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Notice is hereby given that the Annual General Meeting of 
St. Canice’s Kilkenny Credit Union Limited will be held on 
Wednesday, 17th December 2025 at 7.30pm in 
Newpark Hotel, Castlecomer Road, Kilkenny. 
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CREDIT UNION YEAR IN REVIEW: OCT 2024 - OCT 2025	CREDIT UNION YEAR IN REVIEW: OCT 2024 - OCT 2025	

OCTOBER 2024	
Credit Union Art Competition
Thursday 17th October | 60th Anniversary Celebrations on International Credit Union Day

NOVEMBER 2024	
Transition Year Upcycling Competition |  Winners;  Kilkenny Vocational School

DECEMBER 2024	
12 Days of Christmas Giveaway | 1st - 12th December | 24 Prizes of €3,000 each
Annual General Meeting FYE 30th September 2024
Publication of the first St. Canice’s Credit Union Social Impact Report, 2024

FEBRUARY 2025
Credit Union Schools Quiz | 69 teams took part from primary schools across the common bond

MARCH 2025	
Launch of Community Connect Fund for 2025 | €150,000

APRIL 2025	
Launch of the Roisín Gilroy Staff Innovation & Creativity Award 

MAY 2025	
Toyota Yaris Cross Hybrid  selected for Members’ Monthly Prize Draw

JUNE 2025	
Pollinator friendly planting installed across the branch network to support biodiversity
Launch of Kilkenny Chamber Gift Card sales to support local businesses

AUGUST 2025	
Received Highly Commended in two categories at the Carlow Chamber Business Awards; Business 
Supporting Community and Workplace Health & Wellbeing	
Dementia Awareness Training provided to staff by HSE
Sponsored Ballykeeffe Amphitheatre’s 25th Anniversary Celebrations

SEPTEMBER 2025	
Community Connect Awards Night | €150,000 awarded to 49 community groups
Launch of the 2025 St. Canice’s Credit Union Senior Hurling Championship
16 Student Scholarships awarded | €2,000 each

OCTOBER 2025	
Thursday 16th October - International Credit Union Day
Shortlisted for Employer of the Year Award at the Kilkenny Chamber Business Awards
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ORDER OF BUSINESSORDER OF BUSINESS
1.	 The acceptance by the Board of Directors of the authorised representatives of 

members that are not natural persons
2.	 Ascertainment that a quorum is present
3.	 Adoption of Standing Orders
4.	 Reading and approval (or correction) of the minutes of the last AGM
5.	 Report of the CEO incorporating the reports of the:
		  Finance Committee
		  Credit Committee
		  Membership Committee
		  Community Development Committee
		  Credit Control Committee
		  IT Committee
		  ESG Committee
6.	 Elections to appoint Auditor and to fill vacancies on the 
	 Board Oversight Committee and on the Board of Directors
7.	 Report of the Board of Directors
8. 	 Report of the Nomination Committee
9. 	 Report of the Audit, Risk & Compliance Committee
10.	 Consideration of the Accounts and report of the Auditor
11.	 Motions & Rule Amendments
12	 Report of the Board Oversight Committee
13.	 Announcement of election results
14.	 Any other business
15.	 Adjournment or close of meeting



INTRODUCTION
It is my pleasure as CEO to report to you on the 
operational developments and highlights of the past 
year along with updates from our committees. The 
level of change and volatility in the world continues 
to accelerate, we are living in a world where 
geopolitical tensions, economic fragmentation and 
significant political, societal and economic change 
are reshaping everything. Against this background 
of uncertainty and upheaval our mission statement 
remains even more certain, “Safeguarding 
members financial security through the provision 
of financial services that enhances the wellbeing of 
our community”. 

FINANCE COMMITTEE AND FINANCIAL 
PERFORMANCE
I am happy to report a strong financial performance 
for the year end September 2025 with a surplus 
of €6.25 million.  Lending to our members is our 
main purpose and it is evident that our members 
are choosing to borrow from us as we have seen 
our loan book increase by €12.40 million in the 
year.  Positive lending growth has led to an increase 
in interest income of over €800k or 10%.  We 
offer very competitive loan products, and we are 
delighted to be able to offer these attractive rates 
from day one.  Investment income remains steady 
and while down a little on last year, this was due to 
an exceptional investment gain in the Amundi Fund 
in the prior year and is not a concern.  

Like every household in the country, managing our 
expenses prudently is hugely important to us.  We 
are not immune to increased costs, and we make 
every effort to ensure that our members’ money 
is used wisely.  This year our overall costs were 

almost €1 million less than in 2024, this is largely 
due to a significant change to the levies imposed in 
the last 12 months by the Central Bank.  General 
expenses are in line with previous years, while we 
continue to see our IT costs increase in response to 
the need to protect our members and their funds 
from cyber threat. The net bad and doubtful debt 
provision is similar to last year and despite
cost-of-living pressures we are pleased to see that 
there has been no significant deterioration in our 
members ability to repay their loans to us. Our bad 
debt provision has prudently been increased this 
year by €1.09 million.  

The increased income and carefully managed 
expenditure has resulted in a surplus for the 
financial year of €6.25 million.  The Board are 
recommending a dividend this year of 0.2% which 
equates to just under €850k. This dividend rate is 
in line with other financial institutions savings rates 
for demand accounts, of course for those looking 
for higher interest rates we still have a 2 year fixed 
rate deposit account with an attractive rate of 2% 
per annum.  

Our Community Connect Fund allocated €150,000 
to projects during 2025. Since inception this fund 
has distributed three quarters of a million euro to 
over 140 groups in our community, covering all age 
groups, genders, sporting and cultural interests 
with wide reaching benefits for our members. It is 
an amazing example of how credit unions make a 
difference and exemplifies the principle of members 
helping members. 

The Board of Directors have many responsibilities 
to consider when allocating our annual surplus.  
Rewarding members and donating to the 
community are important, however in addition to 
this they must also consider the future and our 
growing needs.  Driving change to remain relevant 
in a fast-changing IT environment is vital for the 
continued viability of the credit union and funds do 
need to be kept aside to support this. Maintaining 

REPORT OF THE CEOREPORT OF THE CEO
Carmel Butler
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strong reserves is essential to ensure St. Canice’s remains strong. The Central 
Bank of Ireland are clear in their expectations that all credit unions must ensure 
they maintain strong reserves. This distribution of surplus will leave our reserves 
at 15.55%. 

The total assets of St. Canice’s at the end of the financial year are €548 million 
which is an increase of €38 million on last year.  Members continue to show their 
belief and support for our credit union with share balances increasing by almost 
€37 million in the last 12 months.  

CREDIT COMMITTEE & LOAN PERFORMANCE
In the last year the credit union has issued over €61.4 million in loans to our 
membership. Over €5 million allowed 32 families secure their family home 
through our mortgage product. Personal lending totalled €54 million, with the 
balance representing business and community loans. Behind each loan issued is 
a happy member but there is also the wider benefit of this money circulating in 
our local economy, supporting local businesses and employment.

We appreciate our members choosing us for their lending needs, but we know we 
cannot be complacent and we must continually work on improving our product 
range and our processes. We are confident that through our loan offerings we 
can support all your lifetime needs. Ensuring that our application and approval 
processes are as efficient as possible while maintaining a high standard of 
service is our aim. Our automated lending process is now firmly established 
and over a third of our members now deal with us exclusively online from 
application to receipt of funds. It is a service option that is valued by those who 
don’t have the time to drop in in person and is an example of how we can be agile 
and relevant in a changing marketplace. Applying for a loan with us is an easy 
process, across a number of different channels, all supported by a strong and 
experienced loans team, waiting to help you on your lending journey. 

MEMBER SERVICE AND MEMBERSHIP COMMITTEE
The membership of SCCU now stands at over 73,000. We are delighted to report 
that over 1,800 new members opened accounts with us in the last 12 months 
and we welcome all of you to our credit union. Over 50% of our new membership 
were under the age of 20 and given the strong competition that we know exists, it 
is positive to see our younger membership grow as this is how we will stay viable 
into the future and the introduction of our junior current account product for 12 - 
16 year olds fully supports this. Nearly 600 members opened their new accounts 
online, which is a sign of changing member preference.  We are delighted to 
offer these online options but we can assure that alongside more technological 
methods, our traditional services remain, and we will remain a financial services 
institution who is there for their members, face to face, on the phone and online.  

Over 500 members opened current accounts with us this year and over 4,000 
members now operate a current account with St. Canice’s.  Our credit union 
current account offering is a high-quality product with an excellent service 
record.  As one of the cheapest current account offering in the market, we 

LOAN 
BOOK UP

PROPOSED 
DIVIDEND

RESERVES 

9.37%9.37%

15.55%15.55%

7.37%7.37%

0.2%0.2%

TOTAL 
ASSETS UP
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highly recommend that if you haven’t opened a 
current account with us yet, that you should give 
this serious consideration.  With the successful 
implementation of SEPA Instant, we can now 
guarantee instant payment and receipt of funds 
through all of your credit union accounts.  The 
current account is a service first launched in 2019 
as an important development to ensure that your 
credit union can offer you a full range of financial 
services.  In addition to the current account, we 
have also developed our offering to include general 
and life insurance options. Drop in, call us or visit 
our website for more information.

Sadly, many of our members died during the year, 
however 227 of these members had elected to take 
Death Benefit Insurance cover and their families 
received a payment of €2,500 towards their funeral 
costs. We would encourage members to consider 
this insurance cover if they have not done so 
already. 

We are passionate about delivering a high standard 
of service to our members and as well as dealing 
with day-to-day transactional requirements we also 
ensure we are there to support and deliver financial 
education and knowledge. Please keep a look out 
for social media posts on this topic and events we 
participate and are involved in. 

COMMUNITY DEVELOPMENT COMMITTEE, 
MARKETING & BUSINESS DEVELOPMENT
Our aim is to create a positive impact in our 
community. I am happy to report that our 
Community Connect Fund for 2025 allocated 
€150,000 to 49 worthwhile community projects 
details of which are outlined elsewhere in this 
booklet.  Our strength and success has meant that 
we are fortunate to be able to continue to allocate 
funding in this way and our committee work hard 
to distribute the funds in a fair and equitable way.  
Meeting the successful groups and hearing their 
stories and plans to use the funds is a powerful and 
inspirational experience and one which highlights 
how not-for-profit credit unions are different and 
how important it is that we continue to support our 
locality in this way and is a highlight in our annual 
calendar. 

CREDIT CONTROL COMMITTEE
We understand that life doesn’t always go to plan 
and sometimes financial circumstances change. If 
you find yourself in this situation, please reach out 
as soon as possible to our credit control team who 
will help you manage your changing circumstances 
in a professional and respectful manner.  During the 
past year we received over €750k in repayments 
from members whose loans had got into difficulty 
in the past.  An increasing loan book does mean 
an increased chance of bad debts, and we have 
increased our bad debt provision by just over €1 
million to reflect this. Overall, however we are 
pleased to advise that we have seen no significant 
deterioration in the quality of our loan book and 
loan write offs were consistent with the previous 
year.  

INFORMATION TECHNOLOGY & SYSTEMS
Information Technology and systems are key 
drivers that enable our business.  Investment in 
technology is essential to be sustainable for the 
future.  Along with the challenges to be modern 
and relevant, cybersecurity threats around the 
world are becoming more and more sophisticated 
and frequent and are a reminder that we must 
prioritise investment in this area.  This year the 
Central Bank issued a review of IT risk in the credit 
union sector and the findings identified in this report 
are in line with St. Canice’s own strategic IT plan 
and will help to strengthen the safeguards already 
in place.  There will be costs involved in achieving 
our strategic IT goals but prudent decisions taken 
by the Board of Directors over the years, affords us 
the ability to cover these expenses. 

