easy loan application process supported by our
professional personal service in our modern and comfortable branches. This is a
key differentiator of our credit union service. Despite the significant competition,
we continue to grow our share of the market year on year.
Progress on the current account project which was approved at the AGM last year
was slower than anticipated. This strategic project will continue to be prioritised
in the coming year and will represent a fundamental change for our membership,
allowing access to current accounts rivalling any banks’ offering.
Our aim is to be a trusted, modern consumer bank, meeting our communities’
financial needs. Our members are at the core of everything we do and protecting
their trust is paramount. The fundamentals of providing great member service,
a broad range of modern services combined with strong reserves and prudent
lending will build member loyalty and ensure we continue to be a great CU in our
member’s eyes.
The recognition for credit unions being the no.1 ranked company for customer
experience is as important as is our solid financial performance, but how we
achieve those results is possibly more important. The Central Bank is beginning
to place a much greater emphasis on the culture within Financial Service firms as
part of its engagements. This year we have spent considerable time reflecting on
our culture, measuring and planning how we can work together to enhance our
organisation.
This year we continued to support the local community in many ways and
sponsored local organisations and groups. Reflecting our wider membership
is part of the reason why we are proposing a name change. We also launched
our #GivingTuesday initiative. This allows us, through our team, to support
the community by either volunteering at a local charity or community based
organisation, showing support through sponsorship and/or awareness, or giving
thanks to those that help better our community in some way. Caring for the
community is at the core of our ethos.
I would like to thank the Board of Directors and Oversight committee for their
leadership and support in 2017. They are very committed to the success
of our credit union. I would also like to thank all my team sincerely for their
commitment, hard work and support in serving our members during the year.
Next year will bring many new challenges but I am confident we have a team in
place which is enthusiastic and committed to succeed.
Finally, thank you to all the members who actively support our credit union. I am
always interested in your feedback so feel free to contact me directly.

Sean Murray

CEO, Naas Credit Union

CREDIT COMMITTEE REPORT
I am pleased to report that this year we have again seen significant growth in
loans issued to members. Throughout the year, we issued loans with a total value
of €25,855,486.
Total value of loans issued
2017							€25.9M
2016						€22.8M
2015					€18.4M
What are members borrowing for?
The most popular loan remains our
Car Loans 36%
great rate Car Loan, with 36% of all
Home Improvement 26%
loans issued for this purpose.
Our Standard Personal Loan and
Standard Loans 23%
Home Improvement Loans follow
Consolidation
8%
closely behind. We love to see so
Secured 5%
many of you borrowing for a variety
of reasons.
Education 2%
Secured Lending
We’re more than just small loans, and can lend for home purposes, up to 60%
of the value of a property. To balance the larger loan amount, our Secured Loan
offers an extended payment term of up to 20 years. Please pop in and talk to us if
this is of interest to you.

Amount?
Term?

€75,000
10 years

€189 per week
521 weekly payments of €189.57
Representative APR 5.91%
Total Amount Payable €98,672

Amount?
Term?

€90,000
15 years

€172 per week
781 weekly payments of €172.07
Representative APR 5.91%
Total Amount Payable €134,292.19

Amount?
Term?

€150,000
20 years

€242 per week
1042 weekly payments of €242.42
Representative APR 5.91%
Total Amount Payable €252,454

Finally, I wish to thank all of my colleagues in the Credit Committee for their
continued hard work and commitment.

John Murphy
Chairperson

Committee Members: John Murphy, Tim Ryan and David Farrell

CREDIT control
COMMITTEE REPORT
The main function of the Credit Control Committee is to ensure that members
repay their loans in accordance with the terms of the Credit Agreements to
protect our members’ savings by overseeing the Credit Control function.
The Committee works closely with the Credit Control Team by meeting on
a monthly basis. All loans are monitored to ensure the Credit Control team
proactively engages with members especially at the early stage where we can
develop a workable repayment plan for the member.
In circumstances where members do not engage with the Credit Union, our Credit
Control Team will pursue recovery of debts through all means necessary which
may include legal proceedings.
When a loan is charged off, it is not written off and pursued for full payment or
revisited to see if the member’s circumstances have changed.
Members should note that the new Central Credit Register will hold information
of a loan for 5 years after it has been repaid. Any loan that remains unpaid may
impact on your ability to obtain credit from other financial institutions in the
future.
The majority of our members pay their loans in accordance with their credit
agreement and we thank them but we also understand some member’s financial
circumstances can change and repayment of a loan can become a struggle.
Our staff are highly trained and experienced in dealing with this sensitive area
and we would encourage any member in difficulty not to ignore the problem and
to contact a member of the credit control team at the earliest opportunity. We
generally can agree a solution or recommend a course of action based on each
member’s individual circumstances.

Loan arrears:

2016- 5.39%
2017- 4.11%
Rioghnagh Bracken
Chairperson

Committee Members: John Fleming, Aidan Dunning and Rioghnagh Bracken

MEMBERSHIP COMMITTEE REPORT
Our CU continues to go from strength to strength and last year over 4,000 new
members joined the 35,000 other members.

Total New
Members
Welcome

4,030

One of the primary reasons to join our CU is to use our lending services; this year
560 of our new members got the borrowing feeling. We lent €3.3m to these for all
kinds of purposes, including cars, new dentures and holidays. Thank you, this is
why your CU exists.
There is strong interest in joining our CU from Newbridge especially but also from
Naas and Maynooth.
New membership by area
The new members came from the following areas of our community.
2,500

4,500,000
4,000,000

2,000

3,500,000
3,000,000

1500

2,500,000
2,000,000

1,000

1,500,000
1,000,000
500,000

500

Savings

Members
Newbridge

Naas

Savings

Maynooth

Loans

Be more than just a customer

Working in
Area

No. of Members

Be a member of our cluB

We offer a fantastic range of services to help you manage your finances. The aim
is to provide a modern finance co-op that puts our members first and we have a
dedicated team on hand to welcome you to our CU.
Join our club in any of our offices in Naas, Maynooth and Monread shopping
centre, or in our brand-new office in Newbridge opened last December. Anyone
who lives or works in this area can benefit:

The minute you join, you become one of the owners of our CU.
Thanks for being a member.

Tim Ryan

Chairperson
Committee Members: Tim Ryan, Séan Murray

MARKETING COMMITTEE REPORT
In 2017 we delivered a strong programme of marketing activities, which further
connected our members to our great range of services. We use a huge array of
media to promote our messages, from newspapers and radio to social media
and website. We work closely with these partners to get the best value from our
marketing budget.
One of our key goals is increasing the number of loan applications. Lending is
our lifeblood, and what keeps our CU growing and thriving for the community.
Loan applications this year grew by 11%, with over 7,800 loan applications being
received from our members.

LOAN
APPLICATIONS

7,861

Website & Digital
We launched a new website back in April 2017. Our website is now a modern,
mobile friendly website, where you can access relevant information on your CU.
You can make a loan enquiry directly through the site, and one of our team will be
back to you within 24 hours.
Visit our website www.naascu.ie,
and click calculate my loan

1

Submit your details to
us & we’ll be in touch!

Select your loan type, how much you
want to borrow and over what term

2

3

Social media, mainly Facebook and Instagram, is another way in which we
advertise our loan products. We receive a huge number of loan enquiries from
these digital channels, and it means that you can start your loan application at a
time that suits you (not just when we’re open!)
Community
As well as driving our loan business, we remain dedicated to our communities.
Again this year, we spent a considerable amount of money supporting some of
the many groups that carry out amazing work locally. Some of the groups we
have supported include Down Syndrome Kildare, Kildare Athletics, Ballymore
Eustace People of the Year, Network Kildare, June Fest, Newbridge Town
Football Club and many more.

