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Notice of Annual General Meeting
ARDEE CREDIT UNION LIMITED  |  ANNUAL REPORT 2007

AGENDA
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 last 

Annual General Meeting.
E. Appointment of Tellers.
F. Nominations and Balloting.
G. Report of the Directors.
H. Report of the Treasurer and Auditor.
I. Dividend proposed by Directors.
J. To consider and if thought fit, to approve the following resolution:

Contribution to the ILCU International Development Fund
That the Members of Ardee Credit Union Limited, excluding Members under the age
of 16 agree to contribute a maximum amount of � 1.00 from their dividend to the
ILCU International Development Fund Limited, subject to the provision that any
member not wanting to contribute to this fund shall notify the Secretary of Ardee
Credit Union in writing to this effect prior to the Annual General Meeting.

K. Proposed Loan Interest Rebate.
L. Rule Changes.
M. Report of the Credit Committee.
N. Report of the Supervisory Committee.
O. Report of the Marketing Committee.
P. Car Draw.
Q. New Business other than Elections.
R. Announcement of Election Results.
S. Appointment of Auditors.
T. Adjournment or close of meeting.

Please bring this report with you to Annual General Meeting

THE 45th ANNUAL GENERAL MEETING
of the members of Ardee Credit Union Ltd. 
will take place in The Bohemian Centre on
Monday 26th November 2007 at 8:00pm.
Annual Draws for attending members.
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Your Credit Union
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Ardee Credit Union 
Market Street Freephone: 1800 200 789
Ardee, Co. Louth CUTE: 041 685 9940
Tel: 041 685 3453 Email:info@ardeecu.ie
Fax: 041 685 3528 Web: www.ardeecu.ie

Office Hours
Monday to Wednesday  . . . . . . . . . . . . . . . . .9:30am - 12:30pm
Monday to Wednesday  . . . . . . . . . . . . . . . . .1:30pm - 5:00pm
Thursday to Friday . . . . . . . . . . . . . . . . . . . . .9:30am - 5:00pm
Saturday  . . . . . . . . . . . . . . . . . . . . . . . . . . . . .9:30am - 4:00pm

Staff
Manager  . . . . . . . . . . . . . . . . . . . . . . . . . . . . .Marion Foley
Assistant Manager  . . . . . . . . . . . . . . . . . . . .Rachel Quirke

Elizabeth Byrne Barry McMahon
Gillian Breen Donna Russell
çine McGee Geraldine Carroll
Mary Clarke Regina Nash
Sandra Carolan Helen Eustace
Pamela McConnell

CU Cash > 
Instant Access 
to your cash 
24 hours a day,
365 days a year!

Credit Union Invocation

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

O Divine Master, grant that I may,
not so much seek to be consoled as
to console; to be understood as to
understand, to be loved as to love;
for it is in giving that we receive,
it is in pardoning that we are pardoned,
And it is in dying that we are born to eternal life.
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Board of Directors  Back L-R: Philip Greene, Mary Thorne, Richard Barry, Noelle Douglas, Raymond Muldoon, Amanda Finlay, Peter Long. Front L-R:
Martin Whately, Gerry Corbally, Michael Caraher, Sean McKenny. Missing from photo: Paddy Callan, Rita Duff, Denis McCourt, James McMahon.

Staff  Back L-R: Donna Russell, çine McGee, Liz Byrne, Barry McMahon, Mary Clarke, Sandra Carolan, Geraldine Carroll.
Front L-R: Gillian Breen, Marion Foley, Rachel Quirke, Regina Nash. Missing from photo: Pamela McConnell and Helen Eustace.



Directors, Committees & Staff
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Nominations
Board of Directors: 7 Vacancies
Gerry Corbally (Outgoing)
Rita Duff (Outgoing)
Amanda Finlay (Outgoing)
Philip Greene (Outgoing)
Denis McCourt (Outgoing)
SŽan McKenny (Outgoing)
Martin Whately (Outgoing)

Supervisory Committee: 4 Vacancies
Martha Kerr (Outgoing)
Tara Mullarkey (Outgoing)
Lorraine McMahon (Outgoing)
Anne Woods (Outgoing)

Further nominations to fill existing vacancies are invited and should be submitted in
writing to the Credit Union office before 5.00 p.m. on Friday 23rd November 2007.

Honourary President
Very Rev. William Murtagh P.E., A.P.

Directors Ð Committees
Chairman James McMahon
Secretary SŽan McKenny
Vice Chairman Gerard Corbally
Treasurer Martin Whately

Directors
Richard Barry, Michael Caraher, Paddy Callan,
Noelle Douglas, Rita Duff, Amanda Finlay, 
Philip Greene, Peter Long, Denis McCourt, 
Ray Muldoon, Mary Thorne.

Supervisory Committee
Martha Kerr, Lorraine McMahon, Tara Mullarkey,
Phyllis Murphy, Anne Woods.

Credit Committee
Paddy Callan, Michael Conoulty, 
Gerry Corbally, Rita Duff.

Management Committee
Gerard Corbally, Marion Foley, SŽan McKenny, 
James McMahon, Martin Whately.

Investment Committee
Rita Duff, Marion Foley, SŽan McKenny, 
James McMahon, Martin Whately.

Insurance Officer
Mary Thorne.

Marketing Committee
Richard Barry, Paddy Callan, Noelle Douglas,
Amanda Finlay, Denis McCourt, Barry McMahon,
Rachel Quirke.

Credit Control Committee
Michael Caraher, Noelle Douglas, Philip Greene,
Peter Long, Mary Thorne.

Nomination Committee
Richard Barry, Michael Caraher, Noelle Douglas.

Complaints Committee
Ray Muldoon, Martin Whately.

Membership Committee
Elizabeth Byrne, Donna Russell, Mary Thorne,
Rachel Quirke.

Sponsorship Committee
Paddy Callan, Marion Foley, SŽan McKenny, 
Barry McMahon, Rachel Quirke.

Chapter Delegates
Amanda Finlay, Michael Caraher.