ESG COMMITTEE
ESG continues to be a key element of our overall 
strategic plan.  The roll out of solar panels across 
our network of branches is now almost completed 
and we are beginning to see not only cost savings 
but the generation of clean energy and a reduction 
in our carbon footprint.  Last year we shared our 
Social Impact report with you, and this year we 
have prepared another report titled “Our People, 
Our Community and Our World” which outlines our 
continued ESG journey and how we are working 
to support members and communities, with fairly 
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priced loan products, free services and community 
support. This report is available on our website. 

OUR TEAM
We are very proud of our wonderful staff in St. 
Canices, and I want to take the opportunity to thank 
each and every staff member for their hard work, 
professionalism and the delivery of a service that is 
exceptional at every level. With nearly 100 staff our 
organisation has grown significantly over the years, 
however the quality of service has never suffered 
and all of our team keep our members at the centre 
of all they do.  

We have welcomed 2 new members to our 
management team this year. Eddie Kirwan has 
taken over the role of Head of IT and we have 
created a new role, that of Chief Operations Officer 
and William Norton has been appointed to this 
position. 

A number of new staff have joined us this year 
and I welcome them all to the team. In addition, 
we have said goodbye to a number of staff who 
have completed their working life and retired in 
the last 12 months. Best wishes for the future to 
Bernie Mockler, Ellen Delahunty, Olga Hehir, Mary 
Bruton and Denis Toomey, thank you all for your 
hard work over the years.  A special mention must 
be made for one staff member Miriam Mullins who 
retires this December after an incredible 47 years 

of service, an amazing number of years’ service and 
dedication to our credit union. 

Our Board and Volunteers as always have 
generously given their time and efforts this year 
to help make our credit union a stronger, more 
resilient organisation.  I would like to thank them 
for their dedication and commitment and the huge 
support, advice, direction and encouragement they 
give.  
 
CONCLUSION
This year our strategic aim is “Building for the 
Future” and thanks to you and your support and 
loyalty we have had a successful year that allows 
us to do exactly that. We give our commitment 
to you that we will give our all to ensure that St. 
Canice’s Credit Union continues to be a strong 
credit union and a leader and driver of positive 
change and development in the credit union sector, 
but most importantly we commit to be here for you 
and your families now and into the future.

I would like to wish you all a happy Christmas and 
a prosperous 2026 as we look ahead to another 
successful year. 

Carmel Butler
CEO

Launch of Kilkenny Chamber Gift Card Sales – Supporting Local Businesses
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Total Loans issued 

€61,483,611€61,483,611

Business Loans 

€1,547,900
Community Loans 
€588,900

Home 
Improvement

 €9,844,669

Mortgages 
€5,332,474

Personal Loans 
€18,911,415

Car Loans

€25,258,253

LOANS ISSUED FROM 1LOANS ISSUED FROM 1STST OCTOBER 2024 TO 30 OCTOBER 2024 TO 30THTH SEPTEMBER 2025 SEPTEMBER 2025
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Total Assets

€548 Million
Members’ 
Shares & Deposits  

€461.4 Million

Total Income

€16.3 Million

Bad Debts 
Recovered 

€757K

Investment 
Income

€7 Million

Total Current 
Accounts 

4,109

Community Connect 
Funding

€150K

Loan Interest 
Income

€8.7 Million

Loan Book

€144,798,129

Total Expenditure

€10.4 Million
Surplus

€6.25 Million

Scholarship 
Winners

16 x €2,000



A Cairde,
As Chairman of the Board of Directors I am 
delighted to welcome you to the 2025 AGM 
report. Being able to serve as a director is both a 
privilege and an honour. This last year has seen 
many changes in terms of legislation, professional 
practice, and engagement. I am delighted to say 
that the team have worked hard to ensure St. 
Canice’s remains, in my humble opinion, the best 
Credit Union in Ireland!

However, as we leave 2025 there is little evidence 
to believe that 2026 will be any different. We live in 
a time where we are very much at the influence of 
global economic and political forces. That said, we 
navigated 2025 well, and have managed to provide 
financial support and services to just about all who 
asked. That said, the rising cost of accommodation 
and housing is causing an acute economic and 
financial crisis for many here in Ireland. Media 
stories of political unrest, sky-rocketing food and 
fuel prices, and war on our European boarders 
makes for bleak and depressing reading.

We will not let this dampen our spirits.  Our 
intention is to continue to provide support for our 
members going forward.  There will be challenges– 
of that I have no doubt, but we have a strong well 
motivated team who I believe embody the core 
principles of the Credit Union.

Whilst, on the one hand we live in a country with 
near total employment, we have more young 
people still living at home, and struggling to get 
their independent lives started.  Sure, we still have 
significant challenges facing us as a nation, and a 
community.  We have members and non-members 

within our common bond who are struggling to 
make ends meet. The housing crisis, and cost of 
living are bearing down heavily on many.  I believe 
we, as a Credit Union, have a moral obligation to 
be there for our people, after all being there for our 
community is a key characteristic of who we are.  
Communities provide support through bad times 
and help pick people and families up when they 
are down… and we are very much a part of that 
community.

Many would say that in the world of Revolut and 
social media credit unions, as well as high street 
banks have lost their relevance. I think in the case 
of credit unions this couldn’t be further from the 
truth. I believe this because we offer something the 
digital age cannot – real, social connection focused 
on community support and development.
However, the challenge for us is to continue 
to identify and build ways of supporting our 
communities across our common bond.    

Through 2025 your Credit Union has been working 
hard to ensure we continue to provide a relevant 
and accessible service to all our members, 
irrespective of age, location, or needs.  In order to 
ensure we tackle these challenges in a systematic 
and effective manner the Board of Directors 
is committed to driving a strategy focused on 
community engagement, sustainability, and 
relevance.  By relevance I mean understanding 
how you, our members, choose to engage with our 
financial services in a manner that is relevant to 
you.  We understand that there is a growing need 
for online engagement, and this is driving significant 
IT investment that will continue to be rolled 
out over the next few years. However, we also 
understand many people benefit from face-to-face 
interaction in their local branches, and as such we 
remain committed to providing a physical presence 
across our common bond.

REPORT OF THE BOARD OF DIRECTORSREPORT OF THE BOARD OF DIRECTORS
Dr Stephen McLaughlin
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If we, as a Credit Union, are to remain relevant 
whist meeting these challenges we must ensure 
the decisions we make continue to be in the best 
interest of you, our members.  To ensure this we 
need to be able to demonstrate good governance 
– an ability to stand behind our decisions, through 
sound evidence-based decision-making.

GOVERNANCE
As per last year, the CBI is still very much focused 
on how we operate and maintain our liquidity, 
reserve, and lending levels.  This level of focus 
should come as no surprise to anyone because of 
our size and growing position within our community 
as a financial provider. We need to demonstrate 
that we can continue to provide the services we do, 
whilst remaining viable and sustainable for years 
to come.  Even over the last year our Board and 
Management team have worked hard to ensure we 
are building our reputation for sound governance 
with the CBI.  A key part of this is ensuring we build 
a motivated professional staff operating under a 
transparent management system. In order to build 
a relevant organisation, we need the right people, 
with the right training.  This also demonstrates our 
commitment to our people going forward.

As such, over the last few years the Board and 
the Management team have worked very hard to 
build an organisation worthy of running one of the 
largest, if not the largest, Credit Unions in Ireland.  
Once again, I am happy to say I’m immensely 
proud of the work the team have done, which has 
resulted in what I believe to be an exemplar of fair 
and transparent governance practice, supported 
by robust compliance and risk frameworks.  This 
may not seem like much in terms of your day-to-
day engagement with the Credit Union, but strong 
governance, compliance and risk management 
ensure your money is being proactively managed 
and protected in line with sound CBI endorsed 
standards.

I’m not going to go into the financial results for 
the last year – Carmel and Eleanor are far better 
placed to do that than I. That said, I will say we 
have performed well. As the Chair, and President 
of St. Canice’s I see this obviously as great news.  

However, the real success has been the way the 
management team and Board of Directors have 
worked together to develop a community focused 
strategy and have continued to work together to 
see that strategy implemented through the year.  
Don’t get me wrong, there is work still to be done, 
but we have a strategic plan which we believe is 
working, and we will continue to develop that plan 
for the good of you, and all our members across the 
common bond! 

COMMITTEE PERFORMANCE
A key aspect of ensuring a sound working 
relationship between the Board and the 
management team is the use of committees. This 
allows complex issues to be discussed and worked 
out before taking them to the Board for a final 
decision. St. Canice’s has a number of committees 
that all fulfil an important role. These include 
Finance, Audit, Risk and Compliance, Nominations, 
IT, ESG, BOC and Strategy. All of these committees 
require volunteer participation, without which they 
would not function effectively. Certainly, an area of 
significant challenge to us (and just about everyone 
else) is looking at how we can use technology to 
better improve the quality of our services, whilst at 
the same time keeping your money safe from on-
line criminals. Irrespective of what part of the Credit 
Union we now work or engage with, technology 
has become a vital component to both our safety 
and success. Therefore, I think it safe to say that 
technology will be a key area of focus for us 
going forward. In terms of how these committees 
operate and function I would, as always, direct you 
to the work of the Board Oversight Committee 
(BOC).  This committee reviews and reports on the 
performance of each committee and is therefore 
a great place to start when assessing the overall 
performance of our committees as they relate to 
the governance structure of the Credit Union.  The 
BOC report is also included in this AGM Report.

VOLUNTEER SUPPORT
Once again, I’m delighted to report that we have 
seen an uptake in the number of people coming 
forward to volunteer their time and experience with 
the Credit Union. However, our need for new people 
with new ideas, experiences and perspectives is 
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on-going. This year, like most others, we will say 
thank you, and goodbye to some who have given 
years of service to our Credit Union. Whilst the 
experience and contribution they have given is 
invaluable, we need to hear from others who feel 
they have something to offer. Don’t worry if you 
feel you may not have the necessary knowledge 
or experience to sit on one of our committees or 
board.  We provide all the training you will need to 
contribute.  All we ask is you give us some of your 
time, and consideration.  We understand that your 
time is limited, and we won’t ask anyone to do more 

than they can but do come and talk to any member 
of the board or current volunteers to find out more.  
You may be surprised to realise you have more to 
offer than you think!

I look forward to continuing to serve you, and all the 
members through 2026!
Is mise le meas,

Dr Stephen McLaughlin
Chairperson

Board of Directors
Back l/r: Vincent Kenrick, Michael O’Brien, Stephen McLaughlin, Kalyan Ram Kusuma, Padraic Treacy
Front l/r: Eimear Nic Conmhaic, Geraldine Gannon, Avilene Casey
Absent from photo: Mark Higgins
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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 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 of 
Ireland in respect of which they are to have regard 
to in relation to the Board of Directors.

We are required under the Act to report to the 
members at every AGM on the performance 
of the Board in carrying out their duties and 
responsibilities. The following is a report of how we 
performed our role and duties on your behalf during 
the year: 

The first requirement of the BOC following the 
AGM is to meet with the new Board for a short 
Organisational Meeting during which the Board 
Chairperson, Vice Chairperson and Secretary for 
2025 were elected by secret ballot. The members 
of the new Nomination Committee (the senior 
Board committee) were also elected by secret 
ballot at this meeting. 