However, this year we wanted to give back more. So, as well as supporting through
donations and sponsorship, we are also giving back in other ways – through our
time, education and support. We are lucky enough to have already worked with Down
Syndrome Kildare on a few projects, click the code to watch our video!

Our Name Change
A big project for us this year has been commencing the process of looking to
change our name. Over the last number of months, we have consulted with you for
your new name suggestions and were overwhelmed by the response and support.
Coming into our 50th year, we are confident that our new name will enable us to
communicate with all of our members equally, and engage the younger generations
which will help to keep our CU viable for the next 50 years!

Aidan Morrison

Chairperson
Committee Members: Rioghnagh Bracken, Sean Brady, Seamus Leydon

“The CU has helped us in more ways than
you could imagine. We had great holidays,
helped kids with college and they are so
friendly and accommodating”
Lorraine Smyth

AUDIT, RISK AND COMPLIANCE
COMMITTEE REPORT
The Board of Directors have overall responsibility for ensuring Naas Credit Union
has appropriate and prudent policies, procedures and controls to manage risk
and ensure compliance with statutory requirements. The role of the Audit, Risk
and Compliance committee is to assist the Board in carrying out its statutory and
regulatory obligations through its Risk Management, Compliance and Internal
Audit Functions. The Audit, Risk and Compliance Committee, together with the
board of directors and the management team, recognises the importance of
safeguarding members’ funds to ensure they are not put at risk.
The Committee engaged intensively in the year, meeting on 10 occasions.
This engagement encompassed the following activities.
Review of annual and monthly accounts
Review of regulatory returns compliance
Setting Internal Audit and Compliance plans
Reviewing output from Internal Audit and Compliance testing
Reviewing the performance of the Internal Auditor and the Risk and Compliance Officer
Reviewing and assessing the risks of Naas Credit Union within the Risk Management System
Review of upcoming regulation and impacts to Naas Credit Union
Communicating to the board on their activities

In addition, Naas Credit Union underwent a Central Bank PRISM Full Risk
Assessment along with 3 themed inspections on secured lending, car draws and
post-merger review. The Audit, Risk and Compliance committee are addressing
the recommendations made.
The members of the Audit, Risk and Compliance committee wish to express
their thanks to the staff and management of Naas Credit Union who assisted the
committee in carrying out its function.
I wish to express my sincere gratitude to my colleagues on the Audit, Risk and
Compliance Committee for their hard work and dedication during the year.

Marion Hanlon
Chairperson

Committee Members: Marion Hanlon, John Murphy, Aidan Dunning.

INVESTMENT COMmittee REPORT

1
2

The Investment portfolio represents a significant proportion of the overall
Naas Credit Union Balance Sheet. While the Board of Directors retain overall
responsibility for the Investment portfolio it has appointed an Investment and
Treasury sub-committee to support it in discharging its duties. The two main
objectives of the committee are to:
ensure that the credit union adequately manages its liquidity ratios
invest surplus funds
At all times liquidity and security of funds is paramount; the return on
investments is a secondary issue to the liquidity and safety of the underlying
investment. The objective of the committee when investing is to maximise the
return on the investment portfolio through investing in the list of authorised
investments for credit unions, whilst minimising the risk to Naas Credit Union
through awareness of the liquidity requirements and complying with all statutory
and regulatory obligations. Our investment strategy complies with the following
relevant legislation:
The Credit Union Act 1997 as amended
Credit Union 1997 (Regulatory Requirements) Regulations (SI No 1 of 2016)
SI No. 595/2002 - The Trustee (Authorised Investments) Order 1998, as
amended in 2002
The Central Bank of Ireland Credit Union Handbook (Version 2016)
All investments are held in the name of Naas Credit Union Ltd.
The credit union total investment portfolio is €105.1 million. More information on
the portfolio is available later in the booklet:
The liquidity of the credit union is outlined on page 43, and
The investment portfolio is analysed on page 45.
I would like to thank my fellow committee members for all their hard work and
dedication during the year.

Marion Hanlon,
Chairperson

Committee Members: Marion Hanlon, Aidan Dunning and Séan Murray

The CU have helped us
keep our essential service
for the hospitals running’

Blood Bike Leinster

BOARD OVERSIGHT
COMMITTEE REPORT
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 IVA and any regulations made for the purposes of
Part IV or Part IVA of the Credit Union Act 1997 (as amended) and any other matter
prescribed by the Central Bank in respect of which they are to have regard to in
relation to the Board of Directors.
The Board Oversight Committee held monthly meetings during the year and, as
defined by The Credit Union Act 1997/2012, completed all statutory duties.
We are required under the 2012 Credit Union Act to provide an Annual Compliance
Statement to our Members at the AGM each year.
We are satisfied that, as far as we can ascertain in carrying out our checks, that the
Board of Directors has complied and operated in accordance with Part IV and Part
IVA 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 NCU and found them up to date as required.
- We attended all meetings held by the Board of Directors and also all Member Car
Draws.
- We attended the National Supervisor Forum AGM and participated in the
workshops run by the NSF.
- We also attended workshops during the year to keep in touch with all the
changes happening due to the implementation of the Credit Union Act 2012.
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 for their time and
support to me during the year.

David McCabe
Chairperson

Committee Members: David McCabe, Jo Coy and Tony Burke
boardoversight@naascu.ie
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Directors’ report

For the year ended 30 September 2017
Review of Business and Future Developments
The Directors are pleased to report a strong surplus for the year, with a
significant growth in loan volumes as the year progressed. We also note an
improvement in members’ ability to maintain their loans within terms; all of which
have contributed to a very satisfactory result for the year. This has allowed us to
build our reserves in the current year.
We expect that trading in the coming year will be solid and very much dependent
on the health of our local economy; we expect continued loan growth to boost
our income; however, the income on our investments has decreased due to
the current low interest rate environment; and the Board expect total income to
increase over the next couple of years.
We are happy that the finances of Naas Credit Union Limited 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.
Authorisations
Naas Credit Union Limited maintains the authorisation to carry out foreign
exchange transactions, to arrange mortgage products and life insurance and
pensions policies on behalf of its members.
Statement of Directors’ Responsibilities
The following statement, which should be read in conjunction with the statement
of respective responsibilities of directors and auditors in the auditor’s report
to the members, is made with a view to distinguishing for the members, the
respective responsibilities of the directors and of the auditors in relation to the
‘financial statements’.
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 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 then apply them consistently;
Make judgments 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 are responsible for keeping proper accounting records which
disclose with reasonable accuracy at any time the financial position of the credit
union and to enable them to ensure that the financial statements are prepared
in accordance with applicable Irish law and Generally Accepted Accounting
Practice in Ireland, including the standards issued by the Financial Reporting
Council, and in particular FRS102 “The Financial Reporting Standard applicable in
the UK and Republic of Ireland”. They are 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.
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 their
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
Is a risk both through the potential to loss of capital and/or insufficient rate of
return.
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) 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.
iii) 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.
iv) 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 secure return of
capital with the interest yield. Funds are invested in compliance with the credit
union’s policy and regulatory guidance.
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.
Events after the end of the reporting period
Other than those disclosed in note 22, there are no other material adjusting or
non adjusting events after the end of the reporting period which would require
disclosure in the financial statements.
Auditors
In accordance with the Credit Union Act 1997(as amended), the auditors MKO
Partners offer themselves for re-election. On behalf of the Board