Complaints Officers 
Paddy Callan, Marion Foley, Rachel Quirke.

Youth Officer
Barry McMahon.
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Nomination Form
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In accordance with rule 66 of the

Standard Rules of Credit Unions, there

are seven vacancies on the Board of

Directors and four vacancies on the

Supervisory Committee. Any member of

this Credit Union is entitled to seek

membership of the Board of Directors

or of the Supervisory Committee

provided that:

The member is nominated on an

official form signed by two bona fide

members of the Credit Union.

The member signs the official form

indicating his/her consent to the

nomination.

The member is prepared to devote

time and energy to the office of

Director or Supervisor if he/she is

elected.

Neither a body corporate nor a

person who is under the age of 18

may be a Director or Supervisor of

the Credit Union.

Copy of Nomination Form is attached.

Nominations for 2007 will close on

Friday 23rd November 2007 at

5:00pm. Voting on Nominations will

take place at the Annual General

Meeting to be held on 26th November.

Richard Barry, Michael Caraher,
Noelle Douglas

�

�

�

�

We, the undersigned, being members of ARDEE CREDIT UNION LTD.,and in

accordance with the Standard Rules of Credit Unions do hereby nominate:

Name of Nominee:______________________________________________________
[BLOCK CAPITALS]

Address:_______________________________________________________________

For election as DIRECTOR/SUPERVISOR(delete as appropriate) at the Ordinary General Meeting to be

held in the Bohemian Centre, Ardee, on Monday 26th November 2007.

Signed (Proposer):__________________________Membership No.______________

Signed (Seconder):__________________________Membership No.______________

Consent of Nominee:I, as a member, hereby agree to be nominated as a candidate for the Board of

Directors/Supervisory Committee (delete as appropriate) and confirm I am over the age of 18.

Signed:_______________________Date:__________Membership No.____________
[NOMINEE]

�
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ChairmanÕs Address

Savings

This year saw the completion of the

Government SSIA Scheme. We are

pleased to report that the vast majority

of memberÕs SSIA funds remained and

indeed many members continued the

good habit of saving regularly. Members

who save benefit from an attractive rate

of return and their shares are also

covered by our free Life Savings

Insurance.

Change in method of loan 

interest calculation

In consultation with the Financial

Regulator, in accordance with best

practice and in line with resolutions

passed by the Irish League of Credit

Unions as and from 6th October 2007

interest on all loans will be charged on

a daily basis.  Members can continue to

pay their loan as normal - weekly,

fortnightly, monthly or other and

interest due will be calculated and

updated on their account on a daily

basis unlike our previous system

whereby interest was calculated on a

weekly basis. As a result of the change

there may, in some circumstances be a

small saving in the amount of interest

paid over the term of the loan. It will

neverresult in interest being increased.

Our core value of providing low cost

loans and treating all members in a fair

and equitable manner continues and is

strengthened by the change. 

ARDEE CREDIT UNION LIMITED  |  ANNUAL REPORT 2007

Our loan interest rate
remained at a very
competitive rate of 7.99%

This was maintained despite a
turbulent time in the wider
financial market with interest
rates in other financial
institutions rising consistently
over the past year.

THE30th September 2007 ended another very

successful year for Ardee Credit Union. Assets

increased, memberÕs savings increased and loans to

members increased, in spite of fierce competition

in the market place. Thanks to the prudent policies

of the Board of Directors and Manager, and the

excellent repayment record of our loyal members,

we are recommending a dividend of 3% on shares

and an interest rebate of 5% to borrowers.

6



Corporate Governance

Good corporate governance is integral

to directors discharging their

responsibilities and is an element

critical to Ardee Credit UnionÕs

success. Much time this year has

been devoted to updating and

developing a range of written policies

in areas such as membership,

lending, and credit control. The Board

is committed to a proactive approach

of continually evolving and improving

policies and procedures throughout

the Credit Union.

In Memoriam

However the year was not without

sadness. In July we were deeply

saddened by the death of one of our

longest serving members, James

(Jimmy) Matthews, Bohernamoe,

Ardee. Jimmy served as a Director from

1964 until his retirement in 1998.

Indeed Jimmy was instrumental in

bringing Ardee Credit Union to our

former premises at Church Hill. Serving

as our Chapter Delegate for many years

Jimmy attended Chapter meetings near

and far and became very well known in

this capacity. Jimmy also travelled to

Credit Union World Conference in

Canada in June 1997 as our

representative.

The people of Ardee and surrounds,

particularly those who are members of

the Credit Union owe a massive debt of

gratitude to Jimmy for his years of

dedication and commitment. We will

miss him greatly but not nearly as much

as his family to whom we offer our

deepest sympathy.

Ar dheis DŽ go raibh a anam.

Conclusion

Finally I wish to express my thanks to

my fellow Directors, Volunteers,

Committee Members and members of

the Supervisory Committee, for the

huge commitment they give to serve the

membersÕ interest. On behalf of the

Board I must express my

appreciation of our Manager,

Marion Foley, Assistant Manager,

Rachel Quirke, and our excellent

staff for the manner in which they

carry out the administration of our

Credit Union with skill and

dedication.  Finally I congratulate

you, the Member, it is your

savings and prompt repayment of

loans that ensure the continued

growth of Ardee Credit Union. 

James McMahon, Chairman
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Credit Control Committee Report
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All loans are monitored on a weekly

basis and Members in arrears and their

guarantors, where applicable, are

contacted promptly by letter, phone or

visit. The Committee is pleased to

report that the vast majority of our

Members continue to appreciate the

value of their Credit Union, which is

reflected in the excellent repayments

made against their loans.

Where difficulty arises we would

strongly urge those Members to contact

the Office so that an alternative

repayment schedule can be put in

place. Where members do not have

Repayment Protection Insurance (RPI)

and are out of work due to accident or

sickness we would urge them to contact

the office at the earliest opportunity to

avoid the accumulation of arrears.