During the year we closely monitored the 
performance of the Board paying particular 
attention to ensuring that:

1.	Our Strategic Plan continued to be implemented 
and monitored on a monthly basis and amended 
and updated as required.  

2.	The Board met monthly with a detailed timed 
agenda and sufficient time was given for each 
item with open and frank discussions and 
decisions taken and actions agreed.  

3.	All committees, statutory and non-statutory, 
report to the Board monthly or quarterly as 
required, and appropriate minutes of all meetings 
are retained.

4.	All Directors complete training in Ethics, Anti-
Money Laundering, General Data Protection 
Regulation (GDPR), Lending and Risk which is 
required of all involved in our Credit Union.

5.	All policies were reviewed and terms of reference 
for all committees were drawn up, signed off, 
owner noted and review date set.

6.	All investments and financial dealings are in 
accordance with best practice and that the Board, 
Management and our Investment advisers work 
closely together and within the criteria set down 
by the Central Bank guidelines.  

7.	The Compliance Officer, Risk Management 
Officer, Money Laundering Officer, Data 
Protection Officer and the Internal Auditors 
report regularly and that any issues are dealt 
with appropriately by the Board.

8.	Required regular reporting and updating to the 
Central Bank on new and existing risks such as 
general inflation, climate change, cyber-crime 
and tariffs and the impact these risks will have on 
the amount of new loans sought by members and 
their ability to repay existing loans. These actions 
also required strict monitoring of our liquidity and 
reserve levels.

9.	As part of the Continuous Professional 
Development (CPD) programme, directors and 
all volunteers also undertake further training in 
various aspects of the business e.g. Compliance, 
Finance & Investments, Fitness & Probity, Audit, 
and Information Technology.

REPORT OF THE  BOARD REPORT OF THE  BOARD 
OVERSIGHT COMMITTEEOVERSIGHT COMMITTEE
Trevor Darlington
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The BOC held monthly meetings and at least one 
member of the BOC attends the monthly Board 
meetings and any additional Board meetings 
arranged. Board and committee meetings are held 
in person with the option to attend online. The BOC 
also report to the Board four times during the year, 
and we appreciate the time given by the Board 
when considering and discussing the BOC reports 
and their actions taken as agreed on the issues 
discussed. 

The BOC also attends various other committee 
meetings during the year e.g. Strategy, Finance, 
Audit Risk & Compliance, Nomination, Information 
Technology and ESG (Environmental Social & 
Governance). We wish to acknowledge the very 
detailed and comprehensive reports submitted by 
management to these meetings for discussion prior 
to recommendations being presented to and being 
discussed at Board meetings.

We would like to acknowledge the continued 
dedication of our management and staff in 
delivering a consistently high standard of service 
to our members across all branches. We also take 
this opportunity to remind members that loans, 
both large and small, are the lifeblood of every 
credit union and we are proud to offer competitive 
loan options, especially as many mainstream banks 
continue to close branches nationwide.

As we are elected by you the members and owners 
of our credit union, to safeguard your interests, 
we take our role very seriously and are confident 
to confirm that in our opinion your credit union is 
extremely well run, with a very active and dedicated 
Board of Directors who have performed their duties 
to the best of their ability and in line with their 
legal obligations. Their commitment is even more 
noteworthy for the fact that their time is given 
voluntarily which is becoming much rarer in these 
changing times.

With your support we trust that our Credit Union 
will continue to grow and prosper in 2026.

In conclusion I wish to thank most sincerely my 
colleagues Richard Dwyer and Tony Walsh for 

all their work, help and support during 2025. As I 
will be stepping down from the BOC at this AGM, 
I would just like to say it has been an honour and 
privilege to represent a membership of over 70,000 
for 20 years, firstly on the Credit Committee, then 
the Supervisory Committee and finally on the Board 
Oversight Committee. 

Trevor Darlington 
Chairperson

Annie Sheehan & Carmel Shortis, winners of the Roisín 
Gilroy Staff Innovation and Creativity Award with 
Roisín’s husband, Dave Dooley

Proud sponsors of Kilkenny Arts Festival



CELEBRATING LOCAL IMPACT 
In September, St. Canice’s Credit Union hosted 
a heartwarming evening in Hotel Kilkenny to 
celebrate the 49 local groups awarded funding 
through its Community Connect Fund. With a 
total of €150,000 distributed, the event brought 
together volunteers and community champions 
from Kilkenny, Laois, and Carlow.

The night opened with an address from CEO 
Carmel Butler, who shared the story behind the 
fund and St. Canice’s ongoing commitment to 
supporting local communities. She reminded 
attendees that the fund is powered by members, 
through the everyday use of credit union 
services, and that community remains central to 
everything St. Canice’s does.

Guest speaker Nicky Brennan, former GAA 
President, joined Tom McWey (Head of 

Marketing & Business Development) for a lively 
conversation about volunteerism, activism, and 
the value of grassroots initiatives. 

The highlight of the evening was the presentation 
of grants, ranging from €500 to €10,000, to 
groups working across a wide spectrum of 
community life, from sports and youth clubs to 
health, heritage, and social inclusion. Projects 
funded this year include everything from board 
games and goalposts to defibrillators and 
Icelandic tents.

Since its launch in 2017, the Community Connect 
Fund has invested €750,000 in local initiatives. 
The 2025 celebration was a powerful reminder 
of what’s possible when communities come 
together, and of the role a strong, local credit 
union can play in making that happen.

COMMUNITY CONNECT AWARDS 2025COMMUNITY CONNECT AWARDS 2025

Recipients from SOS, Tinnahinch Development Association Windgap Tidy 
Towns and St. John’s Senior School with Eimear Nic Conmhaic (CU) Simon and Freya Pender from Kilkenny United FC

Maurice Fitzparick (CU) with John Phelan and Joe Delaney 
from Borris in Ossory Men’s Shed

Elaine Bryan, Carmel Butler (CU) and Patty McGuire 
Mount Carmel Care Home

Valerie Jones and Bríd Hickey from St. Leonard’s NS, Dunnamaggin Arran Quigley & Matthew Margerison, Kilkenny Nerd Club



Ballyloughan Guild ICA 		  €500
Castleinch Church & Graveyard, Kilkenny	 €500
Castlewarren Craft Group		  €500
Circle of Friends, Kilkenny		  €500
Kilkenny Great War Memorial		  €500
Kilkenny Nerd Club			   €500
Mountrath Women’s Shed		  €500
Brandon Community Playschool	 €1,000
Cashel Downs Residents Association 	 €1,000
Johnswell Community Afterschool Service	€1,000
Scoil Mhuire Gan Smál NS		  €1,000
St. John’s Football Club, Kilkenny	 €1,000
6th Kilkenny Kells Scout Group		 €1,050
Castlecomer & Surrounding Areas
First responders			   €1,500
Lacken Pitch & Putt, Kilkenny		  €1,500
Queen of the Universe NS, Bagenalstown	 €1,500
Garryhill Handball Club		  €2,000
Home Rule Club, Kilkenny		  €2,000
Rathdowney Errill Juvenile GAA Club	 €2,000
SOS Kilkenny			   €2,000
St. John’s Senior School, Kilkenny	 €2,000
Tinnahinch Development Association	 €2,000
Windgap Tidy Towns			  €2,000
Kells Sports Centre (Handball Club)	 €2,500

Lisdowney Traditional Music Group	 €2,500
Graiguenamanagh Regatta Club	 €2,850
2nd Carlow Scout Group, Bagenalstown	 €3,000
1st Kilkenny Scout Group 		  €3,300
Kilkenny Girl Guides			   €3,300
Borris In Ossory Men’s Shed		  €3,400
Kilkenny United Footall Club		  €3,500
St. Patrick’s De La Salle NS, Kilkenny	 €3,500
Trasna Productions, Callan		  €3,500
Freshford Heritage Group		  €4,000
River Rangers AFC, Kilkenny		  €4,375
Ballyragget Men’s Shed		  €5,000
Freebooters AFC, Kilkenny		  €5,000
Graiguenamanagh Rowing Club		 €5,000
Grow Mental Health, Kilkenny		  €5,000
Irish Country Roads & Culture Trails	 €5,000
Rehab Care Supported Accommodation	 €5,000
St. Canice’s Parish Homes, Kilkenny	 €5,000
St. Leonard’s NS, Dunnamaggin		 €5,000
The Samaritans, Kilkenny & Carlow	 €5,000
Mount Carmel Care Home, Callan	 €6,000
Community Radio Kilkenny City		 €6,725
Piltown Community Activities 		  €7,000
Lions AFC, Durrow			   €7,500
Conahy Shamrocks GAA Club		  €10,000

RECIPIENTS 2025

Castlecomer & Surrounding Areas First Responders, 6th Kells Scout Group Lacken Pitch & Putt and Queen of the Universe 
NS with NIcky Brennan (guest) and Eimear Nic Conmhaic (CU)
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YOU’RE IN GOOD HANDS

DIRECTORS’ REPORT DIRECTORS’ REPORT 
For the financial year ended 
30 September 2025

The directors present their annual report and the 
audited financial statements for the financial year 
ended 30 September 2025.

Principal activity	
The principal activity of the business continues to 
be the operation of a credit union.

Authorisation 
The credit union is authorised as follows:
•	 Entitled under the European Union (Payment 

Services) Regulations 2018 to provide payment 
services.

Business review
The directors acknowledge the results for the 
year and the year-end financial position of the 
credit union. The directors expect to develop and 
expand the credit union’s current activities and they 
are confident of its ability to continue to operate 
successfully in the future.

Dividends
The directors are proposing a dividend in respect 
of the financial year ended 30 September 2025 of 
€848,866 (0.20%) (2024: €789,616 (0.20%)).

Principal risks and uncertainties 
The principal risks and uncertainties faced by the 
credit union are:

Credit risk
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.

Lack of loan demand
Lending is the principal activity of the credit union 
and the credit union is reliant on it for generating 
income to cover costs and generate a surplus.

Market risk
Market risk is the risk that the value of an 
investment will decrease. This risk can arise from 
fluctuations in values of, or income from, assets or 
changes in interest rates.

Liquidity risk
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.

Operational risk
Operational risk is the risk of loss resulting from 
inadequate or failed processes or systems of the 
credit union, any failure by persons connected with 
the credit union or from external events.

Global macro-economic risk
There is an economic and operational risk relating 
to disruption to global supply chains and a general 
uncertainty in the markets as a result of the 
changing geopolitical landscape.

These risks and uncertainties are managed by the 
board of directors as follows:

Credit risk
In order to manage this risk, the board of directors 
regularly reviews and approves the credit union’s 
credit policy. All 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.

Lack of loan demand
The credit union provide lending products to its 
members and promote these products through 
various marketing initiatives.

Market risk
The board of directors regularly reviews and 
approves the credit union’s investment policy and 
funds are invested in compliance with this policy 
and regulatory guidance.

FINANCIAL REPORT FINANCIAL REPORT 
For the financial year ended 30 September 2025
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YOU’RE IN GOOD HANDS

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.

Operational risk
The operational risk of the credit union is managed 
through the employment of suitably qualified 
staff to ensure appropriate processes, procedures 
and systems are implemented and are further 
supported with a robust reporting structure.

