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About us

Co-operative Housing Ireland is the national organisation 
representing, promoting and developing co-operative housing 
in Ireland. Since our foundation in 1973 we have provided over 
5,500 homes through home-ownership, shared ownership 
and social rented co-operatives. With our membership 
of democratically controlled local co-operatives, we now 
manage more than 2,000 homes across Ireland as well as 
providing a network of childcare services in our communities.

As one of the leading national voices for  

co-operation in Ireland we collaborate with other 

co-operative organisations to promote our model. 

We are members of the Community and Voluntary 

Pillar of Social Partnership and participate in 

numerous forums on housing and social policy. 

Internationally, we are members of Housing 

Europe and the International Co-operative Alliance, 

including its sector groups; Cooperatives Europe 

and Co-operative Housing International. 

Co-operative Housing Ireland is an Approved 

Housing Body under section 6 of the Housing 

(Miscellaneous Provisions) Act 1992. It is regulated 

as a Tier 3 (larger) Approved Housing Body under 

the Voluntary Regulation Code for Approved 

Housing Bodies. The Society is a registered charity 

and subscribes to the Governance Code for 

voluntary and charitable organisations. 
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Chairperson’s 
report
2016 was a mixed year for those of us working in housing 
in Ireland. On the one hand, we witnessed the continuing 
escalation of the housing crisis, with its associated human 
costs. On the other hand, the profile of the crisis did provide a 
higher level of attention for the sector than in recent years and, 
with it, a higher level of resources. 

The election of a new government in the early part 

of 2016 led to the creation of a department with 

named responsibility for housing for the first time, 

headed by Minister Simon Coveney. Shortly after 

his appointment, the Minister launched a review of 

the Social Housing Strategy that had been launched 

in 2014. The new housing action plan, Rebuilding 

Ireland was announced in the second part of 2016.

Of course, Co-operative Housing Ireland worked 

with the new Department of Housing, Planning, 

Community and Local Government to try to influence 

the housing action plan, including presenting a 

formal policy submission. The central point in that 

submission, and in every policy submission that we 

have made since, has been our call for a strategic, 

long-term vision for a housing system in Ireland that 

meets everyone’s right to a home.

As a country, we need to move away from 

continuing cycles of boom and bust in the housing 

market. This means working up to a more balanced 

housing market over a period of time. Part of this is 

greatly increasing the scale of social rental housing 

available to Irish families and clearly this remains 

the core focus of our work. 

But we also need to look at affordable rental, 

sustainable private rent, and affordable forms  

of ownership. All of these are areas where  

Co-operative Housing Ireland has new ideas 

and a track record of delivery. And we also have 

experience of delivering them in integrated, mixed-

tenure communities through the co-operative 

model. We will continue to make the case with 

government at the local and national level for 

an expansion of the co-operative model as a 

sustainable form of housing supply.
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As a consequence of Rebuilding Ireland, there is 

greater statistical information available to us on 

the scale of the current challenge. At the end of 

the year, the Housing Agency published a national 

summary of housing waiting lists in what will now 

be an annual exercise. The figures showed that 

waiting lists had grown by 1,728 families since 

the last count in 2013. This leaves 91,600 families 

identified as being in need of housing nationwide.

People are also spending longer on the waiting list. 

37% of households in need of accommodation have 

now been waiting for five or more years, up from 

20% three years ago. Families whose main need for 

housing is because they are currently in emergency 

accommodation now represent 6% of the total list.

The majority of families in emergency 

accommodation are in the Dublin region, as 

illustrated by regular updates from the Dublin 

Region Homeless Executive. There were more 

than 1,000 homeless families in Dublin at the end 

of 2016, with 780 families living in hotels and 243 

in homeless accommodation. There were around 

3,500 homeless people in Dublin at that time of 

which more than 2,000 were children.

In my address to members last year, I stated that the 

homelessness situation in 2015 was unacceptable. 

It has worsened in the time since. Many families 

will now have spent protracted periods of time 

living in emergency accommodation wasting 

their days seeking private rental housing that 

never materialises within their means. And there 

are many more uncounted families who are 

living precariously in shared housing with family 

members or at risk of losing their home.

The hoarding of land by venture capitalists 

aggravates this position. This has prompted 

NAMA’s Chief Executive, Brendan McDonagh 

to lash out at so-called land hoarders for 

exacerbating the housing crisis. He stated that 

NAMA had sold plenty of land, which could be 

used to build homes, but instead many buyers are 

hoarding sites and happily watching their value 

spiral upwards instead of building badly needed 

homes. Mr. McDonagh went on to state that NAMA 

sold land that could be used to build 50,000 

homes but only 3,000 are under construction. I 

reiterate my call, made at previous AGMs for the 

state to act and issue Compulsory Purchase Orders 

for land not being developed within the periods 

permitted by planning permissions.

And to repeat, this situation will only be resolved by 

a serious long-term commitment to the provision 

of real social rental housing on a vast scale. Last 

year Co-operative Housing Ireland delivered 191 

new homes, a substantial increase on the previous 

year. We also developed a pipeline of new housing 

projects that will deliver 1,500 new homes over the 

years of the Rebuilding Ireland plan. 

This is a positive start but still far below the level 

of ambition that we have for our movement and 

for housing in Ireland more widely. We remain 

convinced that there needs to be a fundamental 

change in the way that social housing is provided 

in order to adequately respond to the levels of 

current and future need. An adequate supply of 

development land is critical to making this change 

and we continue to press government to take a 

more active role in this regard. 
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In terms of the sites that are available to us, I am 

pleased to report that construction started on 72 

new homes in Cherry Orchard, Dublin 10 in 2016. 

We also appointed a contractor to start work on 

delivering 39 new apartments at Richmond Road, 

Drumcondra and secured planning approval for 

a further 30 apartments on our site at North King 

Street in Dublin city centre. 

Outside of Dublin, we continue to deliver through 

a range of fruitful partnerships with a wide range 

of actors. In south Leinster, we are providing 74 

new homes in partnership with Laois and Carlow 

County Councils and with NAMA’s special purpose 

vehicle, NARPS. In Galway, the strong support 

that we continue to receive from the Housing 

Finance Agency has helped us to provide 23 new 

apartments for families in the Galway City Council 

area. We now have development staff appointed to 

cover every part of the country and we look forward 

to seeing further results from their work over the 

coming year. 

In order to continue to achieve our ambitions, 

we need to ensure that our organisation remains 

internally robust. At our last AGM, we heard about 

proposals to review our internal staff structures 

as well as our governance processes. The Board 

accepted the recommendations of an external 

review and, over the course of the last year, both the 

Board and the staff of the organisation have been 

working hard to deliver these changes. 

The process was well-advanced by the end of 2016 

but will continue over the course of 2017 and be fully 

complete by 2018. The changes we are implementing 

will deliver an organisation the offers a higher quality 

of service to members as well as being well-placed to 

take on an increased level of growth. 

Our Society was one of the first Approved Housing 

Bodies to sign up to the Voluntary Regulation Code 

in 2013. We expect legislation to establish this code 

on a statutory basis with a permanent regulator in 

the coming months. We look forward to positive 

engagement with the new statutory regulator when 

that office is established. 

Finally, I would like to thank the whole Board for 

their collective effort across the year. They continue 

to give selflessly of their time and effort in support 

of the co-operative movement at Board meetings, 

local society meetings and on sub-committees. 

Without their dedication the continued growth of 

the organisation would be unimaginable. On behalf 

of the Board and wider membership, I am also 

pleased to be able to record our thanks to the CEO, 

Kieron Brennan and the entire staff team for their 

hard work throughout the year.

Michael Power 
Chairperson
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Growing  
co-operative  
housing

The organisation has now passed the significant 

milestone of having in excess of 2,000 dwellings 

in ownership and management. Our commitment 

to growth is underlined by the creation of a 

dedicated new business team with specialist project 

management skills and four regional development 

manager positions covering the entire state. 

Leinster 
Our Leinster co-op grew to over 100 dwellings with 

the acquisition of 18 houses in Hunters Green, Gorey 

and 12 dwellings in Meadowfields, Enniscorthy. 

The most significant development of the year 

was the provision of 70 new homes at Fruithill in 

Graiguecullen. This major new development has 

been provided for families from both the Laois 

and Carlow Council areas and was developed from 

an unfinished estate by NAMA’s special purpose 

vehicle, NARPS. 

Munster
The expansion of Munster Co-operative continued 

in 2016 with a significant new development of 23 

homes in Farranlea Road, Cork City in partnership 

with NARPS. The co-op also opened its first 

scheme in Waterford City. New dwellings were 

also delivered in Charleville with further contracts 

agreed for almost 100 additional dwellings in 2017 

which will further consolidate our presence in the 

area. Growth in the mid-west region, particularly 

Clare and Limerick, will support the creation of a 

new local co-operative in 2017. 