Tim Ryan
Chairman

Marion Hanlon

Director Date: 21 November 2017

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, 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 Central Bank in respect of which they are to have regard
to in relation to the Board.
On behalf of the Board Oversight Committee

David McCabe
Date: 21 November 2017

Report of the Auditor to the
members of Naas Credit Union Ltd
For the year ended 30 September 2017
Opinion
We have audited the financial statements of Naas Credit Union Limited (‘the
Credit Union’) for the year ended 30 September 2017, which comprise the Income
and Expenditure Account, the Statement of Other Comprehensive Income, the
Balance Sheet, the Statement of Changes in Reserves, the Cash Flow Statement
and the related notes to the financial statements, including the summary
of significant accounting policies set out in note 2. The financial reporting
framework that has been applied in their preparation is Irish Law, including the
Credit Union Act 1997 (as amended), and FRS 102 The Financial Reporting
Standard applicable in the UK and Republic of Ireland.
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 2017 and of its income and expenditure and cashflows for the year
then ended;
have been properly prepared in accordance with FRS 102 The Financial
Reporting Standard applicable in the UK and Republic of Ireland; and
have been properly prepared in accordance with the requirements of the Credit
Union Act 1997 (as amended).
Basis for opinion
We conducted our audit in accordance with International Standards on Auditing
(Ireland) (“ISAs (Ireland)”) and applicable law. Our responsibilities under those
standards are described in the Auditor’s Responsibilities for the Audit of the
Financial Statements section of our report. We are independent of the Credit
Union in accordance with ethical requirements that are relevant to our audit of
financial statements in Ireland, including the Ethical Standard issued by the Irish
Auditing and Accounting Supervisory Authority (“IAASA”), and we have fulfilled
our other ethical responsibilities in accordance with these requirements.
We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.
Conclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which
ISAs (Ireland) require us to report to you where:
the directors’ use of the going concern basis of accounting in the preparation
of the financial statements is not appropriate: or

the directors have not disclosed in the financial statements any identified
material uncertainties that may cast significant doubt about the Credit Union’s
ability to continue to adopt the going concern basis of accounting for a period
of at least twelve months from the date when the financial statements are
authorised for issue.
Other information
The directors are responsible for the other information. The other information
comprises the information included in the annual report other than the financial
statements and our auditor’s report thereon. Our opinion on the financial
statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance
conclusion thereon.
In connection with our audit of the financial statements, our responsibility
is to read the other information and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or our
knowledge obtained in the audit, or otherwise appears to be materially misstated.
If we identify such material inconsistencies or apparent material misstatements,
we are required to determine whether there is a material misstatement in the
financial statements or a material misstatement of the other information. If,
based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.
Opinions on other matters prescribed by the Credit Union Act 1997 (as amended)
Based solely on the work undertaken in the course of the audit, we report that:
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; and
the financial statements are in agreement with the accounting records.
Respective responsibilities
Responsibilities of directors for the financial statements
As explained more fully in the Statement of Directors’ Responsibilities set out
on page 1, the directors are responsible for the preparation of the financial
statements and for being satisfied that they give a true and fair view, and for
such internal control as they determine is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, the directors are responsible for assessing
the Credit Union’s ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Credit Union or to
cease operations, or has no realistic alternative but to do so.
Auditor’s responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud
or error, and to issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs (Ireland) will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of
these financial statements.
Further information regarding the scope of our responsibilities as auditor
As part of an audit in accordance with ISAs (Ireland), we exercise professional
judgment and maintain professional scepticism throughout the audit.
We also:
Identify and assess the risks of material misstatement of the financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of the Credit Union’s
internal control.
Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by the
directors.
Conclude on the appropriateness of the director’s use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast
significant doubt on the Credit Union’s ability to continue a going concern.
If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Credit
Union to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial
statements, including the disclosures, and whether the financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation.
We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during our
audit.
The purpose of our audit work and to whom we owe our responsibilities
Our report is made solely to the Credit Union’s members, as a body, in accordance
with section 120 of the Credit Union Act 1997 (as amended). 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 auditor’s 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.

MKO Partners

Chartered Accountants and Statutory Audit Firm
Dublin
21 November 2017

Income and Expenditure
Account

For the year ended 30 September 2017

						
						
2017		
2016
					Note
€		
€
Income
								
Interest on members’ loans				
3,431,587 		
3,030,998
Other interest and similar income			
4
1,163,399 		
1,310,394
Net interest income					4,594,986 		 4,341,392
										
Other income 				
6
25,611 		
164,881
Total income					4,620,597 		 4,506,273
									
Expenditure									
Employment costs				
8
1,809,765 		
1,441,468
Other management expenses (Schedule 1)			
1,951,152 		
1,496,013
Depreciation					
349,838 		
260,284
Net impairment losses/gains on loans to members
13
(439,444)		
(818,166)
Project costs				
7
- 		
143,654
Total expenditure					3,671,311 		 2,523,253
									
Surplus for the financial year				
949,286 		
1,983,020
									
Other comprehensive income				
- 		
									
Total comprehensive income				

949,286 		

1,983,020

The financial statements were approved, and authorised for issue, by the Board on 21 November 2017
and signed on its behalf by:
								

Tim Ryan

				David McCabe 		

Chairperson					Board Oversight Committee
								
								

Séan Murray

								
Chief Executive Officer					
Date: 21 November 2017

BALANCE SHEET

For the year ended 30 September 2017
						
					Note
ASSETS

2017		
€		

2016
€

Cash and cash equivalents			
9
31,656,189
31,615,787
Deposits and investments 			
11
73,511,178
64,440,471
Loans to members				
12
45,184,376
39,311,878
Provision for bad & doubtful debts			
13
(2,200,886)
(2,453,236)
Prepayments and accrued income			
14
920,238
1,191,367
Tangible fixed assets 				
10
5,392,259
4,147,501
Total Assets					154,463,354
138,253,768
										
LIABILITIES								
Members’ shares 				
15
133,072,228
117,723,031
Creditors and accruals				
16
1,043,546
996,377
Total Liabilities					134,115,774
118,719,408
										
Total Assets less Total Liabilities				
20,347,580
19,534,360
									
Reserves									
Regulatory reserve					15,446,335
13,825,377
Operational risk reserve				
186,018 		
186,018
Realised reserves 					
4,715,227 		
5,522,965
Total Reserves					20,347,580		 19,534,360
The financial statements were approved, and authorised for issue, by the Board on 21 November 2017 and
signed on its behalf by:
								

Tim Ryan

				David McCabe 		

Chairperson					Board Oversight Committee
								
								

Séan Murray

								
Chief Executive Officer					
Date: 21 November 2017

Statement of
Changes in Reserves

For the year ended 30 September 2017

Opening balance at 1 October 2015
		
Total comprehensive income for the year
		
Dividends paid during the year (Note 5)
		
Transfer between reserves
		
Closing balance at 30 September 2016
		
Opening balance at 1 October 2016
		
Total comprehensive income for the year
		
Dividends paid during the year (Note 5)
		
Transfer between reserves
		
Closing balance at 30 September 2017

1)

Regulatory
Reserve
€

Operational
Risk Reserve
€

13,626,536
-

Realised
Reserve
€

Total
Reserves
€

-

4,396,082

18,022,618

-

1,983,020

1,983,020

-

-

(471,278)

(471,278)

198,841

186,018

(384,859)

-

13,825,377

186,018

5,522,965

19,534,360

13,825,377

186,018

5,522,965

19,534,360

-

-

949,286

949,286

-

-

(136,066)

(136,066)

1,620,958

-

(1,620,958)

-

15,446,335

186,018

4,715,227

20,347,580

The regulatory reserve of the credit union as a percentage of total 		
assets as at 30 September 2017 was 10% (2016: 10%) which meets the 		
Credit Union’s regulatory reserve requirement of 10%.