Members can get into arrears if they

overstate their capacity to make

repayments. Borrowers are asked to be

prudent and realistic when making

promises to repay and to honour their

commitments to the Credit Union. 

Where Members fail to respond to

communications, the Credit Union will

take whatever steps are deemed

necessary, including legal action - a

step not taken likely, but nevertheless

necessary as it is other MembersÕ

money that is put at risk when a

Member defaults on their loan.

We would like to thank our Manager,

Marion Foley and her staff for their

assistance and support during the year.

Thanks also to the Members who repay

their loans on a regular basis.

Michael Caraher, Noelle Douglas, 

Philip Greene, Peter Long, Mary Thorne

THEBoard of Directors is

responsible for ensuring

that the assets of the Credit

Union are safeguarded by

implementing an effective

Credit Control Policy.

Sympathy

The Board, Volunteers, and Staff would

like to extend their deepest sympathies to

the families and friends of all our

members who passed away during the

past year. The holy  sacrifice of mass will

be offered for all our deceased members.
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Supervisory Committee Report
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The Committee is established under

the Credit Union Act 1997, and acts

independently of the Board of Directors

serving as a ÔwatchdogÕ for the

members. We, your representatives,

had members of the committee present

at all Board of Directors meetings

during the year, and are satisfied that

all Board policy decisions were in

accordance with the Credit Union Act

and in the best interests of our

members. The Supervisory Committee

held four meetings during the year with

the Board of Directors, to ensure all

policies are carried out correctly.

The Supervisory Committee met on a

regular basis and carried out extensive

validations and review procedures

covering a wide range of accounting,

control and other activities including:

�� Bank Reconciliations

�� Bank Lodgements

�� Expenses

�� Monthly Management Accounts

�� Passbook Verification

�� Share Withdrawals

The Committee is glad to report that in

all cases the business of the Credit

Union was conducted in a proper and

confidential manner. Finally we would

like to express our thanks to the

Chairman, Board of Directors, Manager,

Assistant Manager, and the Staff of

Ardee Credit Union for their utmost

courtesy and co-operation at all times

during the year.

Martha Kerr, Lorraine McMahon, Anne Woods,
Tara Mullarkey, Phyllis Murphy

THEpurpose of the Supervisory Committee

is to ensure that the business of the Credit

Union is carried out efficiently, within Credit

Union legislation, Board policy, and in the

best interests of its members.

Statement of Supervisory 
CommitteeÕs Responsibilities
For the year ended 30th September 2007

The Credit Union Act, 1997, requires the appointment
of a Supervisory Committee which will oversee
directors in the performance of their functions,
examine books and documents of the Credit Union
and verify a sample of member balances.
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Finance your future with a Student Loan!

1800-200-789

Higher Education
= Higher Debt?

DonÕt let lack of finance
hold you or your children
back from going to college.

New Members
Always Welcome

With in excess of 14,000 Members, 
we must be doing something right
��� Good Return on Savings
��� Loans Available at Unbeatable Rate of 7.99%
��� Share & Loan Insurance at no extra cost
��� Open 6 Days A Week

� 5000 over 36 months will cost
� 5,384.46 at � 34.53 per week

Not with Ardee Credit Union!
Student Loan Rate only 4.99%

Tell your family and friends all about us!
Ardee Credit Union Limited



CanÕt make it into the Credit Union?

CUTE 041 6859940  Simply contact the Credit Union or use our CUTE
(Credit Union Telephone Enquiry) system to report lost or stolen ATM cards.

Get 24hr access to your savings with CUcash
Use the CUcash ATM to make daily withdrawals up to � 350 or to simply
check your account balance. Application forms can be obtained by calling
041 6853453or filling out a request on our website: www.ardeecu.ie



Credit Committee Report
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Work of the Credit Committee 

The Credit Committee meets weekly to

consider loan applications. The main

criteria when assessing a loan is the

members ability to repay, coupled with

their previous loan repayment or

savings record. Many of the loans now

being applied for are large and

therefore full disclosure on income and

outgoings is important to assess the

borrowerÕs true ability to repay.

Members may be required to provide

suitable collateral for some loans, by

way of guarantor, deeds, or

undertakings. 

During the past year almost � 20

million was loaned to members raising

our loan portfolio to in excess of� 34

million. In addition many members

continue to avail of special reduced

rate loan products.

Our Interest - is You - the Member

We are pleased to inform the members

that our Board of Directors are

recommending a rebate of 5%. This

coupled with our low interest rate of

7.99% makes Ardee Credit Union the

best value for money when it comes to

borrowing. 

Without youÉ

We would like to thank our borrowing

members for the vital role they play in

the ongoing success of Ardee Credit

Union. All members benefit from the

income generated by way of loan

interest rebate and dividend. Thanks

also to our Management and Staff for

their co-operation and assistance

during the past year.   

Paddy Callan, Michael Conoulty, 

Gerry Corbally, Rita Duff

4.00%
Reduced Rate Community
Development Loans
Loans to voluntary, community
based organizations at only 4%.

4.99%
Reduced Rate Student Loans
Low cost student loans to help with
education costs. Members can
contact Freephone 1800-200-789
for further details.

ONEof the fundamental principles of the

Credit Union Movement is the provision of

credit to its members at a fair and

reasonable rate of interest. While most

financial institutions that lend money are

in business to make a profit from the

borrower, the Credit Union is here to help

and serve our members. Ardee Credit

Union is a member owned financial co-

operative a Ònot for profit Òorganisation. 
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Total Loans � 19,970,170

Car Related � 7,814,671 39%
House Related � 8,350,501 42%
Business/Farming � 1,810,894 9%
Social/Education � 1,529,456 8%
Miscellaneous � 464,648 2%
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Year �� Savings �� Loans

1997 18,929,663 10,309,329

1998 22,478,105 13,041,621

1999 26,054,930 16,343,437

2000 29,549,207 21,390,843

2001 35,095,842 23,356,210

2002 41,102,116 26,026,036

2003 48,621,868 28,260,113

2004 54,791,505 28,091,079

2005 62,749,076 29,459,022

2006 68,097,541 31,736,617

2007 69,706,505 34,348,584

All borrowers will
be refunded with
5% of interest
paid on loans for
the year ended
30.09.07
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You can enter the draw anytime of the year!