Providing more co-operative housing across Ireland remained 
the focus of our organisation throughout 2016. Co-operative 
Housing Ireland provided 191 new homes in 2016 and the 
organisation opened its first developments in the local 
authority areas of Laois, Carlow, Galway City, Limerick and 
Wicklow. We also extended our services to include Ireland’s 
first older persons co-operative at Merville Avenue, Dublin 3  
as well as delivering new homes in Wexford, Cork, Waterford 
and Dublin.
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Border-Midlands-West 
Connacht Co-operative purchased its first scheme of 

23 apartments at Maigh Rua in Galway City in 2016. 

These apartments had lain empty for a number 

of years and are a positive example of the Society 

working in partnership with local developers to 

bring high quality homes into co-operative social 

use. Construction works have also commenced on 

an additional 13 dwellings in an unfinished estate in 

Portumna which will be handed over in 2017 and the 

lease for 14 homes in Ballybofey, Co. Donegal will be 

signed in 2017. 

Dublin 
In the greater Dublin area new homes were 

delivered in Merville Avenue and Green Park 

Road in Bray with contracts agreed on additional 

dwellings at Merville and a development in St Paul’s 

Court, Artane. Works began on site for 72 new 

homes at Orchard Meadows in Cherry Orchard. 

Planning permission was achieved on two further 

sites at Richmond Road in Drumcondra and at North 

King Street with works on these sites to commence 

in 2017. 

Co-operative Housing Ireland  Annual Report 2016 9



Building sustainable 
co-operative 
communities
The Society supports its primary strategic objective 
of growing co-operative housing by building strong 
communities that are sustainable for the longer term. The 
board of the Society has appointed a development sub-
committee to rigorously scrutinise development proposals 
to ensure that they meet the highest quality standards. The 
Society works closely with local authorities, the Department 
of Environment, Communities and Local Government, and 
funders to ensure that proposed developments meet housing 
need for the longer term.

A core element of the Society’s approach has been 

to ensure a robust approach to the maintenance 

and renewal of existing housing stock. A 30-year 

programme of renewal is in place, informed by 

a robust stock condition survey. In partnership 

with SEAI and Electric Ireland Co-operative 

Housing Ireland continued to renew and upgrade 

our existing housing stock with energy efficient 

upgrades carried out on over 80 homes in 

Allingham Street and St Finian’s, both in Dublin. 

Local housing staff in Dublin City and Dublin 

West co-ops worked closely with members and 

contractors to ensure the successful completion 

of this scheme. A planned cyclical maintenance 

programme is in place across all local estates. 

Community events took place across local  

co-operatives throughout 2016. Newcourt  

Co-op in the heart of Dublin marked the centenary 

of the 1916 Rising with a tree planting and 

commemoration attended by RTE’s Joe Duffy. In 

Avondale Park in west Dublin, the local committee 

ran a successful coder dojo in the first half of the 

year, introducing local young people to computer 

programming languages. A youth club and classes 

are also being run from community facilities at 

Clover Avenue, Milestream in Cork. 

Cherry Orchard’s local committee was very active in 

2016 with arts and crafts classes in the community 

building that ran for a number of months all 

organised and facilitated by members. 
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They also ran an extremely successful street party 

in August where all ages got involved. Summer 

projects and community events also took place in 

Riverside, Loughlinstown and a number of other 

co-ops. Avondale and neighbouring Parslickstown 

also ran successful summer camps and Christmas 

programmes for children.

The Childcare services also had a busy year with 

refurbishment works taking place in St Finian’s 

and many international visitors coming to see 

the work that is taking place. Our Childcare 

services continued to provide quality early years 

and afterschool care and education and parent 

supports in three locations. 

• Island Key Child and Family Service East Wall 

Dublin 3

• St Finian’s Childcare Service Lucan Co Dublin

• Brookview Child and Community Service 

Tallaght Dublin 24 

Services are delivered using evidence based 

programmes and quality frameworks including 

Aistear, Síolta and Highscope. The services are 

funded by the Department of Children and Youth 

Affairs under the Community Childcare Subvention 

Scheme. ECCE Free Preschool Scheme and parental 

contributions. All three services were audited by 

POBAL for compliance with these funding schemes 

and found compliant.

Katharine Howard 
Foundation
Funding of €6,800 was awarded by the Katharine 

Howard Foundation to support our work with 

parents. This completes our work with the 

Foundation and we have shared our work on the 

Aistear curriculum with parents and staff, along 

with the development of Journey Books with 

other organisations around the country through a 

national network of practice.
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Developing  
co-operative 
leadership

This has included a number of revisions of the 

Rules of the organisation that were presented 

to members at special general meetings. These 

included changes to the method of election for 

Board members, meaning that in 2016, the Society 

had contested elections for Board positions at 

our Annual General Meeting in addition to local 

elections for these positions.

These vital changes to the structure of the Board 

have enhanced the democratic engagement 

of member societies in the Board appointment 

process and ensured that members can be 

confident that their needs are being effectively 

represented. 

The Board is also committed to bringing 

appropriate external expertise to assist them in 

their work. Four new external members were 

appointed over the course of 2016; Enda Egan, an 

employee of the Revenue Commissioners, Mema 

Byrne BL, a barrister with an expertise in landlord 

and tenant law, Edmund O’Shea, an architect 

and former lecturer at the Dublin Institute of 

Technology, and Carol Tancock, an expert in the 

areas of treasury management and corporate 

governance. 

At the Annual General Meeting in 2016, members 

were advised of the outcome of an external 

governance review. The Board has accepted all of 

the recommendations of that review and began 

their implementation in 2016. Changes included 

a restructuring of the sub-committee structures 

and three new sub-committees have been 

formed looking at Audit, Assurance, and Finance, 

Development, and Customer Services. The external 

governance review will also necessitate changes to 

the Rules of the Society and these will be presented 

to members for consideration over the course of 

2017. 

An intensive Board training and certification 

programme has being developed for 

implementation in partnership with the Irish 

Co-operative Organisation Society (ICOS) and 

the Plunkett Institute. This programme will also 

be provided to the management committees of 

affiliated societies and delivered in 2017. As part of 

a Board succession strategy, from 2018 the training 

programme will also be offered to all co-operative 

members who are thinking of taking up leadership 

positions at local or national board level.

The Board of Co-operative Housing Ireland has been 
engaged for a number of years in a process of ensuring that its 
governing structures are fit for its expanding scale and role. 
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Co-operative Housing Ireland is developing its staff 

team in order to meet its growth objectives. The 

new business team, in particular, has identified a 

number of new roles that will assist in meeting our 

ambitions.

We were fortunate to have a number of experienced 

individuals join the development team in 2016; 

Alan Cunniffe a Town Planner with over 13 years’ 

experience in Kildare County Council joined as 

Development Manager in the Border, Midlands 

and Western area, Padraic Clancy joined as 

Development Manager for Leinster and has more 

than 20 years’ experience in property acquisition, 

and Mick McDonnell, a qualified architect, joined 

as Project Manager. We also recruited a new 

Development Officer to provide administrative 

support to the team and further growth will take 

place in 2017. 

As part of an organisational review, housing 

management now forms part of the activities of 

an expanded Customer Services team. Catherine 

O’Brien, heads this team which also covers childcare 

services. At a local level, Maria Butler has been 

appointed as full time Housing Officer for Leinster 

co-op. A new office has been provided for the 

Leinster society, based in Enniscorthy. Further local 

offices will be provided in 2017 in Limerick and 

Galway. 

A new Corporate Services team has also been 

created within the organisation and this is headed 

by Pat Moyne, who joins the organisation with a 

wide range of experience across sectors including 

property and IT. The development of new, member-

focused IT systems will form a core part of the 

Corporate Services team’s work over 2017, as will 

the implementation of proposed governance 

changes for the Society. 

The Society supports continuous improvement 

by facilitating peer exchange among staff. Peer 

support groups are in operation for staff at various 

grades and working groups are formed for key 

policy proposals. In 2016, a new HR Manager, 

Daragh Meleady, was appointed to oversee 

HR processes and to co-ordinate HR policies. 

A complete revision of the staff handbook and 

policies is underway for 2017.

 

Raising our  
own capacity
The Society has ambitious plans for growth over the period 
of the strategy 2015 – 2020 and has committed to ensuring 
that it has capacity to delivering on its objectives. Growth 
of the housing stock is supported through access to loan 
finance from the Housing Finance Agency and the European 
Investment Bank, and from private lenders. 
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The Society is also represented on the National 

Homeless Consultative Committee, the Housing 

Strategic Policy Committees of South Dublin and 

Dun Laoghaire Rathdown County Councils and 

Dublin City’s Local Community Development 

Committee. In 2016, our Head of Customer Services 

was appointed by government to the Dublin 

Docklands Oversight Committee in recognition of 

our longstanding commitment to the community in 

that area. 