Global macro-economic risk
The board of directors and management closely 
monitor the disruption to global supply chains and 
markets and continue to take appropriate actions to 
mitigate any possible adverse effects on the credit 
union.    

Accounting records 
The directors believe that they comply with the 
requirements of Section 108 of the Credit Union 
Act, 1997 (as amended) with regard to books of 
account by employing accounting personnel with 
appropriate expertise and by providing adequate 
resources to the finance function. The books of 
account of the credit union are maintained at the 
credit union’s premises at 78 High Street, Kilkenny.

Events after the end of the financial year
There have been no significant events affecting the 
credit union since the year end.

Auditors
In accordance with Section 115 of the Credit 
Union Act, 1997 (as amended), the auditors Grant 
Thornton offer themselves for re-election.

This report was approved by the board and signed 
on its behalf by:

_______________________________
Chairperson of the board of directors	

_______________________________
Member of the board of directors

Date: 25th November 2025
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DIRECTORS’ DIRECTORS’ 
RESPONSIBILITIES RESPONSIBILITIES 
STATEMENT STATEMENT 
For the financial year ended 30 September 2025 

The directors are responsible for preparing the 
financial statements in accordance with applicable 
Irish law and regulations. The directors have 
elected to prepare the financial statements in 
accordance with FRS 102 (as amended) “The 
Financial Reporting Standard applicable in the UK 
and Republic of Ireland” (FRS 102). The directors 
are also responsible for preparing the other 
information included in the annual report. 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 the credit union and of the income 
and expenditure of the credit union for that period.  

In preparing those financial statements the 
directors are required to:
•	select suitable accounting policies and then apply 

them consistently;
•	make judgements and estimates that are 

reasonable and prudent;
•	state whether the financial statements have 

been prepared in accordance with applicable 
accounting standards, identify those standards, 
and note the effect and reason for any material 
departure from those standards; 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 ensuring that the 
credit union keeps or causes to be kept adequate 
accounting records which correctly explain and 
record the transactions of the credit union, enable 
at any time the assets, liabilities, financial position 
and income and expenditure of the credit union to 
be determined with reasonable accuracy, enable 
them to ensure that the financial statements 
comply with the Credit Union Act, 1997 (as 
amended) and enable the financial statements to be 
audited. 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. The directors are 
responsible for the maintenance and integrity of the 
corporate and financial information included on the 
credit union’s website.

On behalf of the board:

_______________________________
Chairperson of the board of directors	

_______________________________
Member of the board of directors
Date: 25th November 2025
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BOARD OVERSIGHT BOARD OVERSIGHT 
COMMITTEE’S COMMITTEE’S 
RESPONSIBILITIES RESPONSIBILITIES 
STATEMENT STATEMENT 
For the financial year ended 
30 September 2025

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 of Ireland in respect of which they are to have 
regard to in relation to the board of directors.

_______________________________
Chairperson of the board oversight committee
Date: 25th November 2025 

INDEPENDENT AUDITOR’S INDEPENDENT AUDITOR’S 
REPORT TO THE MEMBERS REPORT TO THE MEMBERS 
of St. Canice’s Kilkenny Credit Union Limited

Opinion
We have audited the financial statements of St. 
Canice’s Kilkenny Credit Union Limited for the 
financial year ended 30 September 2025, which 
comprise: 

•	 the Income and expenditure account;
•	 the Statement of other comprehensive income;
•	 the Balance sheet;
•	 the Statement of changes in reserves;
•	 the Statement of cash flows; and
•	 the related notes 1 to 30, including a summary of 

significant accounting policies as set out in note 2.

The financial reporting framework that has 
been applied in the preparation of the financial 
statements is Irish law including the Credit Union 
Act, 1997 (as amended) and accounting standards 
issued by the Financial Reporting Council including 
FRS 102 (as amended) “The Financial Reporting 
Standard applicable in the UK and Republic of 
Ireland” (Generally Accepted Accounting Practice 
in Ireland). 

In our opinion, St. Canice’s Kilkenny Credit Union 
Limited’s financial statements: 

•	 give a true and fair view in accordance with 
Generally Accepted Accounting Practice in 
Ireland of the state of the credit union’s affairs 
as at 30 September 2025 and of its income and 
expenditure for the year then ended; and

•	 have been properly prepared so as to conform 
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 further described in 
the ‘Auditor’s responsibilities for the audit of the 
financial statements’ section of our report. We 
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are independent of the credit union in accordance 
with the ethical requirements that are relevant 
to our audit of the financial statements in Ireland, 
including the Ethical Standard for Auditors (Ireland) 
issued by the Irish Auditing and Accounting 
Supervisory Authority (IAASA), and the ethical 
pronouncements established by Chartered 
Accountants Ireland, applied as determined to be 
appropriate in the circumstances for the entity. 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
In auditing the financial statements, we have 
concluded that the director’s use of going concern 
basis of accounting in the preparation of the 
financial statements is appropriate.

Based on the work we have performed, we have 
not identified any material uncertainties relating to 
events or conditions that, individually or collectively, 
may cast significant doubt on the credit union’s 
ability to continue as a going concern for a period 
of at least twelve months from the date when the 
financial statements are authorised for issue.

Our responsibilities and the responsibilities of 
the directors with respect to going concern are 
described in the relevant sections of this report.

Other information 
Other information comprises information included 
in the annual report, other than the financial 
statements and our auditor’s report thereon. The 
directors are responsible for the other information. 
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 on the other information, 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.

Matters on which we are required to report 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, to the best of our knowledge 
and belief, were necessary for the purposes of our 
audit;

•	 in our opinion proper accounting records have 
been kept by the credit union;

•	 the financial statements are in agreement with 
the accounting records of the credit union;

•	 the financial statements contain all primary 
statements, notes and significant accounting 
policies required to be included in accordance 
with section 111(1)(c) of the Act.

Responsibilities of directors for the financial 
statements
As explained more fully in the Directors’ 
responsibilities statement, the directors are 
responsible for the preparation of the financial 
statements which give a true and fair view in 
accordance with Generally Accepted Accounting 
Practice in Ireland, including FRS 102 (as 
amended), and for such internal control as they 
determine 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 
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using the going concern basis of accounting unless 
the directors 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
The auditor’s 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 their 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. 

A further description of our responsibilities 
for the audit of the financial statements is 
located on the Irish Auditing and Accounting 
Supervisory Authority’s website at:  http://
www.iaasa.ie/getmedia/b2389013-1cf6-458b-
9b8f-a98202dc9c3a/Description_of_auditors_
responsibilities_for_audit.pdf. This description 
forms part of our auditor’s report.

The purpose of our audit work and to whom we 
owe our responsibilities
This report is made solely to the credit union’s 
members, as a body, in accordance with section 
120 of the Credit Union Act, 1997 (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.

____________________________
Julieanne Nolan FCA
for and on behalf of
Grant Thornton
Chartered Accountants
& Statutory Audit Firm
Cork

Date: 25th November 2025
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Interest on members’ loans	
Interest payable and similar charges 
Other interest income and similar income	
Net interest income
Other income
Total income

Expenditure
Employment costs
Other management expenses	
Depreciation
Net impairment movement on loans to members (note 5) 
Total expenditure

Surplus for the financial year 

8,744,111
(74,938)

7,410,590
16,079,763

250,701
16,330,464

4,408,313
4,491,132

357,190
818,281

10,074,916

6,255,548

 7,937,354
(15,720)

7,735,699
15,657,333

358,636
16,015,969

 4,292,509
5,618,943

356,650
817,662

11,085,764

4,930,205

2025
€

2024
€

STATEMENT OF OTHER COMPREHENSIVE INCOMESTATEMENT OF OTHER COMPREHENSIVE INCOME
For the financial year ended 30 September 2025

Surplus for the financial year 
Other comprehensive income
Total comprehensive income for the financial year

6,255,548
-

6,255,548

4,930,205
-

4,930,205

2025
€

2024
€

The financial statements were approved and authorised for issue by the board and signed 
on behalf of the credit union by:

________________________			   ________________________      	
Member of the board of directors		  CEO  		
Date: 25th November 2025

1

2

3

Schedule

The notes on pages 26 to 41 form part of these financial statements.

The financial statements were approved and authorised for issue by the board and signed 
on behalf of the credit union by:

________________________			   ________________________      	
Member of the board of directors		  CEO  		
Date: 25th November 2025

INCOME & EXPENDITURE ACCOUNT INCOME & EXPENDITURE ACCOUNT 
For the financial year ended 30 September 2025

Income
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BALANCE SHEET BALANCE SHEET 
As at 30 September 2025

Cash and balances at bank			 
Deposits and investments – cash equivalents 
Deposits and investments – other 
Loans to members
Provision for bad debts
Members’ current accounts overdrawn
Tangible fixed assets
Investment in associates
Debtors, prepayments and accrued income 
Total assets

Liabilities
Members’ shares
Members’ deposits
Members’ current accounts
Other liabilities, creditors, accruals and charges
Other provisions
Total liabilities

Reserves
Regulatory reserve
Operational risk reserve
Other reserves
      - Realised reserves
      - Unrealised reserves 
Total reserves 

Total liabilities and reserves

13,860,484
95,837,625

296,512,931
144,798,129
(11,269,681)

32,897
4,970,450

296,250
3,314,375

548,353,460

442,650,423
13,193,928
5,564,368
1,602,129

85,803
463,096,651

69,950,000
2,723,979

10,040,499
2,542,331

85,256,809

548,353,460

10,907,483
89,234,110

280,171,514
132,397,053
(10,182,507)

25,893
5,200,643

296,250
2,641,452

510,691,891

413,057,444
9,981,241
5,988,117
1,662,472

75,749
430,765,023

66,500,000
2,423,005

9,228,283
1,775,580

79,926,868

510,691,891

2025
€

2024
€

	
6
7
7
8
9

15
10
11
12

13
14
15
16
17

19
19

19
19

Notes

The notes on pages 26 to 41 form part of these financial statements.

The financial statements were approved and authorised for issue by the board and signed 
on behalf of the credit union by:

________________________			   ________________________      	
Member of the board of directors		  CEO  		
Date: 25th November 2025

Assets
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STATEMENT OF CHANGES IN RESERVESSTATEMENT OF CHANGES IN RESERVES
For the financial year ended 30 September 2025

As at 1 October 2023
Payment of dividends
Surplus for the financial year
Payment from reserves
Transfers between reserves
As at 1 October 2024
Payment of dividends
Surplus for the financial year
Payment from reserves
Transfers between reserves
As at 30 September 2025

•	The regulatory reserve of the credit union as a percentage of total assets as at 30 September 
2025 was 12.76% (2024: 13.02%). 

•	The operational risk reserve of the credit union as a percentage of total assets as at 30 September 
2025 was 0.50% (2024: 0.47%).

The notes on pages 26 to 41 form part of these financial statements.

