










8. Regulatory reserves

Statutory Additional Total
reserve regulatory regulatory 

reserve reserves

» » »

At 1 October 2008 24,195,030 – 24,195,030
Transfer from current year's surplus 1,070,000 3,530,000 4,600,000

_________________ _______________ _________________

At 30 September 2009 25,265,030 3,530,000 28,795,030
_________________ _______________ __________________________________ _______________ _________________

Statutory reserve
Under the provisions of the Credit Union Act, 1997, at least 10% of each year's surplus must be transferred to the
statutory reserve. Credit unions must ensure that the statutory reserve represents at least 8% of total assets.

Regulatory reserve
Regulations issued by the Registrar of Credit Unions under the provisions of the Credit Union Act, 1997 require the
amount held in total regulatory reserves of a credit union expressed as a percentage of the total assets to be at least
10%. The total regulatory reserve is comprised of the statutory reserve and where relevant any amount held in a 
non-distributable additional regulatory reserve account. 

9. Other reserves

Other non- General Total
distributable reserve other 

reserve reserves

» » »

At 1 October 2008 – 7,570,194 7,570,194
Transfer from current year's surplus 702,085 – 702,085
Dividend Paid – (6,957,280) (6,957,280)
Unallocated income as at 30 September 2009 – 5,370,604 5,370,604

_________________ _______________ _________________

At 30 September 2009 702,085 5,983,518 6,685,603
_________________ _______________ __________________________________ _______________ _________________

Other non-distributable reserve
In accordance with guidance issued by the Registrar of Credit Unions, accrued investment income and gains in the
income and expenditure account that will not be received within 12 months of the balance sheet date should not be
distributed and must be transferred to a designated non-distributable reserve until the amounts are received or receivable
within 12 months of the balance sheet date.

General reserve
It is the policy of the credit union to maintain the undistributed surplus in a general reserve that may be used in future
years for the payment of dividends.

10. Dividend

The following dividends on shares were paid during the year:

2009                                                      2008
Rate F Rate F

Dividends paid on shares 2.75% 6,957,280 3% 7,400,630

The directors recommend a dividend for the financial year ended 30 September 2009 of 2% or »4,951,050. This
dividend will be paid in the financial year ended 30 September 2010.
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11. Related party disclosures
Included in the financial statements are the following sums relating to the directors and supervisors:

Balance at Net Balance at
30.09.08 movement 30.09.09

F F F

Savings 384,374 (3,515) 380,859

Loans 376,857 (50,907) 325,950

12. Insurance against fraud

The Credit Union has insurance against fraud in the amount of &5,200,000 in compliance with section 47 of the
Credit Union Act, 1997.

13. Rates of interest charged on members' loans

The rates of interest charged on members' loans were 6.5% per annum for standard loans and 4.5% per annum 
for green loans throughout the year.

14. Post balance sheet events

There are no significant post balance sheet events.

15. Capital commitments

There are no capital commitments at 30 September 2009.

16. Contingent liabilities
There are no contingent liabilities at 30 September 2009.

17. Comparatives

Certain figures for the prior year have been adjusted to conform with 2009 classifications and disclosures.

18. Approval of financial statements

The financial statements were approved by the Board on 27 October 2009. 
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__________________
Alan Egan
Treasurer

__________________
Joe Lawlor
Supervisor

__________________
George O’Driscoll
Director



Supplementary Schedules

The following pages do not form part of the financial statements.
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Schedule 1 - Other Interest Receivable and Similar Income 

for the year ended 30 September 2009

2009 2008

B B

Investment income 6,706,358 6,558,078

Movements in market values of investment bonds 823,833 (1,382,716)
_________ _________

Total per income and expenditure account 7,530,191 5,175,362
_________ __________________ _________

Investment income received by the balance sheet date 4,392,476 5,065,237

Investment income receivable within 12 months 2,010,460 1,094,178

Other investment income 303,422 398,663
_________ _________

Total per investment income 6,706,358 6,558,078
_________ __________________ _________

Schedule 2 - Other Income 

for the year ended 30 September 2009

2009 2008

B B

Bad debts recovered 36,821 56,278

Budget account service fees and other income 41,721 41,215
_________ _________

Total per income and expenditure account 78,542 97,493
_________ __________________ _________