The Society continued to offer support for the 

wider co-operative movement over the course of 

the year, including the provision of sponsorship 

of co-operative events. A major conference on 

collaborative housing is planned by Co-operative 

Housing Ireland and the Society of Co-operative 

Studies of Ireland for 2017. Support was provided to 

a number of local, self-help co-operatives around 

Ireland during 2016 and included welcoming a 

new organisation, Glounthaune Homes Trust, into 

membership at the end of the year. 

The Society continued to engage with political 

groupings over the course of the year including 

meetings with a number of elected representatives 

on matters related to housing and the wider  

co-operative movement. With other organisations 

in the community and voluntary sectors, the 

Society nominated a candidate, John Dolan of the 

Disability Federation of Ireland, for election to the 

Administrative Panel of Seanad Éireann. Senator 

Dolan was successfully elected as an independent 

representative for the sector. 

Internationally, we remain closely engaged with 

Housing Europe in Brussels and through that 

organisation had the opportunity to meet with the 

European Investment Bank and to present to the 

United Nations in Geneva.

Leading the  
co-operative 
movement
Co-operative Housing Ireland continues to play a leading 
role as a voice for the housing sector and the co-operative 
movement. The Society is a member of the Community and 
Voluntary Pillar of Social Partnership and was elected by 
that body to the oversight group for government’s Rebuilding 
Ireland housing action plan. Co-operative Housing Ireland is 
also on the housing delivery taskforces for Dublin and Cork. 
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In 2016, the Society completed its participation 

in the European Commission funded Grundtvig 

lifelong learning programme. This international 

project saw the Society work with other  

co-operative representative bodies from across 

Europe to provide support to co-operative start-up 

enterprises. The key output of this work, a website 

called starter.coop, launched during the year.

During the year, Co-operative Housing Ireland 

commenced a programme of work supporting the 

Irish Red Cross in responding to the refugee crisis. 

Our project with the Irish Red Cross initially see 

involves managing properties pledged to refugee 

families by the Irish public, moving families out 

of reception centres and into local communities. 

Integration and support services are provided by 

officials from the Red Cross.

The Society works closely with other Approved 

Housing Bodies to advance our shared interests in 

responding the housing crisis. In 2016, Co-operative 

Housing Ireland formed a group with three other 

large housing providers (Clúid, Oaklee, and 

Respond!) to advance common goals. At the end 

of 2016, the group, known as the Housing Alliance, 

published a shared position on affordable rental 

housing and presented this to the Housing Minister. 

Further policy proposals will be developed over 

2017. 
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The Committee of Management, (“the board”), present 

their report and financial statements for Co-operative 

Housing Ireland Society Limited for the year ended 31 

December 2016.

About Co-operative Housing 
Ireland Society Limited
The Society was formed in 1973 under the Industrial 

and Provident Societies Acts (Reg. No. 3174R) and is 

the national organisation representing, promoting, and 

developing the co-operative housing movement. The 

Society is jointly owned by its affiliated co-operative 

housing societies. It is a non- profit organisation whose 

objectives are charitable in nature and has charitable 

status (CHY 6522).

The Society, in addition to its national representative 

role, is actively involved in the organisation, 

planning and financing of new co-operative housing 

developments, the promotion of good governance in 

the management of co-operative housing societies 

and the delivery of quality housing and associated 

services for members and their communities.

Mission statement
The Society’s mission statement is to lead the 

development of social, economic and environmental 

sustainability in Ireland through co-operative effort 

and through the provision of co-operative housing in 

particular.

Results and operational 
review for the year
The results for the year as set out in page 31 are in line 

with budgetary expectations. A reduction in operating 

surplus compared to 2015 is primarily due to an 

increase in the workforce and additional funding costs 

as a direct result of Co-operative Housing Ireland’s 

development activities. We opened 191 units in the 

year 2016. We maintained our high occupancy rate at 

99.43% with rent loss due to voids at 0.56% (€27,721).

There was an operating surplus for the year of 

€3,483,779 (2015: €3,979,889) and a net surplus of 

€3,081,459 (2015: €3,731,981).

A commentary on developments completed during 

the year is available at ‘Growing Co-operative Housing’ 

on page 8, of the Society’s annual report for the year 

ended 31 December 2016. A detailed breakdown of 

new units provided during the year is provided below:

Dublin

Merville Avenue, Fairview 10

Leinster

Green Park Road, Bray 8

Hunters Green, Gorey 18

Meadowfields, Enniscorthy 12

Fruithill, Graiguecullen 70

Munster

Farranlea Road, Cork City 23

The Paddocks, Waterford 13

Firgrove, Charleville, Co. Cork 6

Milestream, Cork City 6

Limerick acquisitions 2

Connacht

Maigh Rua, Doughiska 23

Total 191

Board of management 
report
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There are three sub-committees of the board:

Audit, Assurance and Finance sub-
committee:
The Audit, Assurance and Finance sub-committee’s 

primary role is to contribute to the Board’s overall 

process for ensuring that an effective internal control 

system is maintained. The Board sets the framework, 

and retains overall responsibility for, all aspects of 

internal control.

The role of the sub-committee includes: overseeing 

the production of a draft annual budget to be 

presented to the Board for approval; monitoring 

the integrity of the financial statements; overseeing 

the treasury strategy; overseeing the embedding 

and maintenance of an effective system of risk 

management; oversight of internal audit; reporting to 

the Board on the annual statutory audit.

Development sub-committee:
The sub-committee provides detailed scrutiny of all 

aspects of developing the organisation’s business, 

giving advice and making recommendations to the 

Board on all aspects of growth and development. 

The sub-committee has a strategy development role 

on behalf of the Board for forward growth and major 

new business. The sub-committee also acts as a 

sounding board for long-term development planning 

and provides advice on best practice in the areas of 

planning, design, access, and sustainability.

Customer Services sub-committee:
The role of the Customer Services sub-committee is 

to provide direction and oversight on the Society’s 

work in engaging customers, including their wider 

community, and providing services that meet their 

needs and improves the customer experience. 

The sub-committee helps to ensure that efficient 

and effective services are provided to meet agreed 

strategic and corporate outcomes, objectives and 

values and that mitigation action is taken to address 

under performance where necessary. It has a 

particular focus on customer and community insight 

and ensuring that the Society learns from and is 

responsive to customer and community feedback.

Risk and uncertainties
The Society is aware of the risks to which it is 

exposed, in particular those related to its operations 

and the finances. The Society regularly reviews all 

organisational risks and works with the board to 

review and rank all significant risks and to identify 

mitigation measures for them. The risk review 

methodology has been embedded throughout 

the Society and informs areas of work such as 

childcare, communications and new development 

opportunities. A completely revised risk map and 

matrix were presented to the Audit, Assurance and 

Finance sub-committee in November 2016 and were 

recommended to the board for adoption early in 2017.

Corporate governance
The board is committed to maintaining the highest 

standard of corporate governance and they believe 

that this is a key element in ensuring the proper 

operation of the Society’s activities. They are 

responsible for providing leadership, developing 

strategy and ensuring control. It currently comprises 

fourteen non-executive members. The board is 

provided with regular financial and operational 

information. It meets regularly as required and met 

in full eight times in 2016. The role of Chairperson 

and Chief Executive Officer are separate and the 

board is independent of the management of the 

Society. The board is committed to achieving best 

practice in all the Society’s operations and recognises 

its responsibility to ensure that the Society has 

appropriate systems of internal control.

Co-operative Housing Ireland is subscribed to the 

Voluntary Regulatory Code for Approved Housing 

Bodies and participates in further voluntary financial 

returns to the regulator. We comply with the 

Governance Code for Community, Voluntary and 

Charitable Organisations in Ireland. We reviewed our 

organisation’s compliance with the principles in the 

Code on 21 April 2016. We based this review on an 

assessment of our organisational practice against the 

recommended actions for each principle. Our review 

sets out actions and completion dates for any issues 

that the assessment identifies need to be addressed. 

The Society is registered with the Charities Regulatory 

Authority (No. 20012182) and with the Regulator of 

Lobbying, and submits regular returns.
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co-operative movement. Member feedback on these 

sessions is actively sought and analysed and used to 

inform future iterations of the programme.

The Society continued to respond to requests for 

assistance from the management committee in Dublin 

North around an illegal traveller encampment at 

Newtown Court by liaising with local Gardaí, officials 

from Dublin City Council, and elected representatives 

throughout the year.

Communications with members were sustained 

throughout the year through a programme of local 

member newsletters that shared information on 

activities on a local basis.

Board of Management 
changes
The following were the changes to the Board of 

Management during the period between the approval 

of the 31 December 2015 financial statements and 

the approval of the 31 December 2016 financial 

statements:

Date elected Date resigned

Michael Dooley 23 September 

2016

Sean Dyas 23 September 

2016

Liz Galvin 23 September 

2016

Yvonne Williams 23 September 

2016

Graham Lightfoot 24 September 

2016

Kim Olin 24 September 

2016

Noel Pocock 24 September 

2016

John Power 24 September 

2016

Carol Tancock 8 December 2016

Edmund O’Shea 8 December 2016

Childcare
The Society continues to provide quality early years 

and afterschool care and education and parent 

supports in three locations.

