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Email info@ballinasloecreditunion.ie
www.ballinasloecreditunion.ie

Notice of Meeting
Notice is hereby given of the 43rd Annual General Meeting 
of Ballinasloe Credit Union (Our Lady of Lourdes) Limited.

The A.G.M. will be held 
in the Carlton Shearwater Hotel, Ballinasloe 
on Thursday 26th November 2009 
at 8.00pm.

AGENDA
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 general meeting; 
E)	 Report of the Board of Directors;
F)	 Report of the Treasurer, consideration of accounts and 		
	 approval of the Treasurer’s honorarium;
G)	 Report of the Auditor;
H)	 Report of the Supervisory Committee;
I)	 Declaration of dividend;
J)	 Report of the Nominating Committee;
K)	 Appointment of Tellers;
L)	 Election of Auditor;
M)	 Election to fill vacancies on the Supervisory Committee;
N)	 Election to fill vacancies on the Board of Directors;
O)	 Report of the Credit Committee;

P)	 Report of the Credit Control Committee;
Q)	 Report of the Membership Committee;
R)	 Report of the Planning and Development Committee;
S)	 Report of the Education Committee;
T)	 Report of any Sub-Committee;
U)	 Any other business;
V)	 Announcement of election results;
W)	 Adjournment or close of meeting.

DIVIDEND PROPOSED FOR 2008/09 = 0.25%

The members assembled at any general meeting may         
suspend the order of business upon a two thirds (2/3) vote 
of the members present at the meeting.

There are 2 vacancies on the Supervisory Committee and 
5 vacancies on the Board of Directors. The Nominating 
Committee is charged with proposing nominees to fill all the 
vacancies. Further nominations shall be in writing signed 
by a proposer and seconder who shall be members of the 
Credit Union and also by the nominee so as to indicate his/
her consent and shall be sent by hand or by post so as to 
reach the registered office of Ballinasloe Credit Union not 
less than three days before the date of the annual general 
meeting.  All such nominees shall be members of the Credit 
Union. Neither a body corporate nor a member under the 
age of eighteen shall be nominated.

Martin Stack
Secretary
For admission to the A.G.M. proof of membership may 
be required i.e. account number or printed credit union 
receipt.
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 m
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 b
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of these financial statem
ents.  The guarantee is subject to the 

C
redit U

nion holding these products to m
aturity and they  

have m
aturity dates from

 11 February 2011 to 21 M
arch 2011.

4. 
Tan

gib
le assets

 
 

 
Fixtu

res,
 

 
 Eq

u
ip

m
en

t &
 

 
B

u
ild

in
g 

Com
p

u
ters 

Total

 
 

€
 

€
 

€

Cost
At 1 O

ctober 2008 
732,791 

496,405 
1,229,196

Additions 
- 

32,522 
32,522

 
 

_______ 
_______ 

_______
At 30 Septem

ber 2009 
732,791 

528,927 
1,261,718

 
 

_________ 
_________ 

_________
 

 
_________ 

_________ 
_________

D
ep

reciation
At 1 O

ctober 2008 
190,360 

316,401 
506,761

C
harge for the year 

14,656 
53,586 

68,242
 

 
_______ 

_______ 
_______

At 30 Septem
ber 2009 

205,016 
369,987 

575,003
 

 
_________ 

_________ 
_________

 
 

_________ 
_________ 

_________

N
et b

ook valu
es 

At 30 Septem
ber 2009 

527,775 
158,940 

686,715
 

 
_________ 

_________ 
_________

 
 

_________ 
_________ 

_________

At 30 Septem
ber 2008 

542,431 
180,004 

722,435
 

 
_________ 

_________ 
_________

 
 

_________ 
_________ 

_________

5. 
Statu

tory R
eserves 

 
 

 
2009 

2008
 

 
 

€
	

€

M
inim

um
 transfer required in year 

by legislation 
 

83,651 
172,448

Additional allocation for year 
 

1,311,394 
-

 
 

 
_______ 

_______
 

 
 

1,395,045 
172,448

B
alance on Statutory Reserve at 

beginning of year 
 

5,686,105 
5,513,657

 
 

 
_______ 

_______
B

alance on Statutory Reserve at 
end of year 

 
7,081,150 

5,686,105
 

 
 

_______ 
_______

 
 

 
_______ 

_______
 6. 

O
th

er R
eserves 

 
 

