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Limerick County Enterprise Board is one of 35 Boards assisted by the E.U. and the Irish Government under Ireland’s EU

Structural Funds Programmes 2007-2013

Winners of the Senior Category: Flower Point Ltd. From Coláiste Na Trócaire, Rathkeale, Co. Limerick.

Limerick County Enterprise Board County Final 
National Student Enterprise Awards 2007

Senior 2nd Prize: MCDC Party Clowns, St. Joseph’s
Secondary School, Doon, Co. Limerick.

Intermediate 1st prize: Cheese Maze, Intermediate,
Gaelcoláiste Uí Chonba, Newcastle West, Co. Limerick
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Chairman’s Foreword
As Chairman of the Board, I would like to express my
gratitude to fellow Board Members and the staff of the Board
for the significant effort on every ones part to promote
Enterprise Development in County Limerick in 2007. During
the year, the Board and our client companies were faced with
many challenges at both local and national level.The increased
competitive environment together with unprecedented
change in financial markets put some companies under serious
pressure and unfortunately some businesses did not make it
through the year. We are conscious that not every business
start up will be a success story but the Board does endeavour
through its use of direct financial supports and indirect
training and management development supports to assist
businesses where possible.

While there were some unfortunate casualties during the
year, I am pleased to report that the Board assisted a number
of businesses that grew rapidly during the year also.
Carambola Kidz is an example of one such business that was
started two years ago by Mr. Colm O’Brien and now employs
over 70 employees.The actual total net growth in job creation

for the year was down on the previous year and reflected the
business environment at that time.

As mentioned earlier the Boards range of training and
management development programmes played a significant
role in sustaining and promoting business development in the
County.

A wide selection of courses across a range of disciplines such
as Start Your Own Business, Employment Legislation,
Computerised Accounting and Sales & Marketing were run in
a variety of locations throughout the County and the gross
number of participants attending was up on the previous year.
Other programmes such as Plato, SHOP and Strategic
Management Development were also run to increase the
diversity and appeal of training to Enterprise Board clients.

I would like to take this opportunity to assure the Board, the
staff, and the clients of the Board of my commitment as
Chairman to do whatever I can to enhance the growth of
Enterprise in County Limerick for the coming year.

Jimmy Feane
CHAIRMAN
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Report of Chief Executive Officer
As already mentioned by the Chairman, 2007 was a busy year
for Limerick County Enterprise Board. The change in the
economic climate, uncertainty in financial markets, and the
increased use by large multiples of central distribution and
central purchasing provided small to medium enterprises with
a range of additional obstacles for business growth. Indeed, for
a couple of CEB clients these obstacles were to prove
detrimental for their businesses and resulted in Job losses.

In recognition of this the Board, guided by the Chairman
instigated a strategy review in 2007 to ensure that the range
of supports offered by the Board to our client base remain
current and relevant. While unfortunately we had some job
losses during the year, I must also acknowledge the progress
made by such companies as Revmac, Carambola Kidz and
Stainless Steel Polishers to name but a few, who experienced
significant business growth during the year.

Our range of Training and Entrepreneurial Development
courses were in good demand with some old tried and tested
reliables such as Start Your Own Business, Sales training, and

Employment Legislation continuing to attract strong interest.
A new PLATO programme, which is jointly funded by Limerick
County Enterprise Board, Limerick City Enterprise Board,
Clare Enterprise Board and North Tipperary Enterprise
Board, was launched during the year. This programme teams
up executives from multinationals in the mid-west with
smaller indigenous businesses in the region and has proved an
excellent model for enterprise development and technology
transfer.

Other programmes such as the Student Enterprise Awards for
secondary schools saw participation from 750 students.Third
level programmes with the Limerick College of Art & Design,
Limerick Institute Of Technology and UCC introduced an
additional 120 students to the work of Limerick County
Enterprise Board.

Finally, I would like to thank the Chairman, the staff, Board
Members and the Evaluation Committee Members for their
dedication and commitment during the year.