2)

In accordance with Section 45 of the Credit Union Act 1997 (as 		
amended) Naas Credit Union Limited put in place an operational risk 		
reserve during the prior period. The Board did not deem an additional
transfer from the realised reserves to the operational risk reserve
necessary during the current period (2016: €186,018).

3)

The Board of Naas Credit Union Limited transferred €1,620,958 of its
current year surplus to its regulatory reserve in order to meet its
regulartory reserve requirements.

CASH FLOW STATEMENT

For the year ended 30 September 2017
CASH FLOW STATEMENT

						
2017
2016
						
€
€
Cash flows from operating activities							
		
									
Loans repaid by members				
19,812,011
18,221,627
Loans granted to members				

(25,855,486)

(22,790,406)

Loan interest received					

3,431,586

3,237,423

Investment income received				

1,163,399

1,310,394

Other income received					

25,611

118,505

Bad debts recovered					

185,140

85,017

Dividends paid					

(136,066)

(471,373)

Operating expenses including employment costs		

(3,759,817)

(3,437,167)

Movement in receivables				

298,766

93,678

Movement in creditors					

58,619

85,596

Net cash flows from operating activities			

(4,776,236)

(3,546,707)

									
									
Cash flows from investing activities							
		
									
Purchase of property, plant and equipment			

(1,648,496)

(941,203)

Net cash flows from other investing activities			

(8,884,063)

(26,524,318)

Net cash flows from investing activities			

(10,532,559)

(27,465,521)

									
									
Cash flow from financing activities							
									
Members’ shares received				

111,070,524

88,955,645

Members’ shares withdrawn				

(95,721,327)

(75,731,303)

						

15,349,197

13,224,342

									
Net increase / (decrease) in cash and cash equivalents		

40,402

(17,787,886)

									
Cash and cash equivalents at beginning of year		

31,615,787

49,403,673

Cash and cash equivalents at end of year			

31,656,189

31,615,787

Notes to the
Financial Statements

For the year ended 30 September 2017

1. Legal and regulatory framework
Naas Credit Union Limited is established under the Credit Union Act 1997 (as
amended). The credit union is registered with the Registry of Credit Unions and is
regulated by the Central Bank of Ireland.
2. Significant Accounting policies
2.1. Statement of compliance and basis of preparation
The financial statements have been prepared in accordance with the historical
cost convention. The financial reporting framework that has been applied in their
preparation is FRS 102 “The Financial Reporting Standard applicable in the UK
and Republic of Ireland” (“FRS 102”) as issued by the Financial Reporting Council
and promulgated by the Institute of Chartered Accountants in Ireland.
2.2. Currency
The financial statements are prepared in Euro (€), which is the functional currency
of the credit union.
Monetary amounts in these financial statements are rounded to the nearest Euro.
2.3. Going concern
The financial statements are prepared on the going concern basis. The Directors
of Naas Credit Union Limited believe this is appropriate as the credit union:
is generating annual surpluses;
maintains an appropriate level of liquidity; and
has reserves that are currently above the minimum requirements of the Central
Bank of Ireland.
2.4. Income recognition
Interest on Members’ loans
Interest on loans to members is recognised on a accruals basis using the
effective interest method.
Investment income
Investment income is recognised on a accruals basis using the effective interest
method.
Other income
Other income such as commissions receivable on insurance products and foreign
exchange services arises in connection to specific transactions. Other income is
recognised on an accruals basis.

2.5. Dividends to Members
Dividends on shares and loan interest rebates
Dividends are made from current year’s surplus or reserves set aside for that
purpose.
The Board’s proposed distribution to members each year is based on the dividend
and loan interest rebate policy of the credit union.
The credit union recognises dividends when approved at the Annual General
Meeting.
The rate of dividend and loan interest rebate recommended by the board will
reflect inter alia:
the Board’s responsibility to ensure that members’ savings are safeguarded;
the credit union’s regulatory reserve requirements;
the macro economic environment and the returns available for similar savings
products in the Irish financial services sector;
the Board’s desire to maintain dividends at a sustainable level on a ongoing
basis;
members’ legitimate dividend and loan interest rebate expectations.
2.6. Taxation
The Credit Union is not subject to income tax or corporation tax on its activities.
2.7. Cash and cash equivalents
Cash and cash equivalents comprise operating cash on hand and cash deposited
with banks with original maturity of less than or equal to three months.
2.8. Financial instruments
The Credit Union has elected to apply in full, the provisions of Section 11 ‘Basic
Financial Instruments’ and Section 12
‘Other Financial Instruments’ of FRS 102 to its financial instruments. Financial
instruments are recognised when the credit union becomes a party to the
contractual provisions of the instrument.
Financial assets and liabilities are offset, with the net amounts presented in the
financial statements, when, and only when, there is a legally enforceable right to
set off the recognised amounts and there is an intention to settle on a net basis
or to realise the asset and settle the liability simultaneously.
Financial assets and liabilities are classified according to the substance of the
contractual arrangements entered into.

2.9. Basic financial assets
Basic financial assets are initially measured at the transaction price including
transaction costs, and are subsequently carried at amortised cost using the
effective interest method. Basic financial assets include the following:
i) Loans to Members
Loans to members are financial assets with fixed or determinable payments.
Loans are recognised when cash is advanced to members and measured at
amortised cost using the effective interest method.
ii) Deposits and investments held at amortised cost
Investments held at amortised cost are measured at amortised cost using the
effective interest method less impairment. This means that the investment is
measured at the amount paid for the investment, minus any repayments of the
principal; plus or minus the cumulative amortisation using the effective interest
method of any difference between the amount at initial recognition and the
maturity amount; minus, in the case of a financial asset, any reduction for
impairment or un-collectability. This effectively spreads out the return on such
investments over time and does take account immediately of any impairment in
the value of the investment.
iii) Prepayments
Other receivables such as prepayments are initially measured at transaction price
including transaction costs and are subsequently measured at amortised cost
using the effective interest method.
2.10. Impairment of financial assets
Financial assets, other than those held at fair value, are assessed for indicators
of impairment at each reporting end date.
Financial assets are impaired where there is objective evidence that, as a result
of one or more events that occurred after the initial recognition of the financial
asset, the estimated future cash flows have been affected. If an asset is
impaired, the impairment loss is the difference between the carrying amount and
the present value of the expected cash flows discounted at the asset’s original
effective interest rate. Losses expected from future events are not recognised.
If there is objective evidence of impairment, loss is recognised in the Income and
Expenditure Account immediately. Objective evidence that a financial asset or
group of assets is impaired includes observable data about the following loss
events:

significant financial difficulty of the member or investment issuer;
a breach of contract, such as a default or delinquency in interest or principal
payments;
the credit union, for economic or legal reasons relating to the Member’s or
investment issuer’s financial difficulty, granting a concession that the credit union
would not otherwise consider;
it has become probable that the Member or investment issuer will enter
bankruptcy or other financial reorganisation; and
observable data indicating that there has been a measurable decrease in the
estimated future cash flows from a group of loans.
In the case of impairment of loans to members, the loans are assessed
collectively in groups that share similar credit risk characteristics except for
individually significant loans which are assessed on a loan by loan basis for
impairment.
Investments are assessed for impairment individually.
If there is a decrease in the impairment loss arising from an event occurring
after the impairment was recognised, the impairment is reversed. The reversal is
such that the current carrying amount does not exceed what the carrying amount
would have been, had the impairment not previously been recognised. The
impairment reversal is recognised in the Income and Expenditure Account.
2.11. De-recognition of financial assets
Financial assets are derecognised when and only when a) the contractual rights
to the cash flows from the financial asset expire or are settled; b) the credit union
transfers to another party, substantially all of the risks and rewards of ownership
of the financial asset; or c) the credit union, despite having retained some
significant risks and rewards of ownership, has transferred control of the asset
to another party and the other party has the practical ability to sell the asset in its
entirety to an unrelated third party and is able to exercise that ability unilaterally
and without needing to impose additional restrictions on the transfer.
In the case of loans to members, loans are derecognised, when the right to
receive cash flows from the loans have expired, usually when all amounts
outstanding have been repaid by the member. Naas Credit Union Limited does
not transfer loans to third parties.
2.12. Basic financial liabilities
Basic financial liabilities are initially recognised at the transaction price,
including transaction costs, unless the arrangement constitutes a financing
transaction, where the debt instrument is measured at the present value of the
future payments discounted at a market rate of interest. Financial liabilities are
subsequently carried at amortised cost using the effective interest method.

i) Members’ shares and money management accounts
Members’ shares and money management accounts are redeemable and
therefore are classified as financial liabilities. They are initially recognised at the
amount of cash deposited and subsequently measured at amortised cost.
ii) Creditors
Other creditors are classified as current liabilities if payment is due within one
year or less. If not, they are presented as non-current liabilities. Other creditors
are recognised initially at transaction price and subsequently measured at
amortised cost using the effective interest method.
2.13. De-recognition of financial liabilities
Financial liabilities are derecognised when the obligations of the credit union
specified in the contract are discharged, cancelled or expire.
2.14. Tangible fixed assets and depreciation
Tangible fixed assets comprises items of property, plant and equipment,
which are stated at cost, less accumulated depreciation and any accumulated
impairment losses. Cost includes expenditure that is directly attributable to the
acquisition of the asset.
Depreciation is provided to write off the cost of each item of property, plant and
equipment, less its estimated residual value over its estimated useful life. The
categories of property, plant and equipment are depreciated as follows:
Premises 		
Fixtures and fittings
Office equipment
Computers		

2.0% Straight Line
12.5% Straight Line
20% Straight Line
25% Straight Line

The gain or loss arising on the disposal of an asset is determined as the
difference between the sale proceeds and the carrying value of the asset, and is
recognised in the Income and Expenditure account.
2.15.Impairment of tangible fixed assets
At each reporting end date, the credit union reviews the carrying value of its
tangible fixed assets to determine whether there is any indication that those
assets have suffered an impairment loss. If any such indication exists, the
recoverable amount of the asset is estimated in order to determine the extent of
the impairment loss (if any). Where it is not possible to estimate the recoverable
amount of an individual asset, the credit union estimates the recoverable amount
of the cash-generating unit to which the asset belongs.

Recoverable amount is the higher of fair value of the asset less costs to sell and
the asset’s value in use (“VIU”). VIU is the present value of the future cash flows
expected to be derived from the asset. In assessing VIU, the estimated future
cash flows to be derived from continuing use of the asset and from its ultimate
disposal are discounted to their present value using a pre-tax discount rate that
reflects current market assessments of the time value of money and the risks
specific to the asset for which the estimates of future cash flows have not been
adjusted.
If the recoverable amount of an asset is estimated to be less than its carrying
amount, the carrying amount of the asset is reduced to its recoverable amount.
An impairment loss is recognised immediately in the Income and Expenditure
Account.
Recognised impairment losses are reversed if, and only if, the reasons for the
impairment loss have ceased to apply. Where an impairment loss subsequently
reverses, the carrying amount of the asset is increased to the revised estimate
of its recoverable amount, but so that the increased carrying amount does
not exceed the carrying amount that would have been determined had no
impairment loss been recognised for the asset in prior years. A reversal
of an impairment loss is recognised immediately in the Income and Expenditure
Account.
2.16 Leases
Leases entered into by the credit union as a lessee, are primarily operating leases.
The total fixed payments made under operating leases are charged to the income
statement on a straight-line basis over the period of the lease.
2.17 Employee benefits
Pension Scheme
The credit union operates a defined contribution pension scheme for employees.
There are no liabilities for pension benefits under the defined contribution
pension scheme, other than contributions payable as a proportion of employees’
salaries in respect of each year.
Other Employee Benefits
The costs of short-term employee benefits, including holiday pay, are recognised
as a liability and as an expense (unless those costs are required to be recognised
as part of the cost of tangible fixed assets) over the period they are earned.
Termination benefits are recognised immediately as an expense when the credit
union is demonstrably committed to terminate the employment of an employee
or to provide termination benefits.

2.18. Reserves
i) Regulatory reserve
The credit union is required to maintain and establish a minimum regulatory
reserve of at least 10% of the assets of the credit union in accordance with Credit
Union Act 1997 (Regulatory Requirements) Regulations 2016.
ii) Operational Risk reserve
In accordance with section 45 of the Credit Union Act 1997 (as amended)
the credit union established an operational risk reserve which is separate,
distinct and in addition to the reserves the credit union is required to hold in
its Regulatory reserve. The amount held in the operational risk reserve is the
predicted impact of operational risk events that may have a material impact on
the credit union’s business.
iii) Realised Reserves
Realised reserves are the accumulated realised surpluses to date.
iv) Non-Distributable Investment Income reserve
Investment income that has been recognised in the financial statements but will
not be received within 12 months of the Balance Sheet date is classified as “nondistributable” and is not distributable as a dividend in accordance with Section
31 of the Credit Union Act 1997 (Regulatory Requirements) Regulations
2016. A reclassification between non- distributable and distributable is made
as investments come to within 12 months of maturity date.
3. Use of estimates and judgements
The preparation of financial statements requires the use of certain accounting
estimates. It also requires the Directors to exercise judgement in applying Naas
Credit Union Limited’s accounting policies. The areas requiring a higher degree
of judgement, or complexity, and areas where assumptions or estimates are most
significant to the financial statements are disclosed below:
i) Impairment losses on loans to members
The credit union’s accounting policy for impairment of financial assets is set out
in accounting policy in Note 2.10. The estimation of loan losses is inherently
uncertain and depends upon many factors, including loan loss trends, credit
risk characteristics in loan classes, local and international economic climates,
conditions in various sectors of the economy to which the credit union is
exposed, and, other external factors such as legal and regulatory requirements.