B
alan

ce at 
N

et 
B

alan
ce at

 
 

1/10/2008 
M

ovem
en

t 
30/09/09

 
 

€
 

€
 

€

R
ealised

U
ndistributed Surplus 

448,595 
(448,595) 

-
D

ividend Reserve 
1,500,000 (1,290,000) 

210,000
 

 
_______ 

_______ 
_______

 
 

1,948,595 
(1,738,595) 

210,000
 

 
_______ 

_______ 
_______

 
 

_______ 
_______ 

_______

U
n

realised
U

ndistributed Surplus 
798,988 

(337,896) 
461,092

 
 

_______ 
_______ 

_______
 

 
798,988 

(337,896) 
461,092

 
 

_______ 
_______ 

_______
 

 
_______ 

_______ 
_______

Total R
eserves 

2,747,583 
(2,076,491) 

671,092
 

 
_______ 

_______ 
_______

 
 

_______ 
_______ 

_______

7. 
O

th
er A

llocation
s

 
 

 
2009 

2008
 

 
 

€
 

€

Transfer to Social D
evelopm

ent Fund 
16,000 

25,000
 

 
 

_______ 
_______

 
 

 
16,000 

25,000
 

 
 

_______ 
_______

 
 

 
_______ 

_______

18. 
M

em
b

ers’ Sh
ares

 
 

 
2009 

2008
	

	
	

€
	

€

Regular Share Accounts  
 

69,507,115 
70,002,110

Special Share Accounts 
 

13,229,738 
13,333,959

M
edium

 Term
 Share Account 

 
303,602 

419,926
Long Term

 Share Accounts 
 

518,198 
604,609

 
 

 ___________ 
_______

 
 

 
83,558,653 

84,360,604
 

 
 ___________ 

_______
 

 
 ___________ 

_______

 
 

 

 
 

 
2009 

2008
	

	
	

€
	

€

Sch
ed

u
le 1

O
th

er In
terest R

eceivab
le an

d
 Sim

ilar In
com

e
Investm

ent Incom
e and G

ains Received 
572,175 

568,943
Investm

ent Incom
e Receivable w

ithin
the next 12 m

onths 
 

1,538 
119,975

O
ther - Investm

ent incom
e receivable 

in m
ore than 12 m

onths 
 

91,272 
22,500

 
 

 
_______ 

_______
 

 
 

661,909 
711,418

 
 

 
_______ 

_______
 

 
 

_______ 
_______

Sch
ed

u
le 2

O
th

er In
com

e
ECC

U
 C

laim
s Experience Refund 

 
- 

22,918
C

om
m

ission 
 

60,549 
92,678

Affiliation fee from
 M

em
bers 

 
14,280 

16,756
 

 
 

_______ 
_______

 
 

 
74,829 

132,352
 

 
 

_______ 
_______

 
 

 
_______ 

_______
Sch

ed
u

le 3
O

th
er M

an
agem

en
t Exp

en
ses

Treasurers H
onorarium

 
 

4,500 
5,000

Rent & Rates 
 

7,593 
9,943

Light, H
eat & C

leaning 
 

17,942 
15,585

Repairs & Renew
als  

 
9,468 

7,165
Security 

 
8,161 

14,719
Printing & Stationary 

 
35,711 

51,547
Postage & Telephone 

 
33,065 

33,859
D

onations & Sponsorship 
 

26,872 
33,906

Prom
otions & Advertising 

 
23,529 

24,339
Training C

osts 
 

10,615 
19,338

Staff U
niform

 costs etc. 
 

5,887 
4,258

C
onvention Expenses 

 
1,858 

10,630
AG

M
 Expenses 

 
9,500 

9,310
Travel & Subsistence 

 
2,549 

2,494
B

ank C
harges 

 
22,211 

18,516
Audit Fees 

 
25,000 

30,000
C

onsultancy 
 

52,548 
-

Legal & Professional Fees 
 

44,877 
62,720

Share & Loan Insurance (G
ross) 

 
385,629 

384,611
G

eneral Insurance 
 

29,886 
31,945

C
om

puter M
aintenance 

 
40,413 

10,851
M

iscellaneous Expenses 
 

13,377 
17,135

D
eath B

enefit Insurance 
 

133,053 
139,730

Affiliation Fees  
 

41,579 
47,389

SPS C
ontributions 

 
47,834 

47,834
Regulatory Levy 

 
10,126 

10,279
Am

ortisation of Technology Fund  
(164,752) 