Ned Toomey
CHIEF EXECUTIVE OFFICER
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Limerick County Enterprise Board is one of 35 Boards established
throughout the State under the Operational Programme for Local
Urban and Rural Development 1994/1999 and given legislative status
by the Government under the Industrial Development Act 1995.  
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Background

The Board held its inaugural meeting on the 5th October
1993. It was incorporated in the Companies Office as a
Company limited by guarantee on the 26th September 1994.

The raison d’être of County Enterprise Boards was described
by the then Minister for Enterprise,Trade & Employment, Mr.
Ruairi Quinn T.D., at the launch of County Enterprise Initiative
in Autumn 1993 as follows :

“The objective of the County Enterprise Boards will be strategic and
the funding available to them should provide a new source of much-
needed support for local enterprise initiatives.The County Enterprise
Boards have been given clear enterprise and job creation objectives
and are responsible for business areas not already covered by the
State Industrial Development Agencies.”

The County Enterprise Boards are funded under The
Innovation & Knowledge Economy of Ireland’s EU Structural
Funds Programmes 2007-2013.

This measure is designed to support the development and
competitiveness of local enterprise and promote the move of
such enterprise up the value chain. The funding for this
measure includes support from the European Regional
Development Funds.

Under the micro enterprise measure, two different areas of
action are prescribed under which County Enterprise Boards
are permitted to issue funding. The two measures are as
follows:

MEASURE 1
Selective Financial Intervention: financial assistance to projects.

MEASURE 2
Entrepreneurial and Capability Development: training,
promoting an enterprise culture and mentoring.

The Board consists of 15 members appointed by the Minister
for Enterprise, Trade & Employment and these members
represent the different interests in County Limerick as
follows:

• Members of Limerick County Council 4
• Social Partners 3

(IBEC, SIPTU, Farming Organisations) 
• Nominees of Agencies 4

(Teagasc, FÁS, Fáilte Ireland, County Manager)    
• Ministerial Nominees   2
• Other Nominees 2

(Ballyhoura Development Ltd.,
West Limerick Resources Ltd.) 



8 Structure

The Board has a total membership of 15 and constitutes a local
partnership of elected representatives, the social partners, community
representatives, the employers sector and representatives of State
Agencies.  
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Structure

The Board members are as follows:

- James Feane Assistant County Manager
- Mary Fitzgerald Fáilte Ireland
- Shay Riordan West Limerick Resources Limited
- Ann Mc Govern FÁS
- Michael A. Connelly IBEC/CIF
- Michael Collins Limerick County Council
- Carmel Fox Ballyhoura Development

- Mary Kelly Ministerial Nominee
- Fachtna O’Driscoll Teagasc
- Phyllis O’Halloran Ministerial Nominee
- Noreen Ryan Limerick County Council
- Brigid Teefy Limerick County Council
- Frank Prendergast S.I.P.T.U.
- Mary Harty Limerick County Council
- Liam Woulfe I.C.O.S.

The Board is supported by an Evaluation Committee of 5
members, which makes recommendations to the Board in
relation to applications for grant assistance. The members
of the Evaluation Committee are:

Mary Rogan Bank of Ireland
Sean Murphy Business Consultant
Catherine Hogan Enterprise Ireland
Judy Tighe Allied Irish Bank
Oliver Killeen Limerick Co. Council

Executive and administrative back-up to the Board and the
Evaluation Committee is provided by a staff of 4 persons.

Ned Toomey Chief Executive Officer
Michael Cantwell Assistant Chief Executive Officer
Heather Supple Business Advisor 
Chloe Gilbride Administrative Assistant

L-R:
Mary Rogan  Sean Murphy, Catherine Hogan,

Judy Tighe, Oliver Killeen.
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Selective Financial Assistance
The following are the statistics in relation to applications received and
processed by the Board during the period 1st January, 2007 to the 31st
December, 2007.  While most of the projects approved subsequently
went ahead, in some cases the promoter decided not to proceed.
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Measure 1

Jobs Created

The mandate given to County Enterprise Boards includes the creation of jobs, either full-time, part-time or seasonal and the
maintenance of  employment in existing small enterprises.