59,250,000 
-
-
-

7,250,000
66,500,000

-
3,450,000

-
-

69,950,000

Regulatory
reserve

€
7,014,221 

-
-
-

(4,591,216)
2,423,005 

-
300,974

-
-

2,723,979

Operational
risk reserve

€
8,718,343 

(1,324,157)
4,126,944

(86,617)
(2,206,230)
9,228,283
(795,418)

1,440,530
(130,189)

297,293
10,040,499

Realised 
reserves

€
1,424,873 

-
803,261

-
(452,554)

1,775,580
-

1,064,044
-

(297,293)
2,542,331

Unrealised
reserves

€
76,407,437 
(1,324,157)
4,930,205

(86,617)
-

79,926,868
(795,418)
6,255,548
(130,189)

-
85,256,809

Total
€
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STATEMENT OF CASH FLOWS STATEMENT OF CASH FLOWS 
For the financial year ended 30 September 2025 

Opening cash and cash equivalents 

Cash flows from operating activities
Loans repaid by members
Loans granted to members
Interest on members’ loans
Other interest income and similar income 		
Interest payable and similar charges 
Bad debts recovered and recoveries
Other receipts
Dividends paid 
Members’ current accounts lodgements
Members’ current accounts withdrawals
Operating expenses
Movement in other assets and liabilities
Net cash flows from operating activities

Cash flows from investing activities
Fixed asset (purchases)/disposals
Investment in associates
Net cash flow from other investing activities
Net cash flows from investing activities

Cash flows from financing activities
Members’ shares received
Members’ shares withdrawn
Members’ deposits received
Members’ deposits withdrawn
Net cash flow from financing activities

Net increase in cash and cash equivalents

Closing cash and cash equivalents                 

100,141,593

48,387,799
(61,483,611)

8,744,111
7,410,590

(74,938)
963,629
250,701

(795,418)
70,689,759

(71,120,512)
(9,029,634)

(723,212)
(6,780,736)

(126,997)
-

(16,341,417)
(16,468,414)

256,907,671
(227,314,692)

53,294,520
(50,081,833)
32,805,666

9,556,516

109,698,109

96,420,072

45,660,097
(63,557,195)

7,937,354
7,735,699

(15,720)
873,493
285,802

(1,324,157)
63,626,568

(63,047,869)
(9,998,069)

(372,861)
(12,196,858)

76,012
(31,250)

(17,109,601)
(17,064,839)

239,544,442
(209,021,876)

53,855,336
(51,394,684)
32,983,218

3,721,521

100,141,593

2025
€

2024
€

8
8

24
5

23
15
15

10
11

13
13
14
14

6

Notes

The notes on pages 26 to 41 form part of these financial statements.
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NOTES TO THE FINANCIAL NOTES TO THE FINANCIAL 
STATEMENTS STATEMENTS 
For the financial year ended 
30 September 2025 

1. Legal and regulatory framework 

St. Canice’s Kilkenny Credit Union Limited is 
registered with the Registry of Credit Unions and 
is regulated by the Central Bank of Ireland. The 
registered office of the credit union is located at 78 
High Street, Kilkenny.

2. Accounting policies 

2.1 Basis of preparation of financial statements
The financial statements have been prepared 
in accordance with applicable Irish accounting 
standards, including Financial Reporting Standard 
102, the Financial Reporting Standard applicable 
in the United Kingdom and the Republic of Ireland 
and Irish statute comprising of the Credit Union Act, 
1997 (as amended).  The financial statements have 
been prepared on the historical cost basis.

The financial statements are presented in Euro (€) 
which is also the functional currency of the credit 
union.

The following significant accounting policies have 
been applied:

2.2 Statement of compliance
The financial statements have been prepared 
in accordance with FRS 102 (as amended) “The 
Financial Reporting Standard applicable in the UK 
and Republic of Ireland” (FRS 102). 

2.3 Going concern
After reviewing the credit union’s projections, the 
directors have a reasonable expectation that the 
credit union has adequate resources to continue in 
operational existence for the foreseeable future. 
The credit union therefore continues to adopt 
the going concern basis in preparing its financial 
statements.

2.4 Income 
Interest on members’ loans
Interest on loans to members is recognised using 
the effective interest method, and is calculated and 
accrued on a daily basis.

Deposit and investment income
Deposit and investment income is recognised on an 
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. Income 
relating to individual transactions is recognised 
when the transaction is completed.

2.5 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.

2.6 Deposits and investments
Held at amortised cost
Investments designated on initial recognition as 
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 uncollectability.    

Central Bank deposits
Credit unions are obliged to maintain certain 
minimum deposits with the Central Bank but may 
also hold an excess over the regulatory minimum. 
The regulatory minimum deposits are technically 
assets of the credit union but to which the credit 
union has restricted access. The regulatory 
minimum portion will not ordinarily be returned 
to the credit union while it is a going concern 
and is separately identified in note 7, Deposits 
and investments - other. Funds held with the 
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Central Bank in excess of the regulatory minimum 
requirements are fully available to the credit union 
and are therefore treated as cash equivalents and 
are separately identified in note 7, Deposits and 
investments – cash equivalents. The amounts held 
on deposit with the Central Bank are not subject to 
impairment reviews.   

Investments at fair value
Investments designated on initial recognition as 
non basic are recognised at fair value. They are 
subsequently measured at fair value (market value) 
at the year-end date and all gains and losses are 
taken to the income and expenditure account.   

2.7 Financial assets – loans to members
Loans 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.

Loans are derecognised when the right to receive 
cash flows from the asset has expired, usually 
when all amounts outstanding have been repaid by 
the member. 

2.8 Provision for bad debts
The credit union assesses if there is objective 
evidence that any of its loans are impaired with due 
consideration of economic factors. The loans are 
assessed collectively in groups that share similar 
credit risk characteristics. Individually significant 
loans are assessed on a loan by loan basis. In 
addition, if there is objective evidence that any 
individual loan is impaired, a specific loss will be 
recognised. Bad debt provisioning is monitored by 
the credit union, and the credit union assesses and 
approves its provisions and the adequacy of same 
on a regular basis.

Loans are written off when there is no reasonable 
expectation of recovery.

Any bad debts/impairment losses are recognised 
in the income and expenditure account. To 
provide more meaningful information about the 
performance of the credit union loan portfolio, it 
presents the net impairment movement on loans to 

members in the income and expenditure account, 
which includes both:

• the movement in bad debts provision during the 
year, and

• the loans written off during the year.

This presentation is considered to offer more 
transparent insight into the credit quality of 
the portfolio and the effectiveness of credit risk 
management.

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.

2.9 Tangible fixed assets
Tangible fixed assets under the cost model 
are stated at historical cost less accumulated 
depreciation and any accumulated impairment 
losses. Historical cost includes expenditure that 
is directly attributable to bringing the asset to 
the location and condition necessary for it to be 
capable of operating in the manner intended by 
management.

The credit union adds to the carrying amount 
of an item of fixed assets the cost of replacing 
part of such an item when that cost is incurred, 
if the replacement part is expected to provide 
incremental future benefits to the credit union.  
The carrying amount of the replaced part is 
derecognised. Repairs and maintenance are 
charged to the income and expenditure account 
during the period in which they are incurred. 
Depreciation is charged so as to allocate the cost of 
assets less their residual value over their estimated 
useful lives, using the straight-line method.

Depreciation is provided on the following basis:
Premises		   2% straight line per annum
Fixtures & fittings	  10% straight line per annum
Computer equipment 20% straight line per annum
Solar panels	  4% straight line per annum
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The assets’ residual values, useful lives and 
depreciation methods are reviewed, and adjusted 
prospectively if appropriate, or if there is an 
indication of a significant change since the last 
reporting date. Gains and losses on disposals are 
determined by comparing the proceeds with the 
carrying amount and are recognised in the income 
and expenditure account. 

2.10 Investment in associates
Investment in associates are accounted for at cost 
less impairment.

2.11 Impairment of assets
At each reporting date assets are reviewed to 
determine whether there is any indication that 
those assets have suffered an impairment loss. 
If there is an indication of possible impairment, 
the recoverable amount of any affected asset 
is estimated and compared with its carrying 
amount. If the estimated recoverable amount 
is lower, the carrying amount is reduced to its 
estimated recoverable amount, and an impairment 
loss is recognised immediately in the income 
and expenditure account. If an impairment loss 
subsequently reverses, the carrying amount of 
the asset is increased to the revised estimate 
of its recoverable amount, but not in excess of 
the 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. 

2.12 Other receivables
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.

2.13 Financial liabilities – members’ shares and 
members’ deposits
Members’ shares and members’ deposits 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.

2.14 Members deposits
Interest on members’ deposits is recognised on an 
accruals basis using the effective interest method.

2.15 Members’ current accounts
Credit balances on members’ current accounts 
are recognised as financial liabilities when funds 
are received from members. These balances are 
repayable on demand. They are initially measured 
at the amount deposited and subsequently 
measured at amortised cost.

Debit balances on members’ current accounts 
represent amounts advanced to members, which 
are classified as financial assets measured at 
amortised cost. These balances are assessed for 
impairment at each reporting date. Any impairment 
losses identified are recognised in the income and 
expenditure account.

2.16 Other payables
Other payables are classified as current liabilities 
if payment is due within one year or less. If not, 
they are presented as non-current liabilities. Other 
payables are recognised initially at transaction 
price and subsequently measured at amortised cost 
using the effective interest method.

2.17 Pension
St. Canice’s Kilkenny Credit Union Limited 
participates in an industry-wide pension scheme 
for employees (The Irish League of Credit Unions 
Republic of Ireland Pension Scheme) (“the 
Scheme”). This is a funded defined benefit scheme 
with assets managed by the Scheme’s trustees. 
The ILCU is the principal employer of the Scheme 
and St. Canice’s Kilkenny Credit Union Limited is a 
participating employer. 

The Scheme is a multi-employer defined benefit 
scheme and there is insufficient information for 
the credit union to separately identify its share 
of the Scheme’s underlying assets and liabilities. 
Consequently, the Scheme is currently accounted 
for as a defined contribution plan. 

If an agreement is entered into with the Scheme 
that determines how St. Canice’s Kilkenny Credit 
Union Limited will fund a past service deficit, 
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the credit union shall recognise a liability for 
the contributions payable that arise from the 
agreement (to the extent that they relate to the 
deficit). Refer to note 28 for further detail.

The credit union also operates a defined 
contribution plan for certain employees. A defined 
contribution plan is a pension plan under which the 
credit union pays fixed contributions into a separate 
entity. Once the contributions have been paid the 
credit union has no further payments obligations. 
The contributions are recognised as an expense 
in the income and expenditure account when they 
fall due. Amounts not paid are shown in accruals 
as a liability on the balance sheet. The assets of 
the plan are held separately from the credit union 
in independently administered funds. The amount 
payable at the year end in respect of same was 
€52,821 (2024: €44,388).

2.18 Holiday pay
A liability is recognised to the extent of any unused 
holiday pay entitlement which is accrued at the 
balance sheet date and carried forward to future 
periods. This is measured at the undiscounted 
salary cost of the future holiday entitlement so 
accrued at the balance sheet date. 

2.19 Termination benefits
Termination benefits are included in employment 
costs where applicable and are expensed to the 
income and expenditure account on an accruals 
basis.

2.20 Operating leases
Rentals payable under operating leases are charged 
to the income and expenditure account on a straight 
line basis over the lease term.

2.21 Derecognition of financial liabilities
Financial liabilities are derecognised when the 
obligations of the credit union specified in the 
contract are discharged, cancelled or expired.

2.22 Regulatory reserve 
The Credit Union Act 1997 (Regulatory 
Requirements) Regulations 2016 requires credit 
unions to establish and maintain a minimum 
regulatory reserve requirement of at least 10 per 

cent of the assets of the credit union. This reserve 
is to be perpetual in nature, freely available to 
absorb losses, realised financial reserves that are 
unrestricted and non-distributable. 