3. Use of estimates and judgements (cont’d)
i) Impairment losses on loans to members (cont’d)
Credit risk and loss is identified, assessed and measured through the application
of the credit union’s accounting policy. The estimated methodology used to apply
this policy incorporates provisions calculated based upon:
a) Grouped assessment – Roll rate methodology
The roll rate methodology determines, for a defined period, the pattern or
trend of deterioration (or “roll”) or improvement of loans for a given arrears
profile to a period at which loss on the loan (100% provision) is deemed to have
occurred (arrears of 180 days or more).
This observable historical deterioration pattern is used to determine roll rates and
thereafter Probabilities of Default rates (“PD”) which are applied to the net loan
balance of loans (i.e. gross loans net of attached savings), at a point in time, to
determine the appropriate provision for bad and doubtful debts at that time.
b) Individually significant loans
Having calculated a loan provision using the grouped assessment, additional
testing is undertaken upon loans considered individually significant and loans
deemed unsuitable for the grouped assessment. Individually significant loans
are assessed for objective evidence of impairment. Where objective evidence
of impairment is identified, a Discounted Cash Flow (“DCF”) is performed to
determine a revised net present value for these loans.
c) Qualitative review of the Credit Unions governance and control framework
relating to credit underwriting
A qualitative review is undertaken to assess the risk the loan contract issuance
may be distorting delinquency in the arrears profile of loans (e.g. Top-up loans).
Where a risk is identified, the output of the grouped assessment is reviewed
and amended accordingly.
Loan loss provisioning is monitored by the credit union, and the credit union
assesses and approves its provisions and provision adequacy on a quarterly
basis. If a loan is impaired, the impairment loss is the difference between the
carrying amount of the loan and the present value of the expected cash flows
discounted at the asset’s original effective interest rate taking account of
pledged shares and other security as appropriate. After a period of time, when
it is concluded that there is no real prospect of recovery of loans / part of loans
which have been subjected to a specific provision, the credit union writes off
that amount of the loan deemed irrecoverable against the specific provision held
against the loan.

ii) Determination of depreciation, useful economic life and residual value of
tangible fixed assets
The annual depreciation charge depends primarily on the estimated useful
economic life of each type of asset and, in certain circumstances, estimates
of residual values. The Directors review the useful lives on an annual basis
and change them if necessary to reflect current conditions. In determining
these useful lives management consider technological change, patterns of
consumption, physical condition and expected economic utilisation of the assets.
Changes in the useful lives can have a significant impact on the depreciation
charge for the financial year.
4. Other interest income and similar income						
			

						

2017		

						

€		

2016
€

Investment income received by 30 September 2017		

575,613 		

496,088

Investment income and gains receivable
within 12 months of 30 September 2017 			

587,786 		

814,306

Total interest and similar income				

1,163,399 		

1,310,394

5. Dividends and loan interest rebates
The dividend and loan interest rebate is formally proposed by the Directors
after the year end and is confirmed at an AGM of the members. As a result,
the proposed dividend for the current year does not represent a liability at the
Balance Sheet date and the dividend included in the Statement of Reserves in the
current year relates to dividends paid to members in relation to the prior year.
The dividends and loan interest rebate for the current and prior year periods were as follows:
						
						
Dividend paid during the year				

2017		
€		

2016
€

136,066		

471,373

			
Dividend rate:								
Members’ shares (gross)				
0.15%		
0.50%
									
No loan interest rebate was paid for the current year (2016: Nil).					
				
									
Proposed dividends					133,072
157,733
									
Dividend rate:								
Members’ shares (gross)				
0.10%		
0.15%
									
The Directors are not recommending the payment of loan interest rebate for the current year (2016: Nil).

6. Other Income					
						 2017		
						

€		

Commissions					

1,058

Legal fees recovered					

3,545

Project receivables					
Other interest income					

2016
€
2,392
7,669

- 		
21,008

145,105
9,715

Total other income					25,611 		 164,881

7. Project costs								
Project costs during the prior year represent expenditures incurred by Naas Credit
Union Limited in respect of completing the transfer of engagement with Maynooth
Credit Union. This transfer completed in 2016, as a result, there were no project
costs relating to 2017 (2016: 145,105).
8. Employees and employment costs						
			
8a. Number of employees		
						
The average monthly number of employees during the year was:					
				
						

2017		

2016

						Number		Number
Management					

8

7

Other staff						

54

42

Total						

62		

49

8b. Employment Costs			

					

						

2017		

2016

						

€		

€

Wages and salaries					

1,569,603 		

1,241,872

Social security costs					

165,255

Contributions to defined contribution pension schemes		

74,907

73,793

Total employment costs				

1,809,765

1,441,468

125,803

8c. Key management personnel

						

		
The remuneration of key management personnel was as follows:					
				
						

2017		

						

€		

Short term employee benefits				

574,248

2016
€
507,792

Contributions to defined contribution pension schemes		

48,222

36,858

Total key management personnel compensation		

622,470

544,650

Short-term employee benefits include wages, salaries, social security contributions and paid annual leave.

9. Cash and cash equivalents							
		
						
2017		
2016
						

€		

€

Cash balances					

6,360,979

6,218,693

Short term deposits with banks				

25,295,210

25,397,094

Total cash and cash equivalents				

31,656,189

31,615,787

Short term deposits with banks are deposits with original maturity of less than or equal to three months.
All other deposits with banks are included under Investments in the Balance Sheet and disclosed in Note
11.

10. Tangible fixed assets								
Tangible fixed assets comprise the following property, plant and equipment:
Premises

Computer
Equipment

Fixtures
and
Fittings

Office
Equipment

Total

€

€

€

€

€

At 1 October 2016

4,708,140

157,885

629,250

500,238

5,995,512

Additions

1,333,370

261,139

11,150

42,837

1,648,496

Disposals

(55,000)

-

-

-

(55,000)

5,986,510

419,024

640,400

543,075

7,589,008

(1,187,268)

(99,496)

(241,558)

(319,689)

(1,848,011)

(119,359)

(97,465)

(62,063)

(70,951)

(349,838)

1,100

-

-

-

1,100

(1,305,527)

(196,961)

(303,621)

(390,640)

(2,196,749)

At 30th September 2016

3,520,871

58,389

387,692

180,549

4,147,501

At 30 September 2017

4,680,983

222,063

336,779

152,435

5,392,259

Cost

At 30 September 2017
Depreciation
At 1 October 2016
Charge for year
Disposals
At 30 September 2017
Net book value

The Directors reviewed the carrying value of the credit union’s principal tangible
fixed asset, its premises, at the financial year-end to determine whether there
is any indication that it has suffered an impairment loss. As set out in the credit
union’s accounting policy, if any such indication exists the recoverable amount of
the asset is estimated in order to determine the extent of the impairment loss (if
any). FRS 102 Section 27 defines “recoverable amount” as the higher of fair value
less costs to sell and value in use (“VIU”). In the case of premises, fair value less
costs to sell would normally be the amount obtainable from the sale of the premises
in an arm’s length transaction between knowledgeable, willing parties, less the costs
of disposal.
VIU 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 present
value of the future cash flows the credit union can expect to generate from its
occupation of, and doing business from, the premises.

To estimate the VIU, the Board carried out a calculation of its VIU as at
30 September 2017. The result of this exercise shows a VIU of €14.9m. The
carrying value of the premises in the financial statements at 30 September 2017,
based on the credit union’s accounting policy is €4.68m. Having considered the
carrying value and the VIU, the Board concluded that no impairment provision was
required in the Income & Expenditure Account of the credit union for the year ended
30 September 2017
11. Deposits and Investments
Deposits and investments at the current and prior Balance Sheet date have been
classified as basic financial instruments and are measured at amortised cost as
appropriate and comprised of the following:

						

2017		

						

€		

Irish and EMU State Securities				

2016		
€

9,807,779

9,911,259

23,957,953

11,457,954

Bank Bonds					38,556,898

41,897,747

Accounts in Authorised Credit Institutions (Irish and Non-Irish based)
Central Bank minimum deposits				

1,188,548

1,173,511

									
Total investments at amortised cost			

73,511,178

64,440,471

The credit union does not hold any other types of financial instruments other than
basic financial instruments on its Balance Sheet.
Set out below is a summary of the Credit Union’s investment portfolio, analysed by
the credit rating of deposit investment / counterparty:
Credit rating of deposit/investment counterparty:
						

2017

						