Members Car DrawÉ
A Runaway Success!

Our Members Car Draw, which
commenced in December 2005,
continues to be very popular. Prize
Winners since our last Annual Report:

�� Eddie Burke �� Gerry Duff
�� Aileen Murray �� Geraldine Crawley
�� Richard Hopkins �� Belinda McMahon
�� SinŽad Foley

The operation of the car draw is
financed completely from the draw
entry fee paid by each entrant and
nothing is paid from general Credit
Union funds. The car draw is non
profit making and all entry fees are
used for the provision of prizes and
the running of the draws. Our
Auditor, Thomas Rice and Company

carry out an audit of the car draw fund
as part of their audit work. 

Members can enter the draw at anytime
throughout the year by simply
completing a car draw entry from
available at the Credit
Union office.

Monastery Boys National School
U11Õs Runners-Up

Sts. Peter & Paul, Drumconrath National School
U11Õs Winners

Quiz Kids 2007



Borrow & Win!
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June
Gene Kelly
Dawsons Demense, Ardee
Winner of a Holiday Voucher to
the value of � 1,000

July
Geraldine OÕReilly
Shanlis, Ardee
Winner of a Flatscreen TV 
to the value � 1,000

August
Sarah Curran
Cookstown, Ardee
Winner of � 1,000 Cash

To reward our borrowing members we ran a very successful
ÒBorrow and WinÓ promotion during the summer months.
Our lucky winners were:

Sts. Peter & Paul, Drumconrath National School
U13Õs Winners

Monastery Boys National School
U13Õs Runners-Up

Summer Promotion 2007
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Sponsorship 

During the year we were again

pleased to be associated with,

and support financially, many

schools, clubs, groups,

charities and community

organizations within our

Common Bond including:

Ardee Community School,

Ardee Hospice Homecare,

Ardee Tennis Club, Ardee Tidy

Towns, Community Games,

Drumconrath G.F.C. and the

Syddan Foroige Youth CafŽ.

Youth Activities
��� Starter Pack for Junior Infants

Again this year we visited all the

Primary Schools in our Common Bond

to welcome all the new Junior Infants.

Each student received a welcome pack

with Credit Union goodies. We wish the

next generation of students well for the

coming years.

��� Secondary School Grant

Once again our Free Draw for 6th Class

Primary School pupils within our

Common Bond was a great success.

Each 6th Class Student received a

Voucher for � 5.00 to lodge to their

Credit Union account. A Grant of � 100

was allocated to one student of each

6th Class to help defray the costs

involved in making the transition to

secondary school. The winners were

chosen at random from the

applications received. 

Marketing Committee Report
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Mini Credit Unions

As part of this scheme the Credit

Union and the School work together

to actively encourage and teach

young people to save a little and

often from a young age. To date six

local national schools participate in

the Credit Union Schools Saving

Scheme. Students in Ardee Educate

Together, Ballapousta, Newtown,

Scoil Mhuire Na Tr—caire, Sts. Peter

& Paul Drumconrath, and

Tallanstown National Schools have

developed the good habit of saving

each week - keep up the good work!

Many thanks for the co-operation of

the schools principals, teachers,

staff and parents who make the

Mini Credit

Unions possible.

THEMarketing Committee continued to

develop and promote Ardee Credit Union

through sponsorship, advertising,

promotion, and training. We advertised in

local newspapers and on local radio and

participated in a Chapter 5 initiative with

the LMFM Roadrunner to promote Credit

Unions in the North East Regions.
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��� Annual Quiz

In January we hosted the local stage of

the Credit Union National Schools

Quiz. As always this event was hugely

popular, and very entertaining with

Drumconrath National School emerging

as winners in both sections.

Category A (U11):
1st Sts. Peter & Paul, Drumconrath N.S.
2nd Monastery Boys N.S.

Category B (U13):
1st Sts. Peter & Paul, Drumconrath N.S.
2nd Monastery Boys N.S.

We thank the schools, teachers and

pupils for taking part and for their

parents and friends who came to

support them and helped make the

night such a success. We also thank

Ardee Concert Band for the use of their

facilities at the Bohemian Centre. 

��� Business Student of the Year

Ardee Credit Union continues to

sponsor the Ardee Community School

Business Student of the Year Award.

This award is given to the student with

the best Leaving Certificate results in

Business. We congratulate Thomas

Fedigan, Rathbran, Lobinstown, Co.

Meath, our winner for 2006 and wish

him all the best in his future career.

��� Arbour Day 

In celebration of Arbour Day 2007 we

donated a book on Champion Trees of

Ireland to all Primary Schools in the

Common Bond. To encourage and

promote an interest and awareness of

the environment we intend to plant a

tree in a different school

each year. Newtown

National School were

chosen for 2007 and a

Mountain Ash was

planted on the school

grounds.

��� Angling Competition

This year we were again

pleased to sponsor the

Credit Union Shield Pike

Competition for all our

junior anglers. The

competition took place

in Shercock on Saturday

18th August with anglers

from the Dee and Glyde

Angling Club and Ardee

Pike Anglers taking part.

Although the weather

conditions werenÕt good

on the day the children

fished on and a large

number of pike were caught. Aiden Lee

Martin won the Perpetual Credit Union

Shield with the heaviest bag of fish.

Congratulations to all who took part in

particular, Aiden Lee Martin who won

the Boys U-13, Stephanie Flood who

won the Girls U-13 and Ciara OÕGrady

who won the Girls U-16 competition.

Congratulations also to the twenty

juniors who qualified to fish in the All-

Ireland Juvenile Competition on Lough

Egish on Sunday 26th August.

Richard Barry, Paddy Callan, Noelle Douglas,

Amanda Finlay, Denis McCourt
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DirectorsÕ Report
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� Select suitable accounting policies and then apply them consistently.