2.23 Operational risk reserve 
Section 45(5)(a) of the Credit Union Act, 1997 (as 
amended) requires each credit union to maintain 
an additional reserve that it has assessed is 
required for operational risk having regard to the 
nature, scale and complexity of the credit union. 
Credit unions are required to maintain a minimum 
operational risk reserve having due regard for the 
sophistication of the business model. 

The directors have considered the requirements 
of the Act and have calculated the operational risk 
reserve requirement by reference to the predicted 
impact of operational risk events that may have a 
material impact on the credit union’s business.

2.24 Other reserves 
Other reserves are the accumulated surpluses 
to date that have not been declared as dividends 
returnable to members. The other reserves are 
subdivided into realised and unrealised. The credit 
union has established a community reserve to be 
used by the credit union for social, cultural and 
charitable purposes in accordance with section 44 
of the Credit Union Act, 1997 (as amended) and this 
is included in realised reserves. In accordance with 
the Central Bank guidance note for credit unions 
on matters relating to accounting for investments 
and distribution policy, investment income that 
has been recognised but will not be received 
within 12 months of the balance sheet date is 
classified as unrealised and is not distributable. A 
reclassification between unrealised and realised 
is made as investments come to within 12 months 
of maturity date. The directors have deemed it 
appropriate that interest on loans receivable at 
the balance sheet date be classified as unrealised 
and therefore not distributable. All other income, 
including the SPS refund receivable, is classified as 
realised.

2.25 Distribution policy
Dividends are made from the current year’s surplus 
or reserves set aside for that purpose. The board’s 
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proposed dividends to members each year is based 
on the distribution policy of the credit union.

The rate of dividends recommended by the board 
will reflect:
• the risk profile of the credit union, particularly in 

its loan and investments portfolios;
• the board’s desire to maintain a stable rather than 

a volatile rate of dividend each year; and
• members’ legitimate dividend expectations;
all dominated by prudence and the need to sustain 
the long-term welfare of the credit union.

For this reason the board will seek to build up its 
reserves to absorb unexpected shocks and still 
remain above minimum regulatory requirements.

The credit union accounts for dividends when 
members ratify such payments at the Annual 
General Meeting.

2.26 Taxation
The credit union is not subject to income tax or 
corporation tax on its activities.

3. Judgements in applying accounting policies 
and key source of estimation uncertainty

Preparation of the financial statements requires 
the directors to make significant judgements and 
estimates. The items in the financial statements 
where these judgements and estimates have been 
made include:

Determination of depreciation, useful economic 
life and residual value of tangible assets
The annual depreciation charge depends primarily 
on the estimated lives of each type of asset and, 
in certain circumstances, estimates of residual 
values. The directors regularly review these useful 
lives 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. The net book value of tangible fixed assets 

subject to depreciation at the year end was 
€4,970,450 (2024: €5,200,643).

Provision for bad debts
The credit union’s accounting policy for impairment 
of loans is set out in note 2.8. 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. The provision 
for bad debts in the financial statements at the 
year end was €11,262,820 (2024: €10,173,654) 
representing 7.78% (2024: 7.68%) of the total gross 
loan book.

Investments in associates
The investments in associates represents 
St. Canice’s Kilkenny Credit Union Limited’s 
investment in MetaCU Management Designated 
Activity Company. This investment was made for 
operational purposes. The credit union holds 6.25% 
Redeemable A Ordinary shares in the company and 
through the terms of the shareholders agreement 
agreed between each of the participating credit 
unions, the credit union is deemed to have influence 
over the operations of this company. Therefore 
the investment has been accounted for as an 
investment in an associate.

Operational risk reserve
The directors have considered the requirements 
of the Credit Union Act, 1997 (as amended) and 
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 estimated impact of operational risk 
events that may have a material impact on the 
credit union’s business. The operational risk reserve 
of the credit union at the year end was €2,723,979 
(2024: €2,423,005).

Pension
St. Canice’s Kilkenny Credit Union Limited 
participates in an industry-wide pension scheme 
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for employees (The Irish League of Credit Unions 
Republic of Ireland Pension Scheme). This is a 
funded scheme of the defined benefit type, with 
assets invested in separate trustee administered 
funds. Judgement is required to assess whether 
the credit union has sufficient information to enable 
it to account for the Scheme as a defined benefit 
scheme.  An assessment has been performed of 
the information currently available and St. Canice’s 
Kilkenny Credit Union Limited has determined that 
there is currently insufficient information available 
to provide an appropriate allocation of pension 
assets and liabilities due to the following:

•	 Scheme assets are not segregated or tracked 
by contributing employers. There is insufficient 
information to appropriately allocate the 
assets to individual employers as contributions 
paid are pooled in a single fund and none of 
the contributing employers have separately 
segregated asset pools. 

•	 Orphan members are those members (including 
pensioners) who previously contributed to the 
Scheme where their employer has paid an exit 
cost and as a result has no further liability to the 
Scheme.  A pension liability continues to exist for 
these individual members. There is uncertainty 
around where the obligation rests in respect of 
orphan members currently and into the future. 

•	 The Funding Plan calculations are based on 
each employer’s share of liabilities at a point 
in time. This does not infer that each employer 

is contributing towards its liabilities. The 
determination of the contribution rate is a point in 
time assessment and is not updated subsequently 
for changes in the employers’ liability that may 
occur in the future. Subsequently, as the profile 
of the Scheme continues to change, there will 
continue to be a natural cross subsidisation.

Consequently, St. Canice’s Kilkenny Credit Union 
Limited continues to account for the plan as a 
defined contribution plan.

Adoption of going concern basis for financial 
statements preparation
The credit union continue to closely monitor 
developments within the global macro-economic 
environment. The directors have prepared 
projections and cash flows for a period of at least 
twelve months from the date of the approval of 
the financial statements which demonstrate that 
there is no material uncertainty regarding the credit 
union’s ability to meet its liabilities as they fall due, 
and to continue as a going concern. On this basis 
the directors consider it appropriate to prepare 
the financial statements on a going concern basis. 
Accordingly, these financial statements do not 
include any adjustments to the carrying amounts 
and classification of assets and liabilities that may 
arise if the credit union was unable to continue as a 
going concern.

4. Key management personnel compensation 
The directors of the credit union service on a voluntary basis and do not receive 
any remuneration for services performed in that capacity.  
The compensation for key management personnel is as follows: 

Short term employee benefits paid to key management  
Payments to pension schemes 
Total key management personnel compensation

822,408
88,169

910,577

784,421
87,986

872,407

2025
€

2024
€

5. Net impairment movement on loans to members 

Bad debts recovered
Impairment of loan interest reclassed as bad debt recoveries
Movement in bad debts provision during the year
Loans written off during the year
Net impairment movement on loans to members

(757,524)
(206,105)
1,087,174

694,736
818,281

(647,525)
(225,968)

980,625
710,530
817,662

2025
€

2024
€
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7. Deposits and investments

Deposits and investments – cash equivalents
Accounts in authorised credit institutions (Irish and non-Irish based)
Collective investment schemes
Central Bank deposits
Irish and EEA state securities
Total deposits and investments – cash equivalents

Deposits and investments – other
Accounts in authorised credit institutions (Irish and non-Irish based)
Irish and EEA state securities
Bank bonds (Irish and non-Irish based)
Collective investment schemes
Central Bank deposits
Other investments
Total deposits and investments – other
Total deposits and investments

81,597,878
462,593

30,734
13,746,420
95,837,625

114,274,000
12,648,658

154,460,910
11,004,487

4,124,876
-

296,512,931
392,350,556

88,780,153
376,833

77,124
-

89,234,110

132,774,000
2,740,419

115,524,198
10,729,407

3,828,486
14,575,004

280,171,514
369,405,624

2025
€

2024
€

Aa3
A1
A2
A3
AA-
A
A-
Baa1
Baa2
Baa3
BBB+
BBB
BBB-
Central bank
Total

26,423,605
250,655,215

91,697,999
7,951,048

288,119
591,649

1,057,003
-
-
-

2,618,041
4,871,909
2,040,358
4,155,610

392,350,556

67,379,262
282,268,662

5,523,833
879,198

-
-

2,459,593
2,495,366

800,277
1,555,425
1,586,452

492,055
3,905,610

369,405,624

The rating category of counterparties with whom the investments were held at 30 September 2025 
and 30 September 2024 is as follows: 2025

€
2024

€

6. Cash and cash equivalents

Cash and balances at bank
Deposits and investments – cash equivalents (note 7)
Total cash and cash equivalents

13,860,484 
95,837,625 

109,698,109 

10,907,483
89,234,110

100,141,593

2025
€

2024
€



33

8. Financial assets – loans to members

As at 1 October
Loans granted during the year
Loans repaid during the year 
Gross loans and advances 

Bad debts
Loans written off during the year
As at 30 September 

132,397,053
61,483,611

(48,387,799)
145,492,865

(694,736)
144,798,129

115,210,485
63,557,195

(45,660,097)
133,107,583

(710,530)
132,397,053

2025
€

2024
€

9. Provision for bad debts

As at 1 October
Movement in bad debts provision during the year
As at 30 September 

The provision for bad debts is analysed as follows: 

Provision on loans to members
Provision on other member advances
As at 30 September 

The provision for bad debts is analysed as follows: 

Grouped assessed loans
Provision for bad debts 

10,182,507
1,087,174

11,269,681

11,262,820
6,861

11,269,681

11,262,820
11,262,820

9,201,882
980,625

10,182,507

10,173,654
8,853

10,182,507

10,182,507
10,182,507

2025
€

2024
€

2025
€

2024
€

2025
€

2024
€

Cost
1 October 2024
Additions
As at 30 September 2025

Depreciation
1 October 2024
Charge for the year
As at 30 September 2025

Net book value
As at 30 September 2025

As at 30 September 2024

800,799
34,736

835,535

661,752
53,609

715,361

120,174

139,047

 
 8,665,560 

126,997
8,792,557

  3,464,917 
357,190

3,822,107

4,970,450

5,200,643

Computer 
equipment

€
Total

€

52,166
88,270

140,436

245
5,050
5,295

135,141

51,921

Solar 
panels

€
  

6,193,459 
-

6,193,459

  1,776,985 
151,434

1,928,419

4,265,040

4,416,474

Premises
€

1,619,136
3,991

1,623,127

1,025,935
147,097

1,173,032

450,095

593,201

Fixtures & 
fittings

€

10. Tangible fixed assets
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11. Investments in associates 

Cost
As at 1 October 2024
Additions
As at 30 September 2025

Accumulated impairment
As at 1 October 2024 and 30 September 2025

Net book value
As at 30 September 2025

As at 30 September 2024

       
296,250

-
296,250

-

296,250

296,250

Interests in associate
The credit union has interests in the following associate:

Associate

MetaCU Management 
Designated Activity Company 6.25% 4,618,650 

Proportion 
held %

Net Assets
€

14 Ely Place
Dublin 2

Ireland
Redeemable

A Ordinary

Registered 
Address

Type of 
shares held

62,347 

Profit or 
Loss €

€

The above financial information in respect of MetaCU Management Designated Activity Company was 
extracted from the audited financial statements for the year ended 31 December 2024.
The effect of including this investment as if it had been accounted for using the equity method 
would be as follows:

As at 1 January 2024
Additional investment during the year
Share of profit for the financial year after tax
As at 31 December 2024

253,518
31,250

3,898
288,666

Share of net assets
€

12. Debtors, prepayments and accrued income 

Prepayments and other receivables
Investment income receivable
Loan interest receivable
Other debtor – SPS refund
As at 30 September 