(35,248)
 

 
 

_______ 
_______

 
 

 
879,031 

1,007,855
 

 
 

_______ 
_______

 
 

 
_______ 

_______
Sch

ed
u

le 4
B

ad
 D

eb
ts

Increase in Provision for B
ad and 

D
oubtful D

ebts 
 

2,395,731 
1,882,421

B
ad D

ebts W
ritten O

ff 
 

1,090,276 
396,416

B
ad D

ebts Recovered 
 

(103,244) 
(165,438)

 
 

 
_______ 

_______
 

 
 

3,382,763 
2,113,399

 
 

 
_______ 

_______
 

 
 

_______ 
_______

did not m
eet the statutory m

inim
um

 funding standard w
as 

subm
itted to the Pensions B

oard w
ith an effective date of 1 

M
arch 2009.  The schem

e is subject to a funding proposal 
w

hich w
as accepted by the Pensions B

oard in M
arch 2006. 

For the schem
e year ended 29th February 2008 the actuary 

advised that he w
as “reasonably satisfied at 29th February 

2008 that, based on the existing funding proposal originally 
effective from

 1 Septem
ber 2002, this schem

e w
ill satisfy the 

funding standard as specified in Section 44 of the Pensions 
Act, 1990, at the effective date of the next Actuarial Funding 
C

ertificate”. 

The 
actuaries 

statem
ent 

for 
the 

schem
e 

year 
ended 

28th 
February 2009 states “based on the existing funding proposal 
originally effective from

 1 Septem
ber 2002, this schem

e w
ill 

not satisfy the funding standard as specified in Section 44 
of  the Pensions Act, 1990, at the effective date of the next 
Actuarial Funding C

ertificate, 1 M
arch 2009.”  C

onsequently, 
the Trustees w

ill need to subm
it a new

 funding proposal to the 
Pensions B

oard by 28th February 2010.  The actuary carried out 
a review

 of the schem
e’s Solvency Position in accordance w

ith 
the requirem

ents of the funding standard as at 1st Septem
ber 

2009 
and 

advised 
the 

schem
e’s 

aggregate 
cover 

for 
total 

funding standard liabilities is 88%
. 

The schem
e is a defined benefit schem

e. H
ow

ever, the C
redit 

U
nion is unable to identify its share of the underlying assets 

and liabilities. C
onsequently, the C

redit U
nion accounts for its 

contributions to the schem
e as if it w

ere a defined contribution 
schem

e. C
ontributions payable to the schem

e are recognised 
in the incom

e and expenditure account.

13. 
Cap

ital com
m

itm
en

ts

There w
ere no m

aterial capital com
m

itm
ents at the year end. 

14. 
R

ates of In
terest Ch

arged
 on

 M
em

b
ers’ Loan

s

From
 1st O

ctober, 2008  the Interest Rate charged to m
em

bers 
on loans w

as as follow
s:

 
 

 
M

onth 
APR

Rate of Interest C
harged on M

ortgage 
Loans  from

 01/10/08 to 30/09/09 
.411%

 
4.93%

Rate of Interest C
harged on all other 

Loans from
 01/10/08 to 28/02/09 

.625%
 

7.5%

Rate of Interest C
harged on all other 

Loans from
 01/03/09 to 30/09/09 

.708%
 

8.5%
 

15. 
P

ost B
alan

ce Sh
eet even

ts 

There have been no im
portant events since the year end w

hich 
m

aterially affect am
ounts stated in the financial statem

ents.
 16. 

Con
tin

gen
t Liab

ilities

N
o C

ontingent Liabilities exist at the year end.

17. 
O

th
er Liab

ilities, Cred
itors, A

ccru
als &

 Ch
arges  

 
 

(In
clu

d
in

g D
IR

T Tax) 
 

 
 

2009 
2008

 
 

 
€

 
€

 
Technology Fund 

 
- 

164,752
 

Social D
evelopm

ent Fund 
 

25,019 
25,173

 
Fexco D

rafts  
 

3,517 
6,819

 
Share and Loan Insurance 

 
27,676 

28,030
 

D
IRT 

 
28,714 

-
 

G
eneral  Accruals 

 
126,272 

133,981
 

 
 

_______ 
_______

 
 

 
211,198 

361,801
 

 
 

_______ 
_______

 
 

 
_______ 

_______

D
uring 

the 
period 

the 
D

irectors 
decided 

to 
release 

the 
technology fund as the assets for w

hich it w
as created have 

now
 been acquired. 