The additional jobs created by the Board since October 1993 amounts to 1045 full-time and 122 part-time jobs (1106 full-time
equivalents). Of these, 20 full-time were created during 2007. Details of all approvals and payments are set out later in the
report.

Applications Received 
1/1/07- 31/12/07

Capital/Investment ................................ 22

Employment .......................................... 12

Feasibility .............................................. Nil

Refundable Grant Aid ............................ 7

Total ...................................................... 41

Applications Approved

Capital/Investment .................................. 6

Employment ............................................ 1

Feasibility .............................................. Nil

Ordinary Shares .................................. Nil

Refundable Grant Aid ............................ 9

Total ...................................................... 16  

Applications Paid

Capital/Investment .................................. 7

Employment ............................................ 4

Feasibility .............................................. Nil

Refundable Aid ........................................ 9

Total ...................................................... 20  



12 Approvals

By Category: From 1/1/07 TO 31/12/07
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Approvals

CAPITAL

Ref Name Address Description Amount
Approval
Date

20002425
Airmount
Engineering

Skule Hill Fedamore Co. Limerick Fabricated Metal products €30,000 26/03/2007

20002422 Mungret Engineering Court Kildimo, Co. Limerick Fabricated Metal products €31,250 18/01/2007

20002612 Natures Bounty Kilcornan, Co. Limerick
Home Made Jams and
Chutneys €1,750 18/07/2007

20002533 SS Polishers Irl Ltd. Patrickswell, Co. Limerick Stainless Steel Polishing €75,000 28/05/2007

20002423 Abbey Fabrications Ballinveala, Crecora, Co. Limerick Metal Fabrication €28,750      18/01/2007

Total €166,750

EMPLOYMENT

Ref Name Address Description Amount Date

20002480 Tricycle Interactive NTP Castletroy Limerick
Interactive Design
Company €18,000      26/03/2007

20002424 Smart Roof Ireland Kantoher Co. Limerick Roof Construction €21,000 18/01/2007

Total €39,000
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Approvals

Refundable Grant Aid Capital

Ref Name Address Description Amount Date

20002485 Biomass Heating
Solutions

Kantoher Business Park, Kantoher,
Co. Limerick

Manufacture of
Recycling  Equipment €26,850 26/03/2007

20001929 Design Pro Unit 2 Ind. Est.Abbeyfeale,
Co. Limerick Automated Machinery €15,000 24/09/2007

20002479 DMAG Mechanical
Services

Lower Baltroe, Kilfinane 
Co. Limerick

Precision engineering &
Fabrication €5,000 28/05/2007

20002274 D Tops Ltd. Station Rd. Newcastle West,
Co. Limerick

Manufacture of
Bathroom tops €23,540 09/07/2007

20000803 Qualpack Ltd. Eastway Business Pk.
Ballysimon Rd. Limerick Bubble Wrap Products €12,500 26/09/2007

20001792 RTR Electronics Nenagh, Co.Tipperary Electronic Re Work €20,750 28/05/2007

20002578 Strand Foods Ltd. Glenmore Strand, Co. Limerick Food Processing €21,875 28/05/2007

20001931 Global Fine Foods Bruree Food Centre, Bruree,
Co. Limerick

Production of hams to
retailers €12.000

Total €137,515

Refundable Grant Aid Employment

Ref Name Address Description Amount Date

20002297 Action Point
Software Ivy House Mungret Co. Limerick Software Contracting 

& IT Services €6,000       26/06/2007

Total €6,000



Payments 15

By Category: From 1/1/07 TO 31/12/07
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Payments