€

€

AAA						

1,188,548

1,173,511

2016

A						

500,000

A-						

9,807,779

9,911,260

BB						

20,492,727

-

BBB						

24,920,177

-

BBB-						

16,601,947

-

B3						

-

18,767,155

Ba2						

-

18,920,177

Ba3						

-

15,668,368

Total investments 					

73,511,178

-

64,440,471

12. Loans to members								
2017

2016

Mortgages Other Loans

Total

2,050,908

37,260,970

39,311,878

Advanced during the year		
1,261,801

24,593,685

25,855,486

As at 1 October		
Repaid during the year		

(488,130) (19,323,881) (19,812,011)

Mortgages Other Loans

Total

1,170,732

33,572,368

34,743,100

956,855

22,164,798

23,121,653

(76,679) (18,144,948) (18,221,627)

-

(170,977)

(170,977)

-

(331,248)

(331,248)

Gross loans to Members		
2,824,579

42,359,797

45,184,376

2,050,908

37,260,970

39,311,878

Loans written off		
		
Loan provision		

-

(31,343)

(31,343)

-

(32,807)

(32,807)

Grouped assessed loans		 -

(2,169,543)

(2,169,543)

-

(2,420,429)

(2,420,429)

Loan provision		

-

(2,200,886)

(2,200,886)

-

(2,453,236)

(2,453,236)

2,824,579

40,158,911

42,983,490

2,050,908

34,807,734

36,858,642

Individually significant		

		
		
As at 30 September		

Naas Credit Union Limited currently offer mortgages to its members. All mortgages
issued by Naas Credit Union Limited are secured by a first legal charge as outlined
in the terms and conditions of the mortgage product. There are restrictions on the
extent to which borrowers may withdraw their savings whilst loans are outstanding.
There are maximum amounts set out by the regulations in terms of the maximum
amount a member can borrow from the credit union.
The carrying amount of the loans to members represents Naas Credit Union
Limited’s maximum exposure to credit risk. The following table provides
information on the credit quality of loan repayments. Where loans are not impaired
it is expected that the amounts repayable will be received in full.

2016

2017
2017

Proportion

Amount of loan book

Credit quality of loans 		

2016

Proportion

Amount of loan book

€

%

€

%

Neither past due nor impaired			

31,829,837

70.44%

26,870,399

68.35%

Up to 4 weeks past due			

9,832,351

21.76%

9,170,992

23.33%

Between 5 and 8 weeks past due			

1,632,341

3.61%

1,129,489

2.87%

Between 9 and 12 weeks past due			

131,675

0.29%

128,187

0.33%

Between 13 and 16 weeks past due			 245,463
Between 17 and 20 weeks past due			 143,101

0.54%

384,272

0.98%

0.32%

184,592

0.47%

Between 21 and 24 weeks past due			 53,151
1,316,457
25 or more weeks due			

0.12%

61,605

0.16%

2.91%

1,382,342

3.52%

45,184,376

100%

39,311,878

100%

Individually significant loans			

(31,343)

0.07%

(32,807)

0.08%

Grouped assessed loans			

(2,169,543)

4.80%

(2,420,429)

6.16%

Total provisions			

(2,200,886)

4.87%

(2,453,236)

6.24%

			
Non-impaired loans			

			
Impaired loans			

Total gross loans			
			
Less: Loan provisions			

			

Total carrying value			

36,858,642

42,983,490

Factors that are considered in determining whether loans are impaired are
discussed in Note 3, dealing with the use of estimates and judgements. Loans
which are neither past due nor impaired are reviewed on a quarterly basis. The
credit union has not identified any material matters which impact upon the credit
quality of these assets.
12. Loans to members			
Description of collateral held as security			
2017

Total gross loans
Attached savings
Estimated value of security

2016

Mortgages
Loans

Unsecured
Loans

2,824,579

42,359,797

20,347

11,089,063

10,418,900

-

Total

Mortgages
Loans

Unsecured
Loans

Total

45,184,376

2,050,908

37,260,970

39,311,878

11,109,410

28,662

10,641,863

10,670,525

10,418,900

7,331,500

-

7,331,500

13. Loan provision account for impairment losses
2017

As at 1 October			

2016

€

€

2,453,236

3,269,523

Provision for loan losses made during the year			

-

-

Provisions reversed during the year			

(252,350)

(816,287)

As at 30 September

2,200,886

2,453,236

2017

2016

		

Net recoveries or losses recognised for the year
€

€

Bad debts recovered during the year

(185,140)

(122,139)

Impairment of loan interest reclassed as net impairment gains

(172,327)

(210,988)

Reduction in loan provisions during the year

(252,350)

(816,287)

Loans written off during the year
Net recoveries on loans to members recognised for the year

170,373

331,248

(439,444)

(818,166)

2017

2016

14. Prepayments and accrued income
€

€

Prepayments

111,004

136,867

Accrued investment income

587,786

804,695

Accrued loan interest income

123,177

95,540

98,271

154,265

920,238

1,191,367

2017

2016

€

€

Other receivables

15. Members’ shares

As at 1 October

117,723,031 104,498,689

Received during the year

111,070,524

Withdrawn during the year

(95,721,327) (75,731,303)

As at 30 September

133,072,228 117,723,031

88,955,645

Members’ shares are repayable on demand except for shares attached to loans. Attached and unattached
shares are as follows:

Unattached shares
Attached shares
Total Members’ shares

2017

2016

€

€

121,983,165 107,081,168
11,089,063

10,641,863

133,072,228 117,723,031

Consequently, €121,983,165 of Members’ shares are repayable on demand.

16. Creditors and accruals
2017

DIRT

2016

€

€

(152)

(149)

54,346

28,239

Trade creditors

162,880

162,010

Car Draw

211,673

105,885

PAYE/PRSI

Pensions payable
Other creditors & accruals
Total other creditors and accruals

9,974

9,244

604,825

691,148

1,043,546

996,377

17. Additional financial instruments disclosures
17a. Financial risk management
Naas Credit Union Limited is a provider of personal, mortgage and business
loans and also provides savings products to its’ members. The credit union
invests excess funds with a view to ensuring that the return from members’ loans
and investments is adequate to meet the overheads of the credit union and
provide a reasonable return to members on shares and deposits. The credit union
has a risk register in place to help the Directors manage the various risks arising
from its activities to include the issuing of loans to members and investing the
excess funds of the credit union.
The main financial risks arising from Naas Credit Union Limited’s activities are
credit risk, liquidity risk and interest rate risk. The Board reviews and
agrees policies for managing each of these risks, which are summarised below.
i) Credit risk
Credit risk is the risk that a borrower will default on their contractual obligations
relating to repayments to Naas Credit Union Limited, resulting in financial loss to
the credit union. In order to manage this risk the Board approves the credit union’s
credit policy, and all changes to it. Loan applications are assessed with reference