Budget control
A detailed budget is prepared in line with the strategic 

plan and it is reviewed by the Audit, Assurance and 

Finance sub-committee and further reviewed and 

approved by the board of management. Actual results 

and outcomes are compared against the budget to 

ensure alignment with plan, tight budgetary control, 

and value for money.

Management and staff
We acknowledge with appreciation the committed 

work of our staff and volunteers. Our success and 

achievements are due to their dedication and 

tremendous contribution.

Organisational development
A new strategic plan for the organisation was 

developed over the course of 2014 in a process that 

was led by the board and included consultation 

with staff, members, and external stakeholders. The 

strategy was launched early in 2015, covers the period 

2015-2020, and will be reviewed in 2017. The Secretary 

reports regularly to the board on progress on the 

implementation of the strategy through the business 

planning process.

An external review of the Society was carried out in 

2016, which produced a set of recommendations 

around improvements to the governance of the 

Society and its internal structures. The Board 

accepted these recommendations and they will be 

implemented over the course of 2017.

The Society’s leading role in housing delivery was 

confirmed during the year by recertification for 

lending from the Housing Finance Agency.

Member relations
A programme of community development activities 

was supported throughout the year, led by the 

management committees of local co-operative 

societies.

The Society continued to revise and deliver its 

programme of Information and Familiarisation for  

new members to assist them in understanding  

co-operative housing and its place in the wider 
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Post balance sheet event
There were no significant events affecting the Society 

since the year-end.

Future developments
The Society continues to seek avenues to develop 

new co-operative housing across tenures. The Society 

has control of three sites in the Dublin region and 

will progress the development of these sites in 2017, 

including commencing two new construction projects.

In 2017, the Society will also provide additional  

co-operative homes across the whole of Ireland. The 

Society has developed a New Business team with 

development managers in place for Munster, Leinster, 

and the Border-Midlands-West region. A development 

manager will be appointed for Dublin in 2017 

alongside specialist technical staff.

Dividends and retentions
The Society is precluded by its rules from paying 

dividends either as part of normal operations or on a 

distribution of its assets in the event of a winding-up.

Statement of relevant audit 
information
The board have taken all necessary steps to ensure 

that they have been made aware of all relevant audit 

information and confirm that, so far as management 

are aware, there is no relevant information of which 

the statutory auditors are unaware.

Auditors
KPMG, Chartered Accountants, were re-appointed 

during the period and continue in office. 

On behalf of the board of management

Michael Power Kieron Brennan 
Chairperson Secretary

Anne Kirwan 20th September 2017 
Vice-Chairperson

• Island Key, East Wall, Dublin 3

• St Finian’s, Lucan, Co Dublin

• Brookview, Tallaght, Dublin 24

Services are delivered using evidence based 

programmes and quality frameworks including Aistear, 

Síolta and Highscope. The services are funded by the 

Department of Children and Youth Affairs and parental 

contributions. Funding of €6,800 was awarded by 

the Katharine Howard Foundation to support our 

work with parents. All three services were inspected 

by Pobal and passed for compliance with the funding 

schemes.

Health and safety
The well-being of the Society’s employees is 

safeguarded through strict adherence to health and 

safety standards. The Safety, Health and Welfare at 

Work Act, 2005 imposes certain requirements on 

employers and the Society has taken the necessary 

action to ensure compliance with the Act, including 

the adoption of safety statements for our buildings.

The Society has a comprehensive Health and Safety 

Statement that is regularly reviewed. Health and Safety 

training for staff is ongoing with training in first aid 

delivered to staff during the year as well as training for 

Buildings Officers in areas appropriate to their trades. 

A Health and Safety Committee comprising staff from 

across the organisation at all grades meets regularly 

to discuss the promotion of good Health and Safety 

practice.

Environment
The Society has a proactive approach to assisting 

all personnel to conduct the organisation’s business 

in a manner that protects the environment, our 

members, customers and employees. It is compliant 

with relevant environmental legislation. The Society 

is currently involved in energy retrofitting in some 

co-operative developments through innovative 

partnerships with national and international agencies.

The Society encourages efficient use of energy, 

utilities and natural resources in all our offices and 

communities. Suppliers are paid by electronic means 

to reduce paper wastage and we avail of schemes 

such as toner cartridge and drum recycling.

Co-operative Housing Ireland  Annual Report 2016 27



The board of management is responsible for 

preparing a board of management report and 

financial statements in accordance with applicable 

laws and regulations.

The Industrial and Provident Societies Acts, 1893 to 

2014 (“the Acts”) requires the board of management 

to prepare financial statements for each financial year. 

Under those Acts the board of management has 

elected to prepare the Society financial statements 

in accordance with FRS 102 The Financial Reporting 

Standard applicable in the UK and Republic of Ireland.

The Society’s financial statements are required by the 

Acts to give a true and fair view of the state of affairs 

of the Society and of its profit or loss for that period.

In preparing those financial statements, the board of 

management is required to:

• select suitable accounting policies and then apply 

them consistently;

• make judgements and estimates that are 

reasonable and prudent;

• prepare the financial statements on the going 

concern basis unless it is inappropriate to 

presume that the Society will continue in business.

The board of management is responsible for keeping 

proper accounting records, which disclose with 

reasonable accuracy at any time the financial position 

of the Society and to enable them to ensure that 

the financial statements comply with the Industrial 

and Provident Societies Acts, 1893 to 2014. It is 

also responsible for safeguarding the assets of the 

Society and hence for taking reasonable steps for 

the prevention and detection of fraud and other 

irregularities.

On behalf of the board of management

Michael Power Kieron Brennan 
Chairperson Secretary

Anne Kirwan  
Vice-Chairperson

Statement of board 
of management 
responsibilities
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We have audited the financial statements of Co-

operative Housing Ireland Society Limited for the 

year ended 31 December 2016 which comprise the 

income and expenditure account, the statement of 

other comprehensive income, the balance sheet, 

the statement of changes in equity, the cash flow 

statement and the related notes. The financial 

reporting framework that has been applied in their 

preparation is Irish law and FRS 102 The Financial 

Reporting Standard applicable in the UK and Republic 

of Ireland. Our audit was conducted in accordance 

with International Standards on Auditing (ISAs) (UK & 

Ireland).

Opinions and conclusions 
arising from our audit
1: Our opinion on the financial 
statements is unmodified
In our opinion the financial statements:

• give a true and fair view of the assets, liabilities 

and financial position of the Society as at 31 

December 2016 and of its result for the year then 

ended;

• have been properly prepared in accordance 

with FRS 102 The Financial Reporting Standard 

applicable in the UK and Republic of Ireland; and

• have been properly prepared in accordance with 

the requirements of the Industrial and Provident 

Societies Acts, 1893 to 2014.

2: Our conclusions on other matters 
on which we are required to report by 
the Industrial and Provident Societies 
Acts, 1893 to 2014
As required by Section 13(2) of the Industrial and 

Provident Societies Act 1893 we examined the balance 

sheet showing receipts and expenditure funds and 

effects of the Society, verified the same with the 

books, deed, documents, accounts and vouchers 

relating thereto, and found them to be correct, duly 

vouched and in accordance with law.

3: We have nothing to report in respect 
of matters on which we are required to 
report by exception
ISAs (UK & Ireland) require that we report to you if, 

based on the knowledge we acquired during our 

audit, we have identified information in the annual 

report that contains a material inconsistency with 

either that knowledge or the financial statements, 

a material misstatement of fact, or that is otherwise 

misleading.

 

Independent  
auditor’s report 
to the members of Co-operative Housing Ireland  
Society Limited

Co-operative Housing Ireland  Annual Report 2016 29



Basis of our report, 
responsibilities and 
restrictions on use
As explained more fully in the statement of board 

of management’s responsibilities set out on page 

9, the board of management are responsible for 

the preparation of the financial statements and 

for being satisfied that they give a true and fair 

view and otherwise comply with the Industrial 

and Provident Societies Acts, 1893 to 2014. Our 

responsibility is to audit and express an opinion on 

the financial statements in accordance with Irish law 

and International Standards on Auditing (UK and 

Ireland). Those standards require us to comply with 

the Financial Reporting Council’s Ethical Standards for 

Auditors.

An audit undertaken in accordance with ISAs 

(UK & Ireland) involves obtaining evidence about 

the amounts and disclosures in the financial 

statements sufficient to give reasonable assurance 

that the financial statements are free from material 

misstatement, whether caused by fraud or error. This 

includes an assessment of: whether the accounting 

policies are appropriate to the Society’s circumstances 

and have been consistently applied and adequately 

disclosed; the reasonableness of significant 

accounting estimates made by the directors; and the 

overall presentation of the financial statements.