Capital Investment
Name Project Amount

paid in 07
Wood Pellet
Manufacturing Wood Pellet Fuel €500

Carambola Kidz Healthy Lunches for
kids €13,892

Arbutus Foods Ltd. Food Processing €25,000

Mungret Engineering Light Engineering
Works €30,000

Abbey Fabrications Stainless Steel
Fabrication €28,750

Airmount Engineering Steel Fabrication €30,000

SS Polishers Irl. Ltd. Stainless Steel
Polishing €75,000

Total €203,143

Employment
Avril Webster Books for children

with Special Needs €3,000

BB Net Broadband Provider €3,000

Action Point Software Provider €3,000

Tricycle Interactive Interactive Design
Company €9,000

Total €18,000

Employment Refundable
Name Project Amount

paid in 07

Action Point Software Software contracting
& IT services €3,000

Total €3,000

Refundable Account
Kearney’s Homebaking Baked Bread Products €15,000

Doody Engineering Engineering Works €26,900

Qualpack Ltd. Bubble wrap Products €12,500

Rivervalley Foods Food Processing €7,270

Abbey Moulding Injection & Blow
Moulding €19,000

Irish Tourism.com Internet Travel
Business €3,000

D Tops Ltd. Non Metallic Mineral
Products €23,540

DMAG Mechanical Services €4,888

Strand Foods Food Processing €20,960

Action Point Software Software contracting
& IT services €3,000

Total €136,058
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Entrepreneurial & Capability
Development
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Measure 2

To compliment the effectiveness of direct financial supports
offered by the Board during the year, the Board designed
and ran a wide variety of training and entrepreneurial
development programmes throughout the county which
were well received. A total of 540 people attended
training/development programmes such as Start Your Own
Business, Understanding Accounts, Computerised accounts,
Women In Business, Employment Legislation, Sales Training,
Banking and Treasury management to name but a few.

In addition to group training programmes, the Board
provided one-to-one assistance to a number of businesses.
This one-to-one assistance is offered in a wide variety of
ways such as Mentoring, Technical assistance, Tech-check
and Web-site Development. These types of support are
often as valuable to client businesses as Measure 1 grant
aid.

The promotion of an entrepreneurial culture in second and
third level schools, is a role that the Board takes very
seriously. Our involvement in the National Student
Enterprise Awards at second level and the role out of sales
and marketing seminars at third level with colleges such as
the Limerick College of Art & Design saw the Board
interact with over 600 students during 2007. We would
hope to see some of these coming back to us in the near
future with a view to starting their own businesses.

In total, the Board spent €321,602 on over 40 different
initiatives during 2007. This includes the additional
allocation received by the Board in respect of Tech-Check.
The following is a brief description and summary of some
of these initiatives.

Start Your Own Business 
During 2007 the Board ran seven Start Your Own Business
programmes in a variety of locations throughout the
county. These programmes are run one evening per week
for 5 evenings and cover such topics as business planning,
market research and marketing, legal and financial issues.A
total of eighty five people attended the seven courses and
it is anticipated that a significant portion of these will go on
to start their own businesses.

Women in Business Network
The same format adopted in 2006 was once again used in
2007. The network continued to meet every six weeks at
the Woodlands House Hotel, Adare where participants
would actively network for 30 to 40 minutes before
listening to a business presentation for approximately 45
minutes. These presentations covered a wide variety of
topics from sales to presentation skills etc. and were
attended by over 300 women during the year.



19

Tech-Check
The Tech-check initiative was launched nationally by the
Minister for Enterprise Trade and Employment in 2007.This
initiative is targeted at all CEB clients who want to have a
technology audit done of their business. The Board
appointed a panel of IT experts, who, following a request
from a client, visit their premises and give a full written
report on the businesses current IT systems and make
recommendations on ways that the business can improve.
There is a charge of €150 to the business and the CEB pay
the balance. This initiative proved a great success with 23
businesses availing of the service.

Computerised Accounts 
As part of the Boards on-going policy of encouraging small
businesses to install a computerised accounting package to
facilitate better management and improve decision making,
the Board ran three Quickbooks beginners courses and
two Quickbooks Advanced courses during the year.A total
of forty four businesses were assisted by this measure
during the year.