Schedule 3 - Other Management Expenses 

for the year ended 30 September 2009

2009 2008

B B

Treasurer's honorarium - 8,434
Training 17,582 6,254
Rates 32,203 31,123
Affiliation fees 60,000 60,000
Savings protection scheme fund 153,077 152,802
Share and loan insurance 416,895 450,034
Death benefit insurance 182,221 182,856
General insurance 49,928 54,840
Printing and stationery 60,238 35,086
Advertising and publicity 85,965 82,053
Meetings and conferences 55,100 50,053
Services to equipment 38,567 36,310
Legal and professional fees 97,726 256,888
Regulatory levies 39,464 35,810
Audit fees 32,198 32,065
Investment costs 210,333 307,378
General expenses and maintenance of premises 59,022 43,281
Bank interest and charges 18,073 23,525

_________ _________
Total per Income and expenditure account 1,608,592 1,848,792

_________ __________________ _________
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Supervisory Committee Report 

It is my pleasure to present the supervisory committee report for the year ended 30 September 2009.

The committee held weekly meetings throughout the year and completed all statutory duties as defined by the Credit Union
Act, 1997.

The duties covered:

I am pleased to report that no irregularities were found during the course of work performed and that the credit union 
directors have performed all their duties as laid down in the Standard Rules and the Credit Union Act,1997, in a satisfactory 
manner. All queries raised within testing were satisfactorily addressed in consultation with staff. In this regard, I would like
to express my thanks to Donal Coghlan, Chris Hussey and staff for their assistance and co-operation throughout 
the year.

I would like to thank the board of directors for its co-operation and my fellow supervisors, Ray Cullen, Niall O’Connor, Paul
Newe and Eileen Downey for their hard work throughout the year. I would like in particular to thank Ray who is 
resigning after twelve years as a supervisor.  His enthusiasm, work ethic and professionalism have been of enormous value
to his fellow supervisors and he will be sorely missed.

2009 has been another challenging year for St. Patrick’s Credit Union (ESB Staff) Ltd. and many financial institutions. The
supervisors are satisfied that the strategic plan is being delivered as envisaged by the board of directors. This implemen-
tation is enabling the board to continue to focus on members’ requirements and preparing the credit union to face the
challenges ahead. 

Joe Lawlor
Chairman 

Supervisory Committee 2009
Back L to R: Ray Cullen, Niall O’Connor, Paul Newe
Front: Joe Lawlor and Eileen Downey

✓ Review of loan applications and promissory notes

✓ Reconciliation of share and loan listings

✓ Review of minutes of board meetings

✓ Verification of investments to ledger and to investment providers information

✓ Verification of cheque disbursements

✓ Verification of cash and petty cash operations

✓ Audit of members’ statements on a quarterly basis

✓ Verification of fixed asset additions

✓ Periodic inspection of the register of new members

✓ Review of bank reconciliations



Credit Committee Report 

The main function of the credit committee is to decide on applications for credit.

In the year ended 30th September 2009, the credit union approved 4,922 loan applications with a value of

»37.9 million, a decrease of »7.9 million on last year’s figure.  This drop in demand can be attributed to the decrease
in consumer spending and reflects the current economic climate. The value of the outstanding loan book at the 

year end was »89 million.

Analysis of the number and value of loans approved and issued during the financial year together with a comparison for
the years 2007 and 2008 are shown in the charts below. 

I would like to thank the management, loan officer, staff and agents for their help and support throughout the year; and
thank my fellow committee members, Eddie McDonnell and Philip Higgins, for their ongoing assistance. 

Sandra Hoey
Chairperson
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Credit Control Committee Report 

The credit control committee seeks to ensure the repayment of loans by members of the credit union in accordance with their
loan agreements. 

The committee meets regularly throughout the year and together with management reviews the loan book and loan 
repayments. During the year we enhanced our policy, processes and level of reporting in order to increase effectiveness and
better serve the member. 

Loan accounts written off during the year ended 30th September 2009 amounted to »219,874. This amount includes the
write off of loan balances of deceased members aged over 70 that are not covered by the credit union’s insurance scheme.
All other written off loans are actively pursued by the credit union for full recovery. In the year »36,821 was received in 
relation to loan accounts previously written off.