In addition, we read all the financial and non-

financial information in the annual report to identify 

material inconsistencies with the audited financial 

statements and to identify any information that is 

apparently materially incorrect based on, or materially 

inconsistent with, the knowledge acquired by us in 

the course of performing the audit. If we become 

aware of any apparent material misstatements or 

inconsistencies we consider the implications for our 

report.

Whilst an audit conducted in accordance with ISAs 

(UK & Ireland) is designed to provide reasonable 

assurance of identifying material misstatements or 

omissions it is not guaranteed to do so. Rather the 

auditor plans the audit to determine the extent of 

testing needed to reduce to an appropriately low level 

the probability that the aggregate of uncorrected 

and undetected misstatements does not exceed 

materiality for the financial statements as a whole. 

This testing requires us to conduct significant audit 

work on a broad range of assets, liabilities, income 

and expense as well as devoting significant time of 

the most experienced members of the audit team, 

in particular the engagement partner responsible for 

the audit, to subjective areas of the accounting and 

reporting.

Our report is made solely to the Society’s members, 

as a body, in accordance with the Industrial and 

Provident Societies Acts, 1893 to 2014. Our audit work 

has been undertaken so that we might state to the 

Society’s members those matters we are required 

to state to them in an auditor’s report and for other 

purpose. To the fullest extent permitted by law, we 

do not accept or assume responsibility to anyone 

other than the Society and the Society’s members as 

a body, for our audit work, for this report, or for the 

opinions we have formed.

Eamonn Russell 
14th September 2017

for and on behalf of  
KPMG 
Chartered Accountants, Statutory Audit Firm 
1 Stokes Place 

St. Stephen’s Green  

Dublin 2
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2016 2015

Note € €

Income

Rental income and service charges 2 4,956,095 4,656,037

Revenue based grants 3 2,594,249 2,093,062

Capital subsidies amortised 4 6,723,069 6,799,511

Other income 5 122,207 147,821

14,395,620 13,696,431

Expenditure

Housing and community services 6 (6,504,076) (5,481,166)

Depreciation 6 (4,407,767) (4,235,376)

Total expenditure (10,911,843) (9,716,542)

Operating surplus 3,483,778 3,979,889

Interest receivable and similar income 8 187 2,475

Interest payable and similar charges 8 (402,508) (250,383)

Surplus before taxation 3,081,458 3,731,981

Taxation 9 - -

Surplus for the financial year 3,081,458 3,731,981

On behalf of the board of management

Michael Power Kieron Brennan  Anne Kirwan 
Chairperson Secretary Vice-Chairperson

Income and  
expenditure account
for the year ended 31 December 2016
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2016 2015

€ €

Surplus for the financial year 3,081,458 3,731,981

Other comprehensive income

Transfer of mortgage liability to income and expenditure account 176,814 71,898

Total comprehensive income for the year 3,258,272 3,803,879

Statement of other 
comprehensive income
for the year ended 31 December 2016
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Note 2016 2015

€ €

Fixed assets

Co-operative housing properties 10 189,503,577 178,116,207

Other tangible assets 10 1,736,730 1,819,576

Investments 11 2,469 2,629

191,242,776 179,938,412

Current assets

Debtors 12 537,641 2,151,001

Cash at bank and in hand 13 2,141,158 1,717,213

2,678,799 3,868,214

Creditors: amounts falling due within one year 14 (2,025,631) (1,426,689)

Net current assets 653,168 2,441,525

Total assets less current liabilities 191,895,943 182,379,937

Creditors: amounts falling due after more than one year

Local authority financial assistance 15 (136,640,834) (139,172,808)

Bank loans 15 (13,912,695) (5,559,337)

Deferred income 16 (2,525,031) (2,088,681)

Net assets 38,817,383 35,559,111

Capital and reserves

Called up share capital 20 298 298

Income and expenditure account 38,817,085 35,558,813

38,817,383 35,559,111

On behalf of the board of management 

Michael Power Kieron Brennan Anne Kirwan 
Chairperson Secretary Vice-Chairperson

Balance sheet
for the year ended 31 December 2016
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Share capital Retained Earnings Total

€ € €

At 1 January 2015 298 31,754,934 31,755,232

Surplus for the year - 3,731,981 3,731,981

Other comprehensive income - 71,898 71,898

Total comprehensive income for the year - 3,803,879 3,803,879

At 31 December 2015 298 35,558,813 35,559,111

Total comprehensive income for the year

Surplus for the year - 3,081,458 3,081,458

Other comprehensive income 176,814 176,814

Total comprehensive income for the year - 3,258,272 3,258,272

Balance at 31 December 2016 298 38,817,085 38,817,383

The accompanying notes form an integral part of the financial statements.

Statement of  
changes in equity
for the year ended 31 December 2016
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Note 2016 2015

€ €

Cash flows from operating activities

Surplus for the year 3,081,458 3,731,981

Adjustments for:

Depreciation 4,407,767 4,235,376

Amortisation of capital loan subsidies (6,732,069) (6,799,511)

Interest receivable and similar income (187) (2,475)

Interest payable and similar charges 402,508 250,383

(Increase)/ decrease in trade and other debtors 1,613,360 (588,700)

(Decrease) in trade and other creditors 607,940 (473,361)

Interest paid (402,508) (250,383)

Net cash from operating activities 2,978,269 103,310

Cash flows from investing activities

Capital expenditure (15,711,780) (4,510,739)

Interest received 187  2,475

Net cash from investing activities (15,711,593) (4,508,264)

Cash flows from financing activities

Loans drawndown 13,104,673 2,314,873

Repayment of borrowings (383,756) (376,991)

Local authority financial assistance drawndown  - 164,395

Capital grants received 436,350 772,056

Net cash from financing activities 13,157,267 2,874,333

Net decrease in cash and cash equivalents 423,943 (1,530,621)

Cash and cash equivalents at 1 January 1,717,213 3,247,834

Cash and cash equivalents at 31 December 2,141,156 1,717,213

Cash flow statement
for the year ended 31 December 2016
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1: Accounting policies
Co-operative Housing Ireland Society Limited 

(formerly National Association of Building  

Co- operatives (NABCO)) (the “Society”) is a society 

limited by shares and incorporated and domiciled 

in Ireland. The Society is incorporated under the 

Industrial and Provident Societies Acts, 1893-2014.

These financial statements were prepared in 

accordance with Financial Reporting Standard 102 

The Financial Reporting Standard applicable in the UK 

and Republic of Ireland (“FRS 102”) as issued in August 

2014. The presentation currency of these financial 

statements is Euro, rounded to the nearest cent.

The accounting policies set out below have, unless 

otherwise stated, been applied consistently to all 

periods presented in these financial statements.

Judgements made by the directors, in the application 

of these accounting policies that have significant 

effect on the financial statements and estimates with a 

significant risk of material adjustment in the next year 

are discussed in note 21.

The financial statements are prepared on the historical 

cost basis.

Going concern

The board of management is satisfied that the Society 

will continue in operational existence for a period of 

at least 12 months from the date of approval of these 

financial statements.

Classification of financial instruments 
issued by the Society

In accordance with FRS 102.22, financial instruments 

issued by the Society are treated as equity only to the 

extent that they meet the following two conditions:

(a)  they include no contractual obligations upon the 

Society to deliver cash or other financial assets or 

to exchange financial assets or financial liabilities 

with another party under conditions that are 

potentially unfavourable to the Society; and

(b)  where the instrument will or may be settled in the 

entity’s own equity instruments, it is either a non-

derivative that includes no obligation to deliver 

a variable number of the entity’s own equity 

instruments or is a derivative that will be settled 

by the entity exchanging a fixed amount of cash 

or other financial assets for a fixed number of its 

own equity instruments.

To the extent that this definition is not met, the 

proceeds of issue are classified as a financial liability. 

Where the instrument so classified takes the legal 

form of the entity’s own shares, the amounts 

presented in these financial statements for called up 

share capital and share premium account exclude 

amounts in relation to those shares.

Notes
forming part of the financial statements
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Capital loan and subsidy scheme

Amounts received from local authorities in relation to 

the Capital Loan and Subsidy Scheme are recognised 

when the facility is drawn down, and amortised over 

the useful life of the associated capital expenditure 

towards which it is intended to contribute. The finance 

cost of the loan/mortgage is allocated to periods over 

the 30 year term of the loan/mortgage at a constant 

rate on the carrying amount. The subsidy in relation to 

the notional interest charge on the financial assistance 

is netted off against the interest charge, with the 

offsetting amounts being disclosed in the notes to the 

financial statements.

Capital assistance scheme

Amounts received from local authorities in relation to 

the Capital Assistance Scheme are recognised when 

the facility is drawn down. These mortgages do not 

become repayable provided the specific terms set out 

in the agreement are adhered to. On completion of 

the mortgage period, the loans are relieved in full and 

are released to the income and expenditure account 

reserves.