444,702
2,396,398

282,049
191,226

3,314,375

498,635
1,705,757

245,834
191,226

2,641,452

2025
€

2024
€
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13. Members’ shares

As at 1 October
Received during the year
Withdrawn during the year
As at 30 September

413,057,444
256,907,671

(227,314,692)
442,650,423

 382,534,878
239,544,442

(209,021,876)
413,057,444

2025
€

2024
€

14. Members’ deposits

As at 1 October
Received during the year
Withdrawn during the year
As at 30 September

9,981,241
53,294,520

(50,081,833)
13,193,928

 7,520,589
53,855,336

(51,394,684)
9,981,241

2025
€

2024
€

15. Members’ current accounts

As at 1 October
Lodgements during the year
Withdrawals during the year
As at 30 September

Debit
Debit (net of provision)
Credit
Permitted overdrafts

5,962,224
70,689,759

(71,120,512)
5,531,471

2024
No. of 

Accounts
233

92
3,459

82

 5,383,525
63,626,568

(63,047,869)
5,962,224

2024
Balance of 

Accounts
25,893
17,040

5,988,117
46,563

2025
€

2024
€

16. Other liabilities, creditors, accruals and charges

Accruals and other liabilities
PAYE/PRSI
Members’ prize draw
As at 30 September 

1,515,642
84,597

1,890
1,602,129

1,585,878
74,662

1,932
1,662,472

2025
€

2024
€

17. Other provisions

Holiday pay accrual
As at 1 October
Charged/(credited) to the income and expenditure account
As at 30 September 

75,749
10,054
85,803

 76,538
(789)

75,749

2025
€

2024
€

2025
No. of 

Accounts
282
143

4,350
94

2025
Balance of 

Accounts
32,897

626
5,564,368

49,228
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18. Financial instruments

18a. Financial instruments – measured at amortised cost 

Financial assets
Financial assets measured at amortised cost

Financial liabilities
Financial liabilities measured at amortised cost

531,184,976

463,096,651

493,636,420 

430,765,023

2025
€

2024
€

Financial assets measured at amortised cost comprise of cash and balances at bank, deposits and 
investments, loans, members’ current accounts overdrawn, investments in associates and debtors, 
prepayments and accrued income.

Financial liabilities measured at amortised cost comprise of members’ shares, members’ deposits, 
members’ current accounts, other liabilities, creditors, accruals and charges and other provisions. 

18b. Financial instruments – fair value measurements 

FRS 102 (as amended) requires fair value measurements to be disclosed by the source of inputs, using 
a three level hierarchy:
• Quoted prices for identical instruments in active market (level 1);
• Prices of recent transactions for identical instruments and valuation techniques using observable 

market data (level 2); and
• Valuation techniques using unobservable market data (level 3).

The table below sets out fair value measurements using the fair value hierarchy:

At 30 September 2025
 
Collective investment schemes
Total

At 30 September 2024

Collective investment schemes
Total

-
-

-
-

-
-

-
-

Level 2
€

Level 3
€

11,471,283
11,471,283

  
 11,110,359
11,110,359

 11,471,283
11,471,283

  
11,110,359

11,110,359

Total
€

Level 1
€

The fair value adjustment recognised in the income and expenditure account for the financial year 
ended 30 September 2025 was €360,840 (2024: €885,960).  

Level 2
€

Level 3
€

Total
€

Level 1
€
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19. Reserves 

Regulatory reserve

Operational risk reserve

Other reserves
Realised
Dividend reserve
General reserve
Community reserve
Total realised reserves

Unrealised 
Investment income reserve
Interest on loans reserve
SPS reserve
Total unrealised reserves

Total reserves

3,450,000

300,974

-
1,322,358

118,172
1,440,530

1,027,829
36,215

-
1,064,044

6,255,548

-

-

(500,000)
797,293

-
297,293

(106,067)
-

(191,226)
(297,293)

-

Appropriation 
of current

year surplus
          €

Transfers 
between 
reserves

          €
-

-

-
(795,418)

-
(795,418)

-
-
-
-

(795,418)

-

-

-
-

(130,189)
(130,189)

-
-
-
-

(130,189)

Payment of 
dividends

€

Payments 
from 

reserves
€

69,950,000

2,723,979

-
9,870,929

169,570
10,040,499

2,260,282
282,049

-
2,542,331

85,256,809

Balance       
30/09/25

          €

20. Credit risk disclosures  
In line with regulatory requirements, the credit union:

•	restricts the concentration of lending by the credit union within certain sectors or to connected persons or 
groups (concentration limits);

•	restricts the absolute amount of lending to certain sectors to a set percentage of the regulatory reserve 
(large exposure limit);

•	restricts the loan duration of certain loans to specified limits (maturity limits); and
•	requires specified lending practices to be in place where loans are made to certain sectors such as house 

loans, business loans, community loans or loans to another credit union.

The carrying amount of the loans to members represents the credit union’s maximum exposure to credit 
risk. The following 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. 

66,500,000

2,423,005

500,000
8,546,696

181,587
9,228,283

1,338,520
245,834
191,226

1,775,580

79,926,868

Balance                                                                                                                         
01/10/24

€
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Loans not impaired 
Total loans not impaired, not past due

Impaired loans: 
Not past due
Up to 9 weeks past due
Between 10 and 18 weeks past due
Between 19 and 26 weeks past due
Between 27 and 39 weeks past due
Between 40 and 52 weeks past due
53 or more weeks past due
Total impaired loans

Total loans

83.14%

1.26%
12.57%
0.57%
0.65%
0.45%
0.35%
1.01%

16.86%

100.00%

110,656,537

1,833,818
15,873,130

714,854
586,738
525,592
612,875

1,593,509
21,740,516

132,397,053

% €

120,379,996

1,826,539
18,206,402

828,093
947,668
646,393
501,079

1,461,959
24,418,133

144,798,129

€

83.58%

1.39%
11.99%
0.54%
0.44%
0.40%
0.46%
1.20%

16.42%

100.00%

%
2025 2024

Loans advanced to related parties during the year
Total loans outstanding to related parties at the year end
Total provision for loans outstanding to related parties
Total interest income received from loan to related parties

158,000
440,043

17,346
18,278

4
16

€
No. of 
Loans

12
20

No. of 
Loans

253,000
346,061

21,723
14,044

€

2025 2024
21. Related party transactions

21a. Loans

The related party loans stated above comprise of loans outstanding to directors and the management 
team (to include their family members or any business in which the directors or management team had 
a significant shareholding). Total loans outstanding to related parties represents 0.30% of the total loans 
outstanding at 30 September 2025 (2024: 0.26%).

21b. Savings   
The total amount of savings held by related parties at the year end was €957,814 (2024: €755,078).

22. Additional financial instruments disclosures
22a. Financial risk management
The credit union manages its members’ savings and loans so that it earns income from the margin between 
interest receivable and interest payable. The main financial risks arising from the credit union’s activities 
are credit risk, market risk, liquidity risk and interest rate risk. The board of directors reviews and agrees 
policies for managing each of these risks, which are summarised below.  

Credit risk: 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. In order to manage this risk the board of directors 
regularly reviews and approves the credit union’s credit policy. Credit risk mitigation may include the 
requirement to obtain collateral as set out in the credit union’s loan policy. Where collateral or guarantees 

Note 20. Credit risk disclosures (continued)
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are required, they are usually taken as a secondary source of repayment in the event of the borrower’s 
default. The credit union maintains policies which detail the acceptability of specific classes of collateral. 
The principal collateral types for loans are: an attachment over members’ pledged shares; personal 
guarantees; and charges over assets. The nature and level of collateral required depends on a number 
of factors such as the term of the loan and the amount of exposure. All 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. The credit union is also exposed 
to counterparty credit risk pertaining to its deposit and investment portfolio. In order to manage this risk 
the board of directors regularly reviews and approves the credit union’s investment policy and funds are 
invested in compliance with this policy and regulatory guidance.  

Market risk: Market risk is the risk that the value of an investment will decrease. This risk can arise 
from fluctuations in values of, or income from, assets or changes in interest rates. The board of directors 
regularly reviews and approves the credit union’s investment policy and funds are invested in compliance 
with this policy and regulatory guidance.

Liquidity risk: 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. 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.   

Interest rate risk: The credit union’s main interest rate risk arises from adverse movements in interest 
rates receivable which would affect investment income.  The credit union reviews any potential new 
investment product carefully to ensure that minimum funds are locked in low yielding long term 
investments yet at the same time maximising investment income receivable.

22b. Liquidity risk disclosures
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 regulatory requirements.		                 		
	
22c. Interest rate risk disclosures
The following shows the average interest rates applicable to relevant financial assets and financial 
liabilities. 				                  			 

Gross loans to members 6.46% 132,397,053

Average 
interest

rate % €

144,798,129

€

6.51%

Average 
interest

rate %

2025 2024
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Any distributions payable are at the discretion of the directors and is therefore not a financial liability of the 
credit union until declared and approved at the AGM.

Dividend on shares    795,418            0.35%

€ %

           0.20%

%

1,324,157

€

23. Dividends 
The following distributions were paid during the year:

2025 2024

The directors propose the following distributions in respect of the year:

Dividend on shares    848,866            0.20%

€ %

           0.20%

%

789,616

€
2025 2024

24. Interest on members’ deposits
Interest on members’ deposits 

25. Events after the end of the financial year
There have been no significant events affecting the credit union since the year end.

26. Insurance against fraud
The credit union has Insurance against fraud in the amount of €5,200,000 (2024: €5,200,000) in 
compliance with Section 47 of the Credit Union Act, 1997 (as amended).

27. Leasing commitments
The credit union’s future minimum lease payments 
at the balance sheet date were as follows:

Less than 1 year
As at 30 September

55,000
55,000

55,000
55,000

2025
€

2024
€

   90,658            2.00%

€ %

           2.00%

%

           15,720

€
2025 2024

The Lease is a 20-year term but has a 3 month notice period within.
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28. The Irish League of Credit Unions Republic of Ireland Pension Scheme 
St. Canice’s Kilkenny Credit Union Limited participates in an industry-wide pension scheme for employees 
(The Irish League of Credit Unions Republic of Ireland Pension Scheme). This is a funded defined benefit 
scheme with assets managed by the Scheme’s trustees.

On 31 March 2022, the defined benefit scheme ceased to accrual and although staff retained all the 
benefits that they had earned in the Scheme to that date, St. Canice’s Kilkenny Credit Union Limited and 
the employees ceased making regular contributions to the Scheme and ceased earning any additional 
benefits from the Scheme.

At the date of closure of the Scheme, there was a past service deficit which was allocated to each 
individual credit union based on the total benefits earned by staff in each credit union. St. Canice’s Kilkenny 
Credit Union Limited’s allocation of that past service deficit was €1,160,006. This total cost was included in 
the income and expenditure account for the financial year ended 30 September 2022.  The deficit amount 
was paid to the trustees of the Scheme during the financial year ended 30 September 2022.

As this is a pooled pension scheme, St. Canice’s Kilkenny Credit Union Limited remains liable to cover the 
cost of their share of any future increase in the total cost of providing the pension benefits to credit union 
employees who were part of the Scheme. St. Canice’s Kilkenny Credit Union Limited could exit the Scheme 
and therefore never have to make a potential additional payment requirement however exiting the Scheme 
may incur a substantial additional cost.  