Members who are having financial difficulty should contact the credit union at an early stage so that they may discuss, in total
confidence, their situation. The credit union is here to help. Our experience and ability in providing support and advice will
ensure members may have peace of mind and assurance that any circumstance may be resolved.

I would like to thank the staff, board and my fellow committee members, Joe Guerin and Louis Gillick, for their efforts 
throughout the year. 

Hugh Connaughton
Chairperson

Membership Committee Report

Nominating Committee Report

The membership committee ascertains and determines that an applicant is eligible for membership of the credit union. 

During the year 255 new members were admitted bringing the total membership at year end to 11,502. Sadly 83 members
passed away; may they rest in peace. The relatives of these members have each received a death benefit insurance payment
of »3,250 that the credit union has in place for all members and additional insurance benefit on their savings amounting to
»346,659. 

An increasing membership is an essential element of a successful credit union. We ask members to spread the word of the
benefits of credit union membership to their colleagues who may not have already joined. 

Legislation requires that all new members must be able to produce documents confirming their identity and address and we
appreciate your co-operation and understanding with these procedures. 

Chairperson
Sandra Hoey

The nominating committee ensures that the necessary skills, knowledge and perspectives are represented on the board of
directors and committees. The committee also provides suitable candidates for each vacancy for which an election is to be held
at the Annual General Meeting. 

In accordance with Section 53 of the Credit Union Act,1997, the following directors complete their term of office at the Annual
General Meeting and being eligible offer themselves for re-election:

Anne-Marie Casey
Alan Egan
Louis Gillick
Joe Guerin

In accordance with Section 58 of the aforementioned Act the following supervisor completes her term of office at the Annual
General Meeting and being eligible offers herself for re-election:

Eileen Downey

Nominations for the positions of directors and supervisor shall be in writing, signed by a proposer, and seconder, both of whom
shall be members of the credit union, and also by the nominee so as to indicate their consent and shall be sent by hand or
by post so as to reach the credit union at least three days before the Annual General Meeting. All such nominees shall be
members of the credit union. 

Eddie McDonnell
Chairperson
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Agents

Aghada Frank Hussey

Ardnacrusha Liz Horgan

Athlone Gerry Campbell

Ballyshannon Joan Gallagher

Castlebar Padraig Mylett

Cork (Wilton)            ESB Networks Tim Keating

NCC            Siobhan Moyihan

Clonmel Denis McGrath

Dublin

Finglas Jacqui Cummins

South Lotts Road Liz Haughton

ESBI, Fleet Street Ciara Dolan

North Wall Dermot Sands

Dundalk (Avenue Road) Colin McMahon

Galway Gerry Lydon

Lanesboro Seamus Finn
/Lough Ree Power

Letterkenny Paul Doherty

Limerick (Rosbrien) Brid Cooke

Limerick (Estuary Hse.) Michael Joy

Marina Helen Sheehan

Moneypoint Station Geraldine Carmody

Portlaoise Christy Dunne

Sligo Sandra Carney

Tralee Keith McCarthy

Tarbert Mary Stanley

West Offaly Power James Farrell

Waterford Jim Murphy

Retired Staff Edmond Flavin

Credit Union Staff

Donal Coghlan
General Manager

Chris Hussey
Manager

Kathleen HumphreysCaitriona Duffy

Rosaleen McDonnell
Assistant Manager

Valerie Hand

Simon Dunne
Business Development

Officer

Sandra GreenCaroline Weston

Cora Petrie
Finance & IT Manager

Agents are an important link in the provision of assistance, services and information to members. Contact details are available
on the credit union website
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Standing Orders for the Annual General Meeting

1.      Voting
Each member shall be entitled to one vote irrespective of his/her shareholding, in accordance with standard Rule 139.

2-4 Election Procedure
2. Nominations may be accepted from the floor in accordance with Rule 137.
3. Elections to the Board of Directors, to the Supervisory Committee and the position of Auditor shall be by majority vote

and by secret ballot.
4. A ballot paper for the election of the Board and Supervisory Committee where applicable, will be distributed to each

member at the AGM.