� Make judgements and estimates that are reasonable and prudent.

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

The directors are responsible for keeping proper accounting records which disclose

with reasonable accuracy at anytime the financial position of the Credit Union and

which enables them to ensure that the financial statements comply with the Credit

Union Act 1997. They are also responsible for safeguarding the assets of the Credit

Union and hence for taking reasonable steps for the prevention and detection of

fraud and other irregularities.

2. Ardee Credit Union

Ardee Credit Union is a strong and healthy Credit Union and we have operated at the

heart of our local community for 45 years.

3. Change in the method of Calculation of Loan Interest

As and from 6th October 2007 interest on all loans is charged on a daily basis.

This change was brought about in consultation with the Financial Regulator, in

accordance with best practice and in line with resolutions passed by the Irish

League of Credit Unions. As a result of this change, there may be a small saving

in the amount of interest paid over the term of the loan. It will never result in

interest being increased.

4. Car Draw

Our Auditor, Thomas Rice and Co. carried out an audit of the car draw fund as

part of his audit work and has verified that he is completely satisfied with the

management of the fund.

In respect of Accounts for the year ended September 2007

1.  Statement of Directors Responsibilities
The Credit Union Act 1997 requires Directors to prepare financial statements

for each financial year which give a true and fair view of the state of affairs of the

Credit Union and of the income and expenditure of the Credit Union for that

period. In preparing those financial statements, the directors are required to:

18
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5. Results for the year 2007

A. Interest on loans to members shows an increase of . . . . . . . � 49,787 to  . . � 2,577,090

B. Interest on investments shows an increase of . . . . . . . . . . . . � 258,465 to  . . � 1,569,517

C.The expenses for the year show an increase of . . . . . . . . . . . . � 90,022 to  . . � 1,272,524

D.Profit before Dividend and transfer to reserves amounts to . . . . . . . . . . . . . . . � 2,920,905

E. Dividend:The Directors recommend a dividend of 3%. This return is again

significantly better than the rate available from other financial institutions.

Proposed Dividend: � 1,994,002

F. Interest Rebate: To recognise and reward the loyalty of our borrowing members, the

Directors propose a Loan Interest rebate of 5%.

Proposed Rebate: � 128,855

Note re (E) & (F): The Dividend and Interest Rebate for 2007 is not included in the

Financial Statements in compliance with FRS 21.

G.The net assets of the Credit Union have increased by� 2,846,063 to  . . � 82,673,495

Net Assets 30/9/07  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . � 82,673,495

Net Assets 30/9/97  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . � 22,414,657

Net Assets 30/9/87  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . � 4,255,772

H.Cash and investments have increased by . . . . . . . . . . . . . . . � 421,843 to  . . � 44,532,921

6. Directors

The following are the names of those who served as Directors during the period

of the accounts. Richard Barry, Paddy Callan, Michael Caraher, Gerry Corbally,

Noelle Douglas, Rita Duff, Amanda Finlay, Phil Greene, Peter Long, 

Denis McCourt, Raymond Muldoon, Sean McKenny, James McMahon, 

Mary Thorne, and Martin Whately.

Thomas Rice has expressed his willingness to continue in office in

accordance with S12 of the Credit Union Act, 1997.

On behalf of the Board of Directors, Signed,

Chairman Treasurer
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These financial statements have

been prepared under the

accounting policies set out therein

and the accounting standards

issued by the Accounting

Standards Board and promulgated

by the Institute of Chartered

Accountants in Ireland.

This report is made solely to the

credit unionÕs members, as a body,

in accordance with Section 120 of

the Credit Union Act, 1997. My

audit work has been undertaken so

that I might state to the credit

unionÕs members those matters I

am required to state to them in an

auditorÕs report and for no other

purpose. To the fullest extent

permitted by law, I do not accept

or assume responsibility to anyone

other than the credit union and

the credit unionÕs members as a

body, for my audit work, for this

report, or for the opinions I have

formed.

Respective Responsibilities of

Directors and Auditors

As described in the Statement of

DirectorsÕ Responsibilities the credit

union directorsÕ are responsible for the

preparation of the financial statements

in accordance with applicable law and

Irish Accounting Standards.

My responsibility is to audit the

financial statements in accordance

with relevant legal and regulatory

requirements and International

Standards on Auditing (UK & Ireland)

issued by the Auditing Practices Board

in Ireland and the United Kingdom.

I report to you my opinion as to whether

the financial statements give a true and

fair view in accordance with Generally

Accepted Accounting Practice, and are

properly prepared in accordance with

the Credit Union Act 1997. I also

report to you whether in my opinion,

proper accounting records have been

kept by the credit union; and whether

the information in the DirectorsÕ Report

Independent AuditorÕs Report to the 
Members of Ardee Credit Union Limited.
ÒI have audited the financial statements of Ardee

Credit Union for the year ended 30 September

2007 which comprise the Income and Expenditure

Account, the Balance Sheet, the Cash Flow

Statement, the Statement of Total Recognised

Gains and Losses and the related notes.
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is consistent with the financial

statements. In addition, I state whether

I have obtained all the information and

explanations necessary for the

purposes of my audit and whether the

credit unionÕs balance sheet and its

income and expenditure are in

agreement with the books of account.

I read the other information contained

in the Annual Report and consider

whether it is consistent with the

audited financial statements. This

other information comprises only the

DirectorsÕ Report and the ChairmanÕs

Statement. I consider the implications

for my report if I become aware of any

apparent misstatements or material

inconsistencies with the financial

statements. My responsibilities do not

extend to any other information.Ó These

financial statements have been

prepared under the accounting policies

set out therein.

Basis of Opinion

ÒI conducted my audit in accordance

with International Standards on

Auditing (UK & Ireland) issued by the

Auditing Practices Board. An audit

includes examination, on a test basis,

of evidence relevant to the amounts and

disclosures in the financial statements.