8. 
P

rop
osed

 D
ivid

en
d

s an
d

 O
th

er R
etu

rn
s to M

em
b

ers

 
 

2009 
2009 

2008 
2008

 
 

R
ate %

 
€

 
R

ate %
 

€

The D
irectors recom

m
end the follow

ing distributions: -

D
ividend on Shares (G

ross) 
 

 
0.25%

 
210,000 

1.75 %
 

1,500,000
 9. 

H
on

orariu
m

 to Treasu
rer

The D
irectors recom

m
end that the Treasurer be paid a gross 

honorarium
 

for 
the 

year 
ended 

30th 
Septem

ber, 
2009 

of 
€

4,500 (2008 : €
5,000). 

10. 
R

elated
 Party Tran

saction
s

In the ordinary course of their affairs as m
em

bers, M
anagem

ent 
and Staff, Supervisory C

om
m

ittee m
em

bers and m
em

bers of the 
B

oard of D
irectors transact w

ith the C
redit U

nion on standard 
com

m
ercial term

s. The Loans advanced to those O
fficers by 

the C
redit U

nion during the year ended 30th Septem
ber 2009 

am
ounted to 

€
149,621 (2008 : 

€
784,252). The Total Loan 

and Share balances of all O
fficers at 30th Septem

ber 2009 
am

ounted to  €
2,113,339 and €

572,582 respectively.
 11. 

In
su

ran
ce A

gain
st Frau

d

The C
redit U

nion has insurance against fraud in the am
ount of 

€
2,600,000 in com

pliance w
ith Section 47 of the C

redit U
nion 

Act, 1997 (as am
ended).

 12. 
P

en
sion

 com
m

itm
en

ts
 The C

redit U
nion participates in an industry-w

ide pension 
schem

e for em
ployees (The Irish League of C

redit U
nions 

Republic of Ireland Pension Schem
e). This is a funded schem

e 
of the defined benefit type, w

ith assets invested in separate 
trustee adm

inistered funds.  

An actuarial review
 of the fund is norm

ally carried out every 
three 

years 
by 

the 
Schem

e’s 
independent, 

professionally 
qualified, actuary. The actuarial review

 looks at the past & 
future liabilities of the schem

e. The last such actuarial  review
  

w
as carried out w

ith an effective date of 1 M
arch 2008 using 

the Projected U
nit C

redit  m
ethod. 

The 
principal 

actuarial 
assum

ption used in the valuation w
as the investm

ent return 
w

ould be 1.25%
 higher than the annual salary increases. The 

m
arket value of the schem

e’s assets at 1 M
arch 2008 w

as 
€

67.93m
. 

The actuarial valuation  disclosed 
a 

past 
service 

deficit 
of 

€
27.34m

 at 1st M
arch 2008. This actuarial review

 recom
m

ended 
a long term

 funding rate of 25.8%
. The cost of risk benefits 

is paid in addition to this rate. As a result of the m
ajor falls 

on w
orld stock m

arkets in  the latter half of 2008 the assets 
of the schem

e as at 30th N
ovem

ber 2008 had reduced by 
approxim

ately 27%
 since the date of the actuarial valuation. 

As the actuarial review
 w

ould have assum
ed a positive return 

on the assets of the schem
e into the future it w

as considered 
prudent to increase the long term

 funding rate payable from
 1st 

M
arch 2009 to allow

 for the investm
ent losses, upon receipt of 

advice from
 the actuary the trustees decided to increase the 

rate to 27.5%
 of pensionable salary. The cost of risk benefits is 

paid in addition to this rate.  It should be noted that the above 
rate is based on the long term

 funding objectives.  

As a separate requirem
ent under section 56(1) of the Pensions 

Act 
1990, 

the 
schem

e 
actuary 

m
ust 

carry 
out 

a 
separate 

valuation every 3 years and produce a funding certificate for 
subm

ission to The Pensions B
oard w

ithin 9 m
onths of the 

effective date of the valuation. The purpose of the certificate 
is to certify w

hether or not the assets of the schem
e at the 

effective date are sufficient to m
eet the liabilities of the schem

e 
based on the assum

ption that the schem
e w

as w
ound up at 

that date. An actuarial funding certificate, certifying the Schem
e 

N
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Sch
ed

u
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ccou

n
ts
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