Understanding Accounts/Pricing Costing/Treasury
Management   
As many small business owners do not have a financial
backgrounds, the board ran a number of programmes
during the year which were designed to increase the

owner/managers awareness of financial issues that may
affect their business. The Understanding Accounts
programme is designed to teach participants in a user
friendly way, how to interpret a Profit and Loss account and
Balance Sheet. The Pricing and Costing programme high
lights to participants the true costs, i.e. the cost of
employing people and how these costs must be recovered
when pricing contracts in order to achieve a profit. For
larger businesses who are engaged in an expansion
programme or for businesses that require refinancing, the
Board ran a Treasury Management programme which
informed participants on how to get the best deal from
their Bank, risk management, exposure to interest rate and
exchange rate variations.

Schools
For second level schools the Board actively participated in
the National Student Enterprise Awards. In an effort to
encourage a greater take-up of this programme in schools,
the Board decided to commit additional resources to the
Student Enterprise Awards in 2007. These resources were
used to fund a student and teacher enterprise day in the
South Court Hotel, Raheen, Co. Limerick which was
attended by over four hundred students from around the
county. Another key development during the year was the
recruitment of Ms. Helen Keown to work directly with the



20

schools and help students develop their businesses. This
proved to be very effective and the Board would like to
acknowledge Helen’s contribution.

At third level the Board continued its close association with
the Department of Food Science and Technology at U.C.C,
Limerick Institute of Technology and the Limerick College of
Art & Design. In relation to the Boards interaction with the

Limerick College of Art & Design, our role has expanded

from providing guest speakers to rolling out Start Your Own

Business and Sales programmes for college students. Some of

the mature students have already expressed an interest in

starting their own businesses after graduation and the Board

would be happy to offer additional support to any of these

students that wish to set-up in County Limerick.

Conclusion 
Measure 2 training and entrepreneurial development is central to the role and functions of Limerick County Enterprise
Board. Measure one direct financial assistance is crucially important as a tool in promoting enterprise development in the
SME sector. But the benefits of grants are greatly enhanced by the provision of a range of practical and relevant training
programmes that are targeted at areas that will improve management development and aid better decision making.The Board
remains committed to these goals and the overall improvement in entrepreneurial activity in County Limerick.

Measure 2 Continued
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Customer Care Charter
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Customer Care Charter

Objective   
The objective of the County Enterprise Board is to
discharge the duties and functions entrusted to it by the
Minister for Enterprise Trade and Employment and in
accordance with the Operating Agreement signed between
the County Enterprise Board and the Minister for Enterprise
Trade and Employment in an efficient and professional
manner at the lowest possible cost to the public while also
recognising their right to a prompt and courteous service.
When you are dealing with the Board staff they will seek to
ensure that you are fully informed of all services and
facilitated in gaining proper access to these services.

Courtesy and Helpfulness
To expect that in all your contacts with the County
Enterprise Board, be they in person, by telephone or by
correspondence, you are at all times dealt with by the staff
of the Board in a courteous and helpful manner;
To be given the name of the official with whom you are
dealing;

To be directed to the appropriate official dealing with your
enquiry.

Information
To be given full and accurate information in simple language
in relation to any query you may raise.

Efficiency
To expect that all queries are dealt with in a speedy and
efficient manner, while recognising the need to keep to the
minimum any cost which you might necessarily have to
incur.

Privacy and Confidentiality
To have all information, both personal and business,
provided by you dealt with in total confidence and in a
manner which respects your dignity.

Redress
To expect that any legitimate complaint regarding:

(a) the improper administration of the functions
entrusted to this Board;

or 

(b) the manner in which an enquiry was processed;
will be dealt with speedily and sympathetically and
in accordance with the Board's Customer Care
and Complaints Procedures (see attached). These
procedures are without prejudice to an individual's
normal rights in law or to any independent review
systems that might be put in place.
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Customer Care and Complaints Procedure
1.0   Introduction 

This procedure ensures that clients (promoters)
are dealt with in accordance with the LCOEB
Mission Statement and its policy for Quality and its
Customer Charter.

2.0   Scope 
All LCOEB activities.

3.0 Definition
Client -  Any promoter, course delegate, visitor or

other person who avails themselves of
LCOEB's services

CE -  Chief Executive   
ACE -  Assistant Chief Executive
OM -  Office Manager
OA -  Office Administrator

4.0 Responsibilities
The Board are ultimately responsible for the
resolution