It also includes an assessment of the

significant estimates and judgements

made by the Directors in the

preparation of the financial statements,

and of whether the accounting policies

are appropriate to the Credit UnionÕs

circumstances, consistently applied

and adequately disclosed.

I planned and performed my audit so

as to obtain all the information and

explanations which I considered

necessary in order to provide me with

sufficient evidence to give

reasonable assurance that the

financial statements are free from

material misstatement, whether

caused by fraud or other irregularity

or error. In forming my opinion I also

evaluated the overall adequacy of

the presentation of information in

the financial statements.

Opinion

In my opinion the financial statements

give a true and fair view, in accordance

with Generally Accepted Accounting

Practice in Ireland,  of the state of the

Credit UnionÕs affairs as at 30

September 2007 and itÕs income and

expenditure for the year then ended and

have been properly prepared in

accordance with the provisions of the

Credit Union Act, 1997. All the

information and explanations I consider

necessary for the purposes of my audit

have been obtained. In my opinion,

proper books of account have been kept

by the Credit Union. The financial

statements are in agreement with the

books of account. In my opinion the

information given in the DirectorsÕ

Report on pages 18 to 19 is consistent

with the financial statements.Ó

Professional Qualification: F.C.C.A.
Address: Boat Trench, Ardee, Co. Louth
Date: 15th October 2007
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Income and Expenditure Account for the year ended 30.09.07

Schedule 2007 � 2006 �

INCOME

Interest on MembersÕ Loans 2,577,090 2,527,303

Other Interest Receivable and Similar Income1 1,569,517 1,311,052

Net Interest Income 4,146,607 3,838,355

Other Income 2 46,822 82,880

Total Income 4,193,429 3,921,235

EXPENDITURE

Salaries 481,448 453,198

Other Management Expenses 3 605,338 542,911

Depreciation 154,600 149,189

Provisions for Bad and Doubtful Debts 50,000 50,000

Bad Debts Recovered (18,862) (12,796)

Total Expenditure 1,272,524 1,182,502

Excess of Income over Expenditure for Year 2,920,905 2,738,733

Add: Undistributed Surplus 1 October 2006 4,542,065 4,532,348

Total A 7,462,970 7,271,081

Less: Transfer to bad debt reserve (75,000) (50,000)

Transfer to statutory reserve (518,641) (799,272)

Dividend Paid (1,456,852) (1,332,345)

Loan Interest Rebate Paid (126,365) (392,663)

Other Allocations Note 4 (73,175) (156,148)

Dividend overprovided in previous year 2,363 1,412

Rebate overprovided in previous year 646 0

Reserves no longer required 0 0

Total B (2,247,024) (2,729,016)

Undistributed Surplus 30/9/07 Note 3 (A-B) 5,215,946 4,542,065

On behalf of the Credit Union:

Treasurer Member of Supervisory Committee Member of the Board of Directors

Date: 15 October 2007
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Balance Sheet as at 30.09.07

Notes 2007 � 2006 �

ASSETS

Cash and Balances at Bank 283,019 46,984

Deposits & Investments 44,249,902 44,064,094

Loans to Members 34,348,584 31,736,617

Less: Provision for Bad & Doubtful Debts (651,566) (601,566)

Tangible Fixed Assets 2 4,391,402 4,538,940

Prepayments & Accrued Income 52,155 42,363

Total Assets 82,673,495 79,827,432

LIABILITIES

Other Liabilities & Charges 136,031 166,451

MEMBER RESOURCES

MembersÕ Shares 69,706,505 61,241,111

SSIA Deposit Accounts 0 6,856,429

Statutory Reserve 6,968,075 6,449,434

Other Reserves 3 5,862,884 5,114,007

TOTAL LIABILITIES 82,673,495 79,827,432

On behalf of the Credit Union:

Treasurer Member of Supervisory Committee Member of the Board of Directors

Date: 15 October 2007
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Notes to the Financial Statements for the year ended 30.09.07

1. Significant Accounting Policies:

1.1 Accounting Convention

The Financial Statements are prepared under

the historical cost convention.

1.2 Income Recognition

Interest on MembersÕ Loans is recognised when

payment is received as specified in Section

110(1)(C)(i) of the Credit Union Act, 1997, 

(i.e. on a cash basis). Investment Income is

recognised on an accruals basis.

1.3 Depreciation

Depreciation is provided on a straight line basis

over the expected lives of Tangible Fixed Assets

as follows:
No. of Years

Fixtures & Fittings 8 12.5%
Computer 4 25%
Buildings 50 2%

1.4 Investments

Investments are stated at cost or market value

whichever is less.

1.5 Pension Costs

A defined contribution pension scheme is

operated by the Credit Union on behalf of the

employees of the Credit Union.

1.6 Bad And Doubtful Debts

Bad debts written off are included in other

Management Expenses. Bad Debts recovered

are included in the Income and Expenditure

Account. Provision for doubtful debts is made

against current loan balances on the basis of

the 2003 Resolution 49 of the Irish League of

Credit Unions.
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2. Tangible Fixed Assets

�� Freehold �� Fixtures �� Computer �� Total
COST Premises & Fittings

At 1 October 2006 4,521,742 158,148 339,263 5,019,153

Additions Ð Ð 7,062 7,062

Disposal Ð (1,752) (167,866) (169,618)

Adjustment in Provision Ð 18,088 (18,088) Ð

At 30 September 2007 4,521,742 174,484 160,371 4,856,597

DEPRECIATION

At 1 October 2006 170,000 71,568 238,645 480,213

Disposal Ð (1,752) (167,866) (169,618)

Charge for Year 90,435 19,551 44,614 154,600

At 30 September 2007 260,435 89,367 115,393 465,195

NET BOOK VALUE

At 30 September 2007 4,261,307 85,117 44,978 4,391,402

At 30 September 2006 4,351,742 86,580 100,618 4,538,940
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4. Other Allocations

5. Proposed Dividends & Loan Interest

Rebate & Other Returns to Members

Directors recommend the following distributions:

6. Related Party Transactions

Loans advanced to Directors & Officers during

the year amounted to � 147,358. Loans are made

on, and subject to, the same terms and

conditions as loans issued to members. The

balances at the Balance Sheet date in respect of

Directors & Officers were:

Shares: � 682,228       Loans: � 234,638

7. Insurance Against Fraud

The Credit Union has insurance against fraud in

the amount of � 2,600,000 in compliance with

section 47 of the Credit Union Act 1997.