to the credit policy in force at the time. Subsequently, loans are regularly reviewed
for any factors that may indicate that the likelihood of repayment has changed.
Credit risk on members’ loans is disclosed in Note 12.
The Credit Union complies with section 12 of the Credit Union Act, 1997(Regulatory
Requirements) Regulations 2016. This regulation:
restricts the concentration of lending by the credit union within certain sectors or to
connected persons or groups;
restricts the absolute amount of lending to certain sectors to a set percentage of the
regulatory reserve;
restricts the loan duration of certain loans to specified limits; and
requires specified lending practices to be in place where loans are made to certain
sectors such a commercial loans, community loans and loans to other credit
unions.
The credit union’s cash at banks and investments are also exposed to credit risk
and the credit union mitigates the risk by only placing investments with financial
institutions where the counterparties have strong credit ratings and using
investment products authorised by the Central Bank. The credit ratings of the
financial institutions where investments are held are disclosed in Note 11.
ii) Liquidity risk
The Credit Union’s policy is to maintain sufficient funds in liquid form at all times
to ensure that it can meet its liabilities as they fall due. The credit union adheres
on an ongoing basis to the minimum liquidity ratio and minimum short term
liquidity ratio as set out in the Credit Union Act 1997 (Regulatory Requirements)
Regulations 2016. The credit union’s liquidity ratio as at 30 September 2017 was
20.74% (2016: 23.72%).
iii) Market risk
Market risk is generally comprised of interest rate risk, currency risk and other price
risk. Naas Credit Union Limited conducts all its transactions in Euro and does
not deal in derivatives or commodity markets. Therefore, the credit union is not
exposed to any form of currency risk or other price risk. Interest rate risk is the risk
that future cash flows of a financial instrument fluctuate because of a change in
market interest rates. The credit union manages interest rate risk via its business
model of maintaining the vast majority of its liabilities as non-interest bearing (i.e.
member shares).

The credit union receives variable interest income from its loans to members,
a combination of variable and fixed interest income from its deposits and
investments. Dividends are also payable to members but these do not constitute
interest payments. The credit union is not exposed to any material interest
rate risks relating to the mismatch of interest rates on its financial assets and
liabilities. The credit union’s main interest rate risk relates to its exposure to low
yielding money market and bond products which are currently available in the
current low interest rate environment. Consequently, the credit union’s investment
income has decreased during the year.
Set out below is a sensitivity analysis for the credit union’s interest rate risk
disclosing the impact on profit or loss and total reserves for a 10% increase and
10% decrease in interest rates on its investment portfolio. The interest income on
members’ loans has not been adjusted on the basis that interest rates do not tend
to vary.
17a. Financial risk management (continued)
€

Effect of 10%
increase
€

Effect of 10%
decrease
€

1,163,399

1,279,739

1,047,059

949,286

1,065,626

832,946

20,347,580

20,463,920

20,231,240

Amount

Investment income
Surplus for the financial year
Total reserves

17b. Interest rate disclosure
2017
Amount
€

2017
Average interest
rate

2016
Average interest
rate

%

2016
Amount
€

45,184,376

8.73%

39,311,878

8.75%

133,072,228

-

117,723,031

-

%

Financial assets
Gross loans to members
Financial liabilities
Members’ shares

17c. Liquidity risk disclosures
All of the financial liabilities of the credit union are repayable on demand except for
some members’ shares attached to loans.
17d. Fair value of financial instruments
Naas Credit Union Limited does not hold any financial instruments at fair value.

18. Capital
The credit union maintains sufficient reserves to buffer the credit union against
unforeseen losses. The credit union’s regulatory reserves meet the minimum
requirement set down by the Central Bank, and are 10.0% of the total assets at the
balance sheet date. The credit union’s total capital reserves at 30 September 2017
were €20.3m (13.2% of total assets) (2016: €19.5m and 14.13% of total assets).
19. Operating lease commitments
There are commitments to operating leases in relation to branch premises for
Monread and Newbridge
2017

2016

€

€

50,495

85,745

1 - 5 years

167,895

166,730

After 5 years

219,555

258,042

437,945

510,517

Within 12 months

Total lease payments expensed to the Income and Expenditure Account amounted
to €104,556.
20. Events after the end of the reporting period
Other than those disclosed in note 22, there are no material adjusting or non
adjusting events after the end of the reporting period which would require disclosure
in the financial statements.
21. Contingent liabilities
Naas Credit Union Limited had no contingent liabilities at the current or prior Balance
Sheet date.
22. Contingent assets
Where an inflow of economic benefits to an entity is probable (more likely than not)
but not virtually certain, an asset should not be recognised and a disclosure should
be made which includes a description of the nature of the contingent assets
at the end of the reporting period, and, when practicable, an estimate of their
financial effect. At the date of approval of the financial statements, 21 November
2017, Naas Credit Union Limited had reached an agreement with the Irish League of
Credit Unions (“ILCU”) for the reimbursement of certain costs incurred by the Credit
Union relating to the Newbridge branch. A claim for the first tranche of this funding
will be made by Naas CU on finalisation of the legal agreements. The ILCU will
review the claim and the legal agreement provides for the first tranche payment
by the ILCU on or before the 30th of November 2017. This first tranche payment is
estimated to be in the amount of €1,698,800.75.

23. Capital commitments
There were no capital commitments either contracted for or approved by the Board
at the year end.
24. Insurance against fraud
The Credit Union has insurance against fraud in the amount of €5,000,000 (2016:
€5,000,000) in compliance with Section 47 of the Credit Union Acts (as amended).
25. Related party transactions
(i) Disclosures required by FRS 102

Loans
During the year, loans were advanced to Directors and the management team of the
credit union (to include their family members or any business in which the Directors
or management team had a significant shareholding) in the amount of €85,000
(2016: €43,708). These loans were approved in accordance with the credit union’s
lending policy and the Credit Union Act 1997 (Regulatory Requirements) Regulations
2016. The loans outstanding from these parties at 30 September 2017 were
€381,409 (2016: €263,004). These loans amounted to 0.84% of total gross loans due
at 30 September 2017 (2016: 0.67%).
There were no provisions against the loans due from the Directors and the
management team at the current or prior Balance Sheet date.

Shares
The total share transactions by related parties during the year were €6,890 (2016:
€3,193). The total amount of shares held at the year end was €64,775
(2016: €57,885).
(ii) Disclosure required by Section 47(1)(b) of the Credit Union Act 1997 (Regulatory
Requirements) Regulations 2016
Total loans outstanding to Directors and the management team of the credit
union (to include their family members or any business in which the directors or
management team had a significant shareholding) at 30 September 2017 were
€381,409 (2016: €263,004). These loans amounted to 0.84% of total gross loans
outstanding at 30 September 2017 (2016: 0.67%).
26. Approval of Financial Statements
The financial statements were approved, and authorised for issue, by the Board on
21 November 2017.

Non-statutory financial information
SCHEDULE 1 - OTHER MANAGEMENT EXPENSES

						

2017 		

2016

						

€ 		

€

Rent & rates 					

152,050 		

72,977

Lighting, heating & cleaning 				

52,063 		

39,681

Repairs & renewals 					

148,537 		

116,381

Security 						

7,265 		

6,914

Printing & stationery 					

39,199 		

27,570

Postage & telephone 					

44,887 		

28,680

Promotion & advertising 				

205,718 		

146,175

Community 					

126,351 		

61,537

Training & education 					

32,598 		

19,087

Convention expenses 					

(380) 		

16,218

AGM expenses 					

45,991 		

62,526

Travel & subsistence 					

24,369 		

23,839

Bank charges 					

147,640 		

99,397

Audit fee 						

31,686 		

19,680

General insurance 					

57,266 		

50,114

Share and loan insurance 				

215,922 		

205,615

Legal & professional fees 				

209,553 		

186,194

Computer maintenance 				

176,685 		

103,293

Miscellaneous expenses 				

38,583 		

35,784

Loss on disposal of fixed assets 				

- 		

Affiliation fees 					

(21,245) 		

73,323

Regulatory levy 					

200,950 		

97,382

Subscriptions 					

15,463 		

3,646

Total per Income and Expenditure Account 			

1,951,152 		

1,496,013

-

The following information does not form part of the statutory financial statements
and consequently is not audited.