Capital advance agreement

Amounts received from local authorities in relation to 

Capital Advance Agreements are recognised when 

the facility is drawndown. The loan and associated 

accrued interest is repayable at the end of the term 

of the agreement, being 25 years. Interest accrues on 

the capital balance drawndown at a rate of 2% per 

annum. The interest expense is charged annually to 

the income and expenditure account and accrued as 

part of the loan balance.

Cash and cash equivalents

Cash and cash equivalents comprise cash balances 

and call deposits. Bank overdrafts that are repayable 

on demand and form an integral part of the Society’s 

cash management are included as a component of 

cash and cash equivalents for the purpose only of the 

cash flow statement.

Basic financial instruments

Trade and other debtors/creditors

Trade and other debtors are recognised initially at 

transaction price less attributable transaction costs. 

Trade and other creditors are recognised initially at 

transaction price plus attributable transaction costs. 

Subsequent to initial recognition they are measured 

at amortised cost using the effective interest method, 

less any impairment losses in the case of trade 

debtors. If the arrangement constitutes a financing 

transaction, for example if payment is deferred 

beyond normal business terms, then it is measured at 

the present value of future payments discounted at a 

market rate of interest for a similar debt instrument.

Interest-bearing borrowings classified as basic 

financial instruments

Interest-bearing borrowings are recognised initially 

at fair value less attributable transaction costs. 

Subsequent to initial recognition, interest-bearing 

borrowings are stated at amortised cost using the 

effective interest method, less any impairment losses.

Local authority financial assistance

Housing loans are advanced by local authorities, 

under the terms of individual mortgage deeds in 

respect of each property or housing scheme. These 

loans and the associated interest do not become 

repayable provided the specific conditions set out in 

the loan agreements are complied with.

The financial assistance is provided towards the 

costs incurred in providing rental dwellings and the 

provision of a service in accordance with the Capital 

Loan and Subsidy Scheme, Capital Assistance Scheme 

and Capital Advance Agreement Scheme.
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Depreciation methods, useful lives and residual values 

are reviewed if there is an indication of a significant 

change since the last annual reporting date in the 

pattern by which the Society expects to consume an 

asset’s future economic benefits.

Government grants

Government grants are included within accruals and 

deferred income in the balance sheet and credited to 

the profit and loss account over the expected useful 

lives of the assets to which they relate or in periods in 

which the related costs are incurred.

A financial asset not carried at fair value through profit 

or loss is assessed at each reporting date to determine 

whether there is objective evidence that it is impaired. 

A financial asset is impaired if objective evidence 

indicates that a loss event has occurred after the initial 

recognition of the asset, and that the loss event had a 

negative effect on the estimated future cash flows of 

that asset that can be estimated reliably.

Impairment

Financial assets (including trade and other debtors) 

An impairment loss in respect of a financial asset 

measured at amortised cost is calculated as the 

difference between its carrying amount and the 

present value of the estimated future cash flows 

discounted at the asset’s original effective interest 

rate. For financial instruments measured at cost 

less impairment an impairment is calculated as the 

difference between its carrying amount and the best 

estimate of the amount that the entity would receive 

for the asset if it were to be sold at the reporting 

date. Interest on the impaired asset continues to be 

recognised through the unwinding of the discount. 

Impairment losses are recognised in profit or loss. 

When a subsequent event causes the amount 

of impairment loss to decrease, the decrease in 

impairment loss is reversed through profit or loss.

Tangible fixed assets

Tangible fixed assets are stated at cost less 

accumulated depreciation and accumulated 

impairment losses.

Where parts of an item of tangible fixed assets 

have different useful lives, they are accounted for as 

separate items of tangible fixed assets, for example 

land is treated separately from buildings.

Leases in which the entity assumes substantially all 

the risks and rewards of ownership of the leased asset 

are classified as finance leases. All other leases are 

classified as operating leases. Leased assets acquired 

by way of finance lease are stated on initial recognition 

at an amount equal to the lower of their fair value and 

the present value of the minimum lease payments at 

inception of the lease, including any incremental costs 

directly attributable to negotiating and arranging the 

lease. At initial recognition a finance lease liability is 

recognised equal to the fair value of the leased asset 

or, if lower, the present value of the minimum lease 

payments. The present value of the minimum lease 

payments is calculated using the interest rate implicit 

in the lease. Lease payments are accounted for as 

described at 1.20 below.

The entity assesses at each reporting date whether 

tangible fixed assets (including those leased under a 

finance lease) are impaired.

Depreciation is charged to the profit and loss account 

on a straight-line basis over the estimated useful lives 

of each part of an item of tangible fixed assets. Leased 

assets are depreciated over the shorter of the lease 

term and their useful lives. Land is not depreciated. 

The estimated useful lives are as follows:

• Housing units 2% straight line

• Housing in course of  

planning or construction No depreciation

• Office buildings 2% straight line

• Equipment and fittings 14.33% - 33%  

 straight line

• Motor vehicles 20% straight line
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Impairment losses recognised in prior periods are 

assessed at each reporting date for any indications 

that the loss has decreased or no longer exists. An 

impairment loss is reversed only to the extent that the 

asset’s carrying amount does not exceed the carrying 

amount that would have been determined, net of 

depreciation or amortisation, if no impairment loss 

had been recognised.

Employee benefits

Defined contribution plans and other long term 

employee benefits

A defined contribution plan is a post-employment 

benefit plan under which the Society pays fixed 

contributions into a separate entity and has no legal 

or constructive obligation to pay further amounts. 

Obligations for contributions to defined contribution 

pension plans are recognised as an expense in the 

profit and loss account in the periods during which 

services are rendered by employees.

Termination benefits

Termination benefits are recognised as an expense 

when the Society is demonstrably committed, 

without realistic possibility of withdrawal, to a formal 

detailed plan to either terminate employment 

before the normal retirement date, or to provide 

termination benefits as a result of an offer made 

to encourage voluntary redundancy. Termination 

benefits for voluntary redundancies are recognised 

as an expense if the Society has made an offer of 

voluntary redundancy, it is probable that the offer will 

be accepted, and the number of acceptances can be 

estimated reliably. If benefits are payable more than 

12 months after the reporting date, then they are 

discounted to their present value.

Provisions

A provision is recognised in the balance sheet 

when the entity has a present legal or constructive 

obligation as a result of a past event, that can be 

reliably measured and it is probable that an outflow 

of economic benefits will be required to settle 

the obligation. Provisions are recognised at the 

best estimate of the amount required to settle the 

obligation at the reporting date.

Non-financial assets

The carrying amounts of the entity’s non-financial 

assets, are reviewed at each reporting date to 

determine whether there is any indication of 

impairment. If any such indication exists, then 

the asset’s recoverable amount is estimated. The 

recoverable amount of an asset or cash-generating 

unit is the greater of its value in use and its fair 

value less costs to sell. In assessing value in use, 

the estimated future cash flows are discounted to 

their present value using a pre-tax discount rate that 

reflects current market assessments of the time value 

of money and the risks specific to the asset. For the 

purpose of impairment testing, assets that cannot 

be tested individually are grouped together into the 

smallest group of assets that generates cash inflows 

from continuing use that are largely independent of 

the cash inflows of other assets or groups of assets 

(the “cash-generating unit”). The goodwill acquired in a 

business combination, for the purpose of impairment 

testing is allocated to cash-generating units, or (“CGU”) 

that are expected to benefit from the synergies of the 

combination. For the purpose of goodwill impairment 

testing, if goodwill cannot be allocated to individual 

CGUs or groups of CGUs on a non-arbitrary basis, 

the impairment of goodwill is determined using the 

recoverable amount of the acquired entity in its 

entirety, or of it has been integrated then the entire 

entity into which it has been integrated.

An impairment loss is recognised if the carrying 

amount of an asset or its CGU exceeds its estimated 

recoverable amount. Impairment losses are 

recognised in profit or loss. Impairment losses 

recognised in respect of CGUs are allocated first to 

reduce the carrying amount of any goodwill allocated 

to the units, and then to reduce the carrying amounts 

of the other assets in the unit (group of units) on a pro 

rata basis.

An impairment loss is reversed if and only if the 

reasons for the impairment have ceased to apply.
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Interest income and interest payable are recognised 

in profit or loss as they accrue, using the effective 

interest rate method. Dividend income is recognised 

in the profit and loss account on the date the entity’s 

right to receive payments is established. Foreign 

currency gains and losses are reported on a net basis.

Taxation

The Society has been granted charitable exemption 

by the Revenue Commissioners and as a 

consequence is not subject to corporation tax.

Turnover

Turnover principally represents rental income and 

service charges from tenants and revenue grants 

receivable from local authorities, the Department 

of Children and Youth Affairs (“DCYA”) and the 

Department of the Environment, Community and 

Local Government (“DoECLG”). Turnover is recognised 

when the terms and conditions of receipt are met. 

Income also includes the amortisation of local 

authority financial assistance.