If credit unions exit the Scheme, they are required to pay to the trustees the exit amount which the trustees 
determine is required to fund benefits in respect of their active, deferred and pensioner members on a “no 
risk” basis. The exiting credit union thereby settles any liability they have to contribute to the Scheme in the 
future without increasing the risk for remaining credit unions.

29. Comparative information 
Comparative information has been reclassified where necessary to conform to current year presentation. 

30. Approval of financial statements
The board of directors approved these financial statements for issue on 25th November 2025.
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SCHEDULES TO THE INCOME AND EXPENDITURE ACCOUNT SCHEDULES TO THE INCOME AND EXPENDITURE ACCOUNT 
For the financial year ended 30 September 2025

The following schedules do not form part of the statutory financial statements which are the subject of 
the Independent Auditor’s Report on pages 19 to 21.

Schedule 1 – Other interest income and similar income

Investment income received/receivable within 1 year
Investment income receivable outside of 1 year
Movement in unrealised gain on investments
Total per income and expenditure account

6,021,921
1,027,829

360,840
7,410,590

6,044,409
805,330
885,960

7,735,699

2025
€

2024
€

Schedule 2 – Other income

Miscellaneous income
Commissions and fees
Current account services income
Gain on disposal of fixed assets
Total per income and expenditure account

40,038
37,441

173,222
-

250,701

95,732
30,968

159,102
72,834

358,636

2025
€

2024
€
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Schedule 3 – Other management expenses

AGM expenses
Audit fees - external
Audit fees - internal
Bank charges
Computer maintenance
Donations, sponsorship and community activities
General insurance
League fees
Legal fees
Lighting, heating and cleaning
Member initiatives
Miscellaneous expenses
Postage and telephone
Printing and stationery
Professional fees and repayment costs
Promotion and advertising
Rates
Rent
Repairs and renewals
Security
Shredding costs
Staff uniforms and general expenses
Subscriptions and levies
Training costs
Travel and subsistence
Share and loan insurance
Death benefit insurance
Current account services costs
Total per income and expenditure account

16,810
46,371
47,600

182,517
939,901

80,943
167,791

2,407
12,053

195,111
60,312
24,931

217,165
79,528

481,980
187,817

57,513
55,000
60,864
72,743

545
65,933

(82,523)
76,321
13,229

1,146,173
-

282,097
4,491,132

11,928
42,743
28,196

198,011
822,064

94,097
162,089

1,353
5,292

201,414
73,718
22,834

181,002
100,190
534,599
192,350

51,092
55,000
60,988
79,867

2,724
114,066

1,184,865
76,164
13,775

1,039,961
2,500

266,061
5,618,943

2025
€

2024
€

St. Canice’s Credit Union Senior Hurling Championship Launch
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YOU’RE IN GOOD HANDS

The Board of Directors have ultimate responsibility 
for ensuring that St. Canice’s Credit Union has 
appropriate and prudent policies, procedures and 
controls in place, to manage risk and ensure full 
compliance with statutory requirements. 
The Audit, Risk & Compliance Committee (ARC) 
is primarily responsible for maintaining strong 
corporate governance in every element of the 
credit union’s activity and reporting to the Board 
on all aspects of Risk Management, Compliance 
requirements and Internal Audit findings.

The Internal Audit function is outsourced, and 
the committee works with the service provider 
to develop and implement an annual audit plan 
identifying key areas of business for examination, 
with quarterly reports presented to the Board. 
A robust monitoring system ensures that 
issues identified are assigned to a manager for 
resolution within a set timeframe. This ensures 
that key policies are maintained, and the required 
procedures are observed by all staff.

The Compliance function led by Marie Minogue and 
her staff, is vital to ensure that the credit union 
operates in full adherence to internal policies 
and external regulation and legislation. In an 
increasingly complex compliance landscape that 
includes the Credit Union Act 1997 (as amended), 
GDPR and Money Laundering legislation (to name 
but a few), this work remains key to continued 
credit union operations and the avoidance of 
sanctions that would otherwise be imposed.
The Risk function led by Paula Kavanagh and 
her staff, is crucial to identifying, assessing and 
managing potential risks across all areas of credit 
union operations. The risk management system 
includes a register of identified risks, an annual risk 

plan, a risk management policy and a risk appetite 
statement, with monthly reports to the Board 
identifying the top risks and procedures in place to 
mitigate and reduce risk exposure.       
  
Maintaining oversight over these aspects of good 
corporate governance, and reporting on them to the 
Board, allows the Board to manage and develop the 
credit union’s activities in a safe and fully informed 
manner. This work is critical, and I would like to 
thank both Marie and Paula for their commitment 
to ensuring the continued operation of the credit 
union, ensuring compliance and effectively 
managing all identified aspects of risk. I would 
also like to thank my fellow committee members, 
Stephen McLaughlin and Mark Higgins, for their 
diligence and dedication, which have been essential 
in upholding the highest standards of corporate 
governance within the operations of St. Canice’s 
Credit Union. 

Vincent Kenrick 
Chairperson

REPORT OF THE AUDIT, RISK REPORT OF THE AUDIT, RISK 
& COMPLIANCE COMMITTEE & COMPLIANCE COMMITTEE 
Vincent Kenrick



REPORT OF THE NOMINATION REPORT OF THE NOMINATION 
COMMITTEECOMMITTEE

The Nominations Committee, which is comprised of 
Board members, has a number of functions, all vital 
to the continued operations of the credit union.
The committee has responsibility for:

• Identifying and recommending potential 
volunteers for Board appointments.

• Ensuring that all volunteers satisfactorily 
complete both the annual ‘Ethics’ and ‘Fitness 
& Probity’ declarations, and the retention of all 
documents in relation to this.

• Ensuring the ongoing training and professional 
development of all the Board members and 
volunteers.

• Ensuring that there is a succession plan in place 
for all Board and volunteer positions.

• Working with the Remuneration Committee, the 
Board and Executive Management to ensure 
succession planning for senior executive roles.

There is a continued need for volunteer workers 
within the credit union to assist with all committees 
in their varied roles. Should you, or somebody that 
may be known to you, be interested in contributing 
to this vital work, please leave a name and contact 
details with any member of staff in the credit union, 
and a member of the Nomination Committee will 
be in touch.

I would like to take this opportunity to thank 
executive members Marie Minogue and Mary Liz 
Lenihan for all of their dedication and assistance 
throughout the year, and my fellow Nomination 
Committee members, Geraldine Gannon and 
Kaylan Ram Kusuma, whose commitment and 
diligence in executing their duties during the year 
has been essential.

Vincent Kenrick
Chairperson

RULE AMENDMENTS RULE AMENDMENTS 

Rule 14 (1)
That this Annual General Meeting agrees to amend 
Rule 14(1) of the Standard Rules for Credit Unions 
(Republic of Ireland) by the insertion of the word 
“natural” to read as follows:

Rule 14. Person under age 16
(1) A natural person under the age of sixteen: 
a) may be a member of the credit union, and 
b) subject to paragraph (2), may enjoy all the rights 

of membership, other than voting rights, and can 
give all necessary receipts.

Rule 109
That this Annual General Meeting agrees to 
amend Rule 109 of the Standard Rules for Credit 
Unions (Republic of Ireland) by the deletion of Rule 
109(3)(a) to (f) inclusive and replacing it with the 
following: 

(3) All complaints under this rule shall be decided 
in the following manner: 

(a) For the purposes of this rule the complaining 
party or parties described under paragraph (1) 
shall be referred to as the complainant. 

(b) The Board of Directors shall appoint a 
complaints officer who is suitably qualified and 
authorised to investigate, and wherever possible 
resolve complaints, received from complainants. 

(c) In the event that a complaint is not resolved 
to the satisfaction of the complainant, the 
complainant may refer the complaint to the 
Financial Services & Pensions Ombudsman, or 
other adjudication body as appropriate. 

(d) Nothing in this rule shall prevent the Financial 
Services & Pensions Ombudsman from 
investigating and adjudicating a complaint made 
against a credit union about the provision of, or 
failure to provide, a financial service, so long as 
the complaint: 

(a) falls within the jurisdiction of that Ombudsman, 
and 

(b) does not relate to a matter that involves only the 
governance of the credit union.
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YOU’RE IN GOOD HANDS
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YOU’RE IN GOOD HANDS

ELECTIONSELECTIONS

ELECTIONS
As prescribed under Rule 102 of the Standard Rules for Credit Unions, the Nomination Committee proposes 
candidates for election. Existing Directors who meet the criteria set out under the Rule are eligible for 
re-election. These elections ensure strong governance and continued member representation. 

RE-ELECTION OF AUDITOR
It is proposed that Grant Thornton be re-appointed as Auditor of St. Canice’s Kilkenny Credit Union Limited 
for the financial year ending 30th September 2026.

ELECTION OF BOARD OVERSIGHT COMMITTEE 
It is proposed that Sean Breathnach be elected as a member of the Board Oversight Committee for the 
coming term in accordance with the Credit Union Act 1997 (as amended).

ELECTION OF DIRECTORS
It is proposed that the following Directors be elected to the Board:
1. Mark Higgins, eligible for re-election
2. Brendan Nugent, new appointment

NOTICE OF MOTIONSNOTICE OF MOTIONS

1.	 That the affiliation fee to the Irish League of Credit Unions for the year 2026 be paid by deduction of 
€0.90 from the shares of each member.

2.	 That a dividend of 0.20% be paid on members’ shares and that the dividend will be applied to members’ 
share accounts

CHAIRPERSON Stephen McLaughlin

VICE CHAIRPERSON Avilene Casey 

SECRETARY Padraic Treacy

OFFICERS AT 30TH SEPTEMBER 2025OFFICERS AT 30TH SEPTEMBER 2025

BOARD OF DIRECTORS
Stephen McLaughlin, Avilene Casey, Padraic Treacy, Kalyan Ram Kusuma, Vincent Kenrick, 
Mark Higgins, Geraldine Gannon, Michael O’Brien and Eimear Nic Conmhaic.

BOARD OVERSIGHT COMMITTEE
Trevor Darlington, Tony Walsh and Richard Dwyer.

VOLUNTEERS
Eamonn McArdle, Denis Doheny, Brendan O’Connor, Michael O’Reilly, Ian Coulter, Anthea Hogan, 
Brendan Nugent, Peter Hession, Ronan Tierney, Veronica Swan, Sean Breathnach and David Lyng.
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YOU’RE IN GOOD HANDS

SCHOLARSHIP DRAW WINNERS 2025SCHOLARSHIP DRAW WINNERS 2025
  
We’re thrilled to announce that 16 students starting college or an apprenticeship have 
each won a €2,000 scholarship. One student from each secondary school within our 
common bond was eligible to win. The draw was completely random and not based 
on academic results. We’re delighted to support these students as they take the next 
step in their education and careers. Congratulations to all our winners!

Sarah Stanley                               
Daniel McCormack
Shane Harding                            
Jack Phelan
Paudi Egan                                  

Aoibhín MacCormack
Dylan Jenkins                              
Niamh Leahy
Rhianna Ewohime                     
Jack Dunne
Niav Heffernan                           

Roisin Kate Joyce
Aidan Comerford                       
Evie White Ferris
Emma Kendrick                         
Craig Comerford

Niamh Leahy, Aoibhinn McCormack, Rhianna Ewohime, 
Dylan Jenkins, Daniel McCormack and Paudi Egan

Dylan JenkinsRoisin Joyce, Jack Dunne and Niav Heffernan

Sarah Stanley
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Email info@stcanicescu.ieTel (056) 772 2042 Web stcanicescu.ie