8. Pension Scheme

� 51,806 was paid under a defined contribution

pension scheme operated by the Credit Union on

behalf of the Credit Union employees.

9. Capital Commitments

There are no capital commitments as 

at the year end.

10. Rates of Interest Charged 

on Members Loans

11. Post Balance Sheet Events

There have been no events between the Balance

Sheet date and the date the Directors sign their

Report which would affect the financial position

at the year end.

12. Contingent Liabilities

The Directors are not aware of any contingent

liabilities as at the date the Directors signed the

accounts.

13. Car Draw

A members car draw commenced December 2005

Car Draw Fund 2007 �

Entry Fees Received 2007 143,835

Total Income 143,835

Purchase of Prizes 138,450

Advertising & Sundry Expenses 970

Total Expenses 139,420

Balance 2007 4,415

Balance Carried Forward from 2006 14,122

Prize Fund Remaining 18,537
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2007� 2006�

Interest on SSIA Deposits 73,175156,148

Total 73,175 156,148

Per Month APR

1/10/06-30/9/07 0.66% 8.33%

1/10/06-30/9/07 Student Loans 0.41% 5.20%

1/10/06-30/9/07 Community Development Loans 0.33% 4.17%Rate 2007 Rate 2006

Dividend on shares 3% 1,994,002 2.5% 1,456,852

Loan Interest Rebate 5% 128,855 5% 126,365

Notes to the Financial Statements for the year ended 30.09.07

3. Other Reserves

�� Balance 30.09.07 �� Balance 30.09.06

General Reserve 5,215,946 4,542,065

Bad Debt Reserve 646,941 571,942

Total Other Reserve 5,862,887 5,114,007
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Notes to the Financial Statements for the year ended 30.09.07

SCHEDULE 1 2007 � 2006 �
OTHER INTEREST RECEIVABLE AND SIMILAR INCOME:

Investment Income 1,569,517 1,311,052
Total 1,569,517 1,311,052

SCHEDULE 2 - OTHER INCOME:
ECCU 5,251 43,470
Insurance Commissions 18,114 20,275
Foreign Exchange Income 18,026 14,650
Miscellaneous Receipts 5,430 4,485
Total 46,822 82,880

SCHEDULE 3 - OTHER MANAGEMENT EXPENSES:
Rent & Rates 14,944 13,684
Lighting & Heating & Cleaning 21,573 17,367
Repairs & Renewals 29,905 14,048
Security 6,335 8,255
Printing & Stationery 20,231 18,533
Postage & Telephone 14,452 12,862
Donations & Sponsorship 14,802 11,121
Third World Contribution 0 7,000
Promotion & Advertising 23,129 21,049
Training Costs 1,443 7,826
Convention Expenses 5,416 1,785
Chapter Expenses 2,336 2,311
AGM Expenses 14,332 11,076
Travel & Subsistence 4,250 3,415
Entertainment Costs 3,650 5,853
Bank Charges 10,560 9,498
League Dues 58,102 54,511
Audit Fee 16,940 16,155
Registrars Fees 10,108 8,000
Supervisory Committee Expenses 762 624
General Insurance 28,059 25,638
Share & Loan Insurance (Gross) 173,267 159,268
Pension 51,806 38,089
Legal & Professional Fees 8,053 8,323
Computer Maintenance 39,021 33,296
Bad Debts Written Off 14,274 20,236
Miscellaneous Expenses 17,587 13,088

TOTAL Per Income & Expenditure Account 605,338 542,911
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Simply log on to www.ardeecu.ie to: 
� Find out whatÕs happening in your credit union 
� Get info on our very competitive loans
� Check loan repayments using loan calculator
� Download forms
� Contact the Credit Union

The quick and easy way to check your account
Register as an Online Member to:
� Check your account balances
� View your last 10 transactions
� Apply for a loan 
� Update personal details
� Send messages directly to the Credit Union

Log on: www.ardeecu.ie
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Amendments to Standard Rules for Credit Unions (Rep. of Ireland)

Delete Rule 44(4) and Rule 44(5) in their
entirety and replace with the following new
Rule 44(4):
The Credit Union may make loans to a member
in accordance with the provisions of Section
35(2) of the Act or such other provisions as may
amend or replace Section 35(2).

The numbering of subsequent sub-rules to be
amended accordingly.

Amendments to Standard Rules
arising from League BDM 2007

Resolution No. 45
That this Biennial Delegate Meeting agrees to
amend Rule 3 (3) of the Standard Rules for
Credit Unions (Republic of Ireland) as follows:

By the deletion ofÔto give itsÕ where it 
appears in line 1.

Resolution No. 46
That this Biennial Delegate Meeting agrees to
amend Rule 6 of the Standard Rules for Credit
Unions (Republic of Ireland) as follows: 

By the deletion of ÔappendixÕwhere it appears
and substitution of ÔprefaceÕ.

Resolution No. 47
That this Biennial Delegate Meeting agrees to
amend Rule 27 (3) of the Standard Rules for
Credit Unions (Republic of Ireland) as follows: 

By the deletion of Ô� 13,000Õwhere it appears
and the substitution of Ô� 23,000 or such other
maximum as may be prescribed by lawÕ.

Resolution No. 48
That this Biennial Delegate Meeting agrees to
amend Rule 29 (2) of the Standard Rules for
Credit Unions (Republic of Ireland) as follows:

By the deletion of the paragraph and the
substitution of the following:

(2) The maximum referred to in 
paragraph (1)(a) is � 15,000 or 
such other maximum as may be 
prescribed by law.