Expenses

Operating lease

Payments (excluding costs for services and insurance) 

made under operating leases are recognised in the 

profit and loss account on a straight-line basis over 

the term of the lease unless the payments to the 

lessor are structured to increase in line with expected 

general inflation; in which case the payments related 

to the structured increases are recognised as incurred. 

Lease incentives received are recognised in profit and 

loss over the term of the lease as an integral part of 

the total lease expense.

Finance lease

Minimum lease payments are apportioned between 

the finance charge and the reduction of the 

outstanding liability using the rate implicit in the lease. 

The finance charge is allocated to each period during 

the lease term so as to produce a constant periodic 

rate of interest on the remaining balance of the liability. 

Contingent rents are charged as expenses in the 

periods in which they are incurred.

Interest receivable and interest payable

Interest receivable and similar income include 

interest receivable on funds invested and net foreign 

exchange gains.

Interest payable and similar charges include interest 

payable, finance charges on shares classified as 

liabilities and finance leases recognised in profit or 

loss using the effective interest method, unwinding of 

the discount on provisions, and net foreign exchange 

losses that are recognised in the profit and loss 

account (see foreign currency accounting policy).
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2 Rental income and other charges to tenants
2016 2015

€ €

Rental income 4,792,646 4,490,093

Service charges 163,449 165,944

4,956,095 4,656,037

3 Revenue based grants
2016 2015

€ €

Management and maintenance allowance 640,932 640,932

Payment and availability agreement 1,578,540 1,063,074

DCYA – ECCE grant 1 125,042 95,188

DCYA – POBAL CCS scheme 2 132,748 169,250

DCYA – CDI grant 3 27,421 28,431

DCYA – POBAL EYC2015 Brookview 4 - 14,447

Katherine Howard Foundation grant 5 6,800 8,500

DoECLG – Grant-in-Aid - -

DoECLG – Social Partnership – Grant-in-Aid 6 18,840 18,840

DoECLG – Pobal SSNO Scheme 7 26,955 22,642

DoECLG – Pobal SSNO Scheme 8 36,571 31,268

SEAI grants - -

Other grants 400 490

2,594,249 2,093,062

1 DCYA Early Childcare and Education Programme (ECCE) 2016 
2 DCYA Childcare Subvention Grant (CSS scheme) 2016 
3 DCYA – POBAL Childhood Development Initiative Grant (CDI) 2016 
4 DCYA – POBAL Early Years Capital 2016 Brookview 
5 Katherine Howard Foundation Philanthropic Society Grant 2016 
6 DoECLG – Social Partnership Funding to assist role as a member of the C&V pillar 2016 
7 DoECLG – POBAL (SSNO) Scheme to Support National Organisations in the Community and Voluntary Sector.  
 The period covered is 1st July 2014 to 30th June 2016 
8 DoECLG – POBAL (SSNO) Scheme to Support National Organisations in the Community and Voluntary Sector. 
 The period covered is 1st July 2016 to 30th June 2019
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4 Capital subsidies amortised
2016 2015

€ €

Amortisation of capital loans and subsidies 6,732,069 6,799,511

5 Other income
2016 2015

€ €

Childcare fee income 103,119 95,795

Other 19,088 52,026

122,207 147,821

6 Operating costs
2016 2015

€ €

Staff costs (note 7) 2,606,104 2,171,389

Housing management, support and related costs 2,223,570 1,803,220

Insurance costs 196,118 179,885

Repairs, maintenance and upkeep of properties 1,135,957 1,050,413

Legal and professional fees 298,754 227,178

Sundry expenses 15,282 22,548

Auditor’s remuneration (inclusive of VAT) 28,290 26,533

6,504,075 5,481,166

Depreciation charge (note 12) 4,407,767 4,235,376

Total operating costs 10,911,843 9,716,542

Included in housing management, support and related costs above is an amount of €6,067 (2015: 

€10,798) representing amounts disbursed to board of management members in relation to expenses.
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7 Staff costs
2016 2015

Number Number

Average monthly number of employees 51 49

€ €

Staff costs:

Wages and salaries 2,287,524 1,922,501

Social security costs 226,284 199,735

Other pension costs 92,297 49,153

2,606,105 2,171,389

A total of 5 employees (2015: 5) annual salary is in excess of €60,000 (2015: €60,000) as follows:

Salary bands 2016 2015

Number of 

employees

Number of 

employees

€60,001 - €70,000 1 1

€70,001 - €80,000 3 3

Over €80,001 1 1

Amounts shown in the table above includes basic salary, benefits in kind and pension contributions. For the 

purposes of classifying individuals within the bands remuneration amounts have been annualised as though all 

relevant individuals were in employment for 12 months.

Total compensation of key management personnel in the year amounted to €446,762 (2015: €407,133). The CEO 

was paid €124,764 (2015: €124,511) in the year, inclusive of benefits in kind and in addition a pension contribution 

amounting to €15,300 (2015: €14,400) was made.

8 Interest receivable and similar amounts
2016 2015

€ €

Bank interest receivable 187 2,475

Interest payable and similar charges

Interest payable on bank loans and other borrowings 402,508 250,383
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9 Tax on surplus on ordinary activities
The Society has been granted charitable exemption by the Revenue Commissioners and as a consequence is 

not subject to corporation tax.

10 Tangible fixed assets
Housing 

units 

Housing in 

course of 

planning or 

construction

Office 

buildings

Equipment 

and fittings

Motor 

vehicles

Total

€ € € € € €

Cost

At 1 January 2016 205,412,872 9,436,834 2,087,752 381,775 100,554 217,419,787

Additions 9,077,668 6,598,754 - 22,729 12,400 15,711,551

At 31 December 

2016 214,490,540 16,035,588 2,087,752 404,501 112,954 233,131,338

Depreciation

At 1 January 2016 36,733,499 - 456,653 262,532 31,320 37,484,004

Charge for the year 4,289,794 - 41,755 53,628 22,590 4,407,767

At 31 December 

2016 41,023,293 - 498,408 316,160 53,910 41,891,771

Net book value  

At 31 December 

2016 173,467,247 16,035,588 1 1,589,344 2 88,344 2 59,044 2 191,240,307

At 31 December 

2015 168,679,373 1 9,436,834 1 1,631,099 2 119,243 2 69,234 2 179,935,783

Refer to note 15 for details on fixed assets which have been charged as security for bank loans.

1 The total balance of housing and land and housing in course of planning or construction which forms part of the co-operative  
 housing properties is €159,502,834 (2015: €178,116,207)

2 Office buildings, equipment and fittings and motor vehicles totalling to €1,736,730 (2015: €1,819,576) are fixed assets of the Society  
 which do not form part of the co-operative housing stock.
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11 Fixed assets investment
Investments  

In societies

€

Cost

At 1 January 2016 and 31 December 2016 2,629

Net book value

At 31 December 2016 and 31 December 2015 2,629

The Society holds investments of 100% of the share capital in:

• South Leinster Co-operative Housing Society Limited

• Connacht Co-operative Housing Society Limited 

Both of the entities are non-trading.

12 Debtors
2016 2015

€ €

Rental income 219,748 275,253

Capital grants due in relation to retentions owing to  

building contractors 85,873 85,873

Service income charges due 60,274 56,790

Prepayments 118,490 1,726,084

Accrued income and other debtors 53,256 7,001

537,641 2,151,001

13 Cash and cash equivalents
2016 2015

€ €

Cash at bank and in hand 2,141,158 1,717,213

Cash and cash equivalents per cash flow statement 2,141,158 1,717,213
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14 Creditors: amounts falling due within one year
2016 2015

€ €

Bank loans 575,037 349,886

Trade creditors and accruals 531,435 386,442

Capital retentions accrual 567,731 356,356

Deferred income 249,483 247,458

VAT 25,022 21,230

PAYE/PRSI 58,194 53,363

Other taxes 18,729 11,954

2,025,631 1,426,689

15 Creditors: amounts falling due after more than one year
2016 2015

than one year € €

Local authority financial assistance (i) 136,640,834 139,172,808

Bank loans (ii) 13,912,695 5,559,337

150,553,529 144,732,145

(i) Local authority financial assistance

Housing loans are secured by specific charges on the Society’s land and housing properties. No capital or 

interest repayments are required to be made on the above loans provided that the Society continues to comply 

with certain specific requirements of the local authorities with regard to the properties for which housing loans 

have been provided.

The local authority financial assistance balance is broken down as follows:

2016 2015

€ €

Capital Loan and Subsidy Scheme financing (a) 129,771,787 136,358,228

Capital Assistance Scheme financing (b) 111,737 288,914

Capital Advance Agreement financing (c) 6,757,310 2,525,666

136,640,834 139,172,808

(a) Capital Loan and Subsidy Scheme financing

The capital mortgage repayments and associated interest arising on the loans are settled on the Society’s 

behalf by way of a subsidy. The Society does not charge the interest accruing on the loans to its income and 

expenditure account as the cost is met through the subsidy scheme. The interest expense accruing on the loans 

for the current year was €2.6 million (2015: €3.1 million).
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Amounts drawn down under the scheme in the current year were €NIL (2015; €164,395). The Society amortises 

the capital balance to its income and expenditure over the life of the associated assets which were financed by 

the scheme.