5-10 Motions
5. All motions from the floor of the AGM must be proposed and seconded by members present at the AGM and moved

by the proposer. If the proposer is absent when the motion is called, the motion shall be deemed to have failed.
6. A proposer of a motion may speak for such period as shall be at the discretion of the Chairman of the meeting and

shall have the right to reply before the motion is put to the meeting for a vote.
7. In exercising his/her right to reply, a proposer may not introduce new material.
8. The seconder of a motion shall have such time as shall be allowed by the Chairman to second the motion.
9. Members are entitled to speak on any such motion and must do so through the Chair. All speakers to any motion shall

have such time as shall be at the discretion of the Chairman.
10. The Chairman shall have the absolute right to decide at any time when a motion has been sufficiently discussed and

may put the motion to the meeting giving the proposer the right of reply before doing so.

11-16 Miscellaneous
11. The Chairman of the Board of Directors shall be the Chairman of any general meeting, except where he/she is not 

available, then it shall be the Vice-Chairman, except where he/she is not available, in which case the Board shall decide
amongst themselves who shall act as Chairman of any general meeting.

12. The Chairman may at his/her discretion, extend the privilege of the floor to any person who is not a member.
13. Matters not covered by the Agenda may be introduced under “Other Business” at the discretion of the Chairman.
14. The Chairman’s decision on any matter relating to these Standing Orders or interpretation of same shall be final.
15. In accordance with Standard Rule 132(1) no member shall have more than one vote on each question at any 

general meeting of the credit union or any adjournment thereof irrespective of his/her shareholding or the number 
of accounts in his/her name in the credit union provided, however, that except in voting at elections, the presiding
member shall have a second or casting vote in the event of equality of voting. Voting by proxy shall be allowed only
when a member other than a natural person votes through a representative, who is a member of the group, duly
authorised in writing for that purpose and accepted as such by the board of directors. Refer to Standard Rule 138
also re election procedure.

16. Any matter to be decided upon by vote at the AGM shall, unless otherwise expressly provided for by law or the rules,
be decided upon by simple majority.

17. Suspension of Standing Orders
Any one of these Orders or all Standing Orders may be suspended on a motion to this effect receiving a two-thirds 
majority of those present and entitled to vote.

18. Alteration of Standing Orders
Standing Orders may be amended or altered at a general meeting and only if a motion to this effect has received a 
two-thirds majority of those present and voting.

19. Adjournments
Adjournments of the AGM shall take place only in accordance with Standard Rule 132.

Irish League of Credit Unions Rule Amendments

Amendments To Standard Rules Arising from League AGM 2009 

Resolution No. 6
That this Annual General Meeting agrees to amend Rule 40 (2) of the Standard Rules for Credit Unions (Republic of Ireland)
by the deletion of:
“and the balances shall be issued to each member at least quarterly, and the itemised statement shall be supplied on request
to any member”
and the substitution of:
“where online access to members’ accounts is available, the balances shall be issued at least annually. Otherwise balances
will be issued at least quarterly. An itemised statement shall be supplied on request to any member”.
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Date: Thursday 26th November 2009

Time: Commencing at 5.30pm

Venue: The Davenport Hotel
Clare St.
Dublin 2

Elections
Pursuant to rules 136 and 137 the board of directors has appointed a nominating committee to ensure at
least one candidate for each vacancy for which an election is being held.

Vacancies
Board of directors – 3
Supervisory committee – 2

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 at least 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.

Agenda - Invocation

1. The acceptance by the board of directors of the authorised representatives 
of members that are not natural persons.

2. Ascertainment of a quorum.

3. Appointment of tellers.

4.   Adoption of standing orders.

5. Minutes of the last AGM.

6. Report of directors.

7.   Report of treasurer and auditor/declaration of dividend.

8. Elections – auditor, supervisors, directors.

9. Report of supervisory committee.

10.  Report of credit committee.

11.  Report of credit control committee.

12. Report of nominating committee.

13. Report of membership committee.

14.  Resolutions and election results.

15. Other business.

16. Close of meeting.

47th Annual General Meeting
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St. Patrick’s Credit Union (ESB Staff) Ltd.

27/28 Herbert Place
Dublin 2

Tel: 01 632 5100
Internal extn.   35100
Fax: 01 632 5133
E.mail: info@stpatrickscu.ie

www.stpatrickscu.ie

Office Hours:
Monday to Friday  8.30am - 4.45pm

This document has been printed using recycled paper