Resolution No. 49
That this Biennial Delegate Meeting agrees to
amend Rule 33 (1) (b) of the Standard Rules for
Credit Unions (Republic of Ireland) as follows: 

By the insertion of Ôor such other maximum as
may be prescribed by lawÕat the end of the
sub-paragraph.

Resolution No. 50
That this Biennial Delegate Meeting agrees to
amend Rule 33 (2) of the Standard Rules for
Credit Unions (Republic of Ireland) as follows: 

By the deletion of Ô75%Õwhere it appears and
the substitution of Ô100%Õ.

Resolution No. 51
That this Biennial Delegate Meeting agrees to
amend Rule 33 (3) (a) of the Standard Rules for
Credit Unions (Republic of Ireland) as follows: 

By the deletion of Ô� 26,000Õwhere it appears
and the substitution of Ô� 100,000 or such
other maximum as may be prescribed by lawÕ.

Resolution No. 52
That this Biennial Delegate Meeting agrees to
amend Rule 33 (3) (b) of the Standard Rules for
Credit Unions (Republic of Ireland) as follows: 

By the deletion of Ôexceeds � 64,000 or one per
cent. of the total assets of the credit union,
whichever is the greaterÕin lines 3 and 4 and
the substitution of the following: 
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Ôexceeds whichever is the greater of � 200,000
or one per cent. of the total assets of the
credit union or such other maximums as may
be prescribed by lawÕ.

Resolution No. 53
That this Biennial Delegate Meeting agrees to
amend the Standard Rules for Credit Unions
(Republic of Ireland) by the deletion of the existing
Sections 17 and 18 and the substitution of a new
Section 17 as follows:

SECTION 17. APPOINTED OFFICERS 

Rule 116. Money laundering reporting officer

The board of directors of the credit union shall
appoint an experienced member of the board of
directors or a senior member of staff as money
laundering reporting officer to whom all reports
of suspected money laundering offences will be
directed, assessed and, where appropriate,

passed to the Garda’ and the Revenue
Commissioners, in accordance with the Criminal
Justice Act, 1994 (as amended).

Rule 117. Training liaison officer

The board of directors shall appoint a training
liaison officer, the duties of whom shall include
the carrying out of, or cause to be carried out, a
training needs analysis for credit union
personnel to help to co-ordinate training
programmes.

Rule 118. Youth development officer

The board of directors shall appoint a youth
development officer, the duties of whom shall
include the development of a youth policy for the
credit union having accumulated relevant
information on the youth population within the
common bond.

Subsequent sections and rules to be amended
accordingly.

What will happen to the savings in your
Credit Union account when you die?

If the member has completed a Form of
Nomination the shares in the account
(subject to a current max of � 23,000)
will be paid over to the nominee. A Form
of Nomination is a legally enforceable
document, which allows a Credit Union
member (over 16 years) to indicate in
writing the person or persons to whom
his/her shares in the Credit Union will
be transferred after his/her death. Any
savings in excess of � 23,000 can only
be paid out in accordance with probate.
A Form of Nomination may be cancelled
at any time or changed by a subsequent
Form of Nomination. Marriage will

cancel any nomination made prior to the
event so members may need to update
their Form of Nomination. Where a
member has not completed a Form of
Nomination with the Credit Union, but
has made a will, the proceeds of the
account will be paid to the memberÕs
solicitor for distribution to the
beneficiaries of the memberÕs estate.
Why not consider completing a Form of
Nomination (see page 30) as it will
insure that, on your death, your shares
will be speedily disbursed to your
beneficiaries. If you would like to know
more about nominations, please call to
the office and any member of staff will
be happy to assist.

Nominations
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I __________________________________________________________________

of _________________________________________________________________

in the county of ______________, a member of the above Credit Union revoke

all previous nominations and nominate the following person or persons:

__________________________________________________________________

of _________________________________________________________________

to become entitled to such property in the Credit Union (whether in savings,

loans, insurances or otherwise) not exceeding the limit of the amount for the

time being authorized by law I may have at the time of my death.

Note: Under section 21(4) of the Credit Union Act 1997, a nomination shall not be revocable or variable by the will of

the nominator or by any codicil of his/her will. Under section 21(6) of the Credit Union Act 1997, the marriage of a

member of a credit union shall operate as a revocation of any nomination made by him/her before his/her marriage.

Dated this the ________ day of ________________________ 20_______

Signature: _______________________________________________

Witness: _______________________________________________
(SIGNATURE)

Witness: _______________________________________________
(PRINT NAME)

Address: _______________________________________________

Occupation: _______________________________________________
(PLEASE PRINT)

THE WITNESS SHALL NOT BE THE NOMINEE

If you wish to make a nomination or change an existing one, just complete this form
and return to the Credit Union office. �



For details on any of our 
services contact us at:

Call: 041 6853453
Email: info@ardeecu.ie
www.ardeecu.ie

Special Share AccountYou can opt, in writing,to have your Ordinary Share Account(s)
transferred to Special Share Account(s). Dirt (Deposit Interest Retention Tax), currently 20% will
then be deducted from any Dividend you receive on your shares. You have no further liability to tax
on this Dividend and are not required to make any declaration to the Revenue Commissioners.

Too busy to call to the office?
No problem. We offerÉ

� Savings & Loans
� Student Loans
� Bureau de Change 
� Mini Credit Unions
� Health Insurance

� Free Life Savings
� No Fees / Service Charges
� Repayment Protection Insurance 
� Members Car Draw
� Telegraphic Transfer

At your serviceÉ

CUcash ATM

Express Lodgements

Standing Orders

Payroll Deductions

Web Access

CUTETelephone Enquiry System

www.ardeecu.ie
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FREEPHONE

1800-200-789
ONLINE LOAN CALCULATOR

www.ardeecu.ie

Ardee Credit Union
Market Street, Ardee

Phone: 041 685 3453

All borrowers will be refunded with 5% of interest
paid on loans for the year ended 30.09.07