(b) Capital Assistance Scheme financing

Amounts drawndown under the Capital Assistance Scheme are non-repayable mortgages subject to the Society 

complying with the underlying terms and conditions. On completion of the mortgage period, the loans are 

relieved in full and are released to the income and expenditure reserves account.

(c) Capital Advance Agreement financing

Amounts drawn down under the Capital Advance Agreement scheme are repayable at the end of 25 years from 

the date of drawdown, subject to the Society complying with other terms and conditions. Interest accrues at a 

rate of 2% per annum and this has been charged to the Society’s income and expenditure account. During the 

prior year the Society drew down €4,181,814 of new financing.

(ii) Bank loans

The repayment profile of the bank loans is as follows:

2016 2015

€ €

Amounts due within one year 575,037 349,886

Amounts due two to five years 2,536,747 1,546,797

Amounts due greater than five years 11,375,948 4,012,540

14,487,732 5,909,223

During the year the Society drew down €8,962,265 of financing from the Housing Finance Agency.

Security

Bank of Ireland holds mortgages over units 1-9 and 15-18 at Greenlawns, Coolock, Dublin 17, the property 

development at Auburn Lodge, Killiney, Co. Dublin and 192 and 193, Block 4 Island Key, East Road, East Wall, 

Dublin 1.

Bank of Ireland holds a first charge over the freehold land and premises at 33 Lower Baggot Street, Dublin 2.

The Housing Finance Agency holds a charge over 6 units at Camac Crescent Inchicore and 8 units at Elm Drive 

Hazelbrooke Mallow.
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16 Deferred income – capital grants
2016 2015

€ €

Balance at 1 January 2,088,681 1,500,501

Amounts received 537,775 772,056

Amortised during the year (101,425) (183,876)

Balance at 31 December 2,525,031 2,088,681

17 Pension costs
The Society operates a defined contribution scheme which matches employees’ contributions to a maximum 

of 5% of annual salary. This employer contribution was increased from 5% to 8% from April 2016 onwards. The 

pension expense of €92,297 during the current year (2015: €49,152) represents contributions made by the 

Society to the fund. The assets of the scheme are held separately from those of the Society in an independently 

administered fund. Amounts payable to the scheme at year end totalled to €17,911 (2015: €9,079).

18 Commitments
2016 2015

€ €

Capital

Capital expenditure which has been contracted for but has not 

been provided in the financial statements - -

Operating leases

At the balance sheet date the Society had annual commitments under non-cancellable operating leases in 

respect of housing units as set out below

2016 2015

€ €

Expiring:

Within one year 1,538,541 609,241

Between two to five years 6,154,165 2,436,964

More than five years 24,232,033 9,026,683

During the year €926,250 was recognised as an expense in the profit and loss account in respect of operating 

leases (2015: €410,461). 

The Society is also party to a number of operating leases with local authorities for housing units and apartments. 

Under the terms of these lease agreements, the Society is not required to make lease payments to the local 

authorities but is responsible for the maintenance and associated costs on the units which it expenses to its 

income and expenditure account.
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19 Related party transactions
During the year the Society made payments of €914 (2015: €4,100) to Dublin South Co-operative Housing 

Society Limited (“Dublin South Co-Op”), a shareholder of the Society. Dublin South Co-Op used the funds to settle 

amounts owed to a board of management member of Co-operative Housing Ireland Limited, who resigned in the 

prior year, Therese Cummins, in respect of services provided for the general upkeep of common areas at certain 

units owned by the Society.

During the current year the Society made payments of €114 (2015: €4,437) in total to Dublin City Co-operative 

Housing Society Limited, Dublin South Co-operative Housing Society Limited and Dublin West Co-operative 

Housing Society Limited in respect of expenses of board of management members of those respective  

co-operatives. Each of these co-operatives is a shareholder of the Society.

20 Capital and reserves
Share capital

 Ordinary shares

Number of shares 2016

On issue at 1 January and 31 December 2016 235

2016 2015

€ €

Allotted, called up and fully paid

235 ordinary shares of €1.269738 each 298 298

298 298

As at 31 December 2016, there were 10 members (2015: 10), whose guarantee is limited to €1.269738 per share.

21 Accounting estimates and judgements
Preparation of financial statements requires management to make significant judgements and estimates. The 

items in the financial statements where key judgements and estimates have been made include:

Useful life of depreciable assets

The board of management is required to determine an appropriate period for the estimated useful lives of the 

tangible asset balance. Changes in the estimated useful life of tangible fixed assets could have a significant 

impact on the annual depreciation charge.

Allowance for bad debts arising on rental income

The board of management is required to annually estimate a bad debt provision for rental amounts due but not 

received at the balance sheet date. As at 31 December 2016 the board of management has determined that no 

bad debt provision is required based on the Society’s experience of bad debts incurred.
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22 Approval of financial statements

The board of management approved the financial statements on 12th September 2017.

Co-operative Housing Ireland Society Limited
Board of management report and financial statements 

Year ended 31 December 2016

Charity number: CHY 6522

Certificate number: 3714R
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Definition
A co-operative is an autonomous association of 

persons united voluntarily to meet their common 

economic, social, and cultural needs and aspirations 

through a jointly-owned and democratically-

controlled enterprise. 

Values
Co-operatives are based on the values of self-help, 

self-responsibility, democracy, equality, equity and 

solidarity. 

In the tradition of their founders, co-operative 

members believe in the ethical values of honesty, 

openness, social responsibility and caring for others.

Principles
The co-operative principles are guidelines by which 

co-operatives put their values into practice. 

Voluntary and Open Membership  
Co-operatives are voluntary organisations, open 

to anyone able to use their services and willing 

to accept the responsibilities of membership, 

without gender, social, racial, political or religious 

discrimination. 

Democratic Member Control  
Co-operatives are democratic organisations 

controlled by their members, who actively participate 

in setting their policies and making decisions. 

Co-operative 
identity, values  
and principles

Member Economic Participation  
Members contribute equitably to, and 

democratically control, the capital of their  

co-operative. 

Autonomy and Independence  
Co-operatives are autonomous, self-help 

organisations controlled by their members. If they 

enter into agreements with other organisations, 

including governments, or raise capital from 

external sources, they do so on terms that ensure 

democratic control by their members and maintain 

their co-operative autonomy. 

Education, Training and Information  
Co-operatives provide education and training for 

their members, elected representatives, managers, 

and employees so they can contribute effectively to 

the development of their co-operatives. They inform 

the general public - particularly young people and 

opinion leaders - about the nature and benefits of 

co-operation. 

Co-operation among Co-operatives  
Co-operatives serve their members most effectively 

and strengthen the co-operative movement by 

working together through local, national, regional 

and international structures. 

Concern for Community  
Co-operatives work for the sustainable 

development of their communities through policies 

approved by their members. 
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• The acknowledged leader in economic, social 

and environmental sustainability 

• The model preferred by people 

• The fastest growing form of enterprise 

The 2020 vision seeks to build on the achievements 

of the International Year of Cooperatives and 

the resilience demonstrated by the co-operative 

movement since the great financial collapse. By 

pursuing the strategy outlined in this Blueprint, we 

aim to make 2011-2020 a Co-operative Decade of 

confident growth. 

The United Nations International Year of  

Co-operatives in 2012 provided a powerful focal 

point for the sector. It heightened its sense of 

shared purpose, illustrated by the range of activities 

and celebrations of the International Year, by the 

number of international conferences and summits 

held around the world with agreed outcome 

declarations, as well as the widespread take-up of 

the 2012 International Year logo. It raised the profile 

of co-operatives beyond the limits of the sector 

itself, in civil society and amongst governmental 

and intergovernmental bodies. 

These are significant achievements, but they need 

to be seen in the context of the dominant emerging 

trends that are likely to shape our politics, societies 

and economies for the foreseeable future. Some of 

the most crucial global trends are: 

• Environmental degradation and resource 

depletion 

• An unstable financial sector 

• Increasing inequality 

• A growing global governance gap 

• A seemingly disenfranchised younger 

generation 

• A loss of trust in political and economic 

organisations 

Co-operatives already make a significant 

contribution towards alleviating these pressing 

global problems. But, with appropriate support and 

greater understanding and recognition, they could 

contribute much more. The challenge now is for the 

ICA, national bodies, sector groups, co-operative 

societies and individual members to take this 

Blueprint forward into implementation. Co-operative 

Housing Ireland is committed to leading on the 

implementation of the Blueprint in Ireland.

Blueprint for a  
co-operative  
decade
The Blueprint for a Co-operative Decade was adopted by the 
General Assembly of the International Cooperative Alliance 
(the ICA) in November 2012. The ambitious plan in this 
Blueprint - the “2020 vision” – is for the co-operative form of 
business by 2020 to become: 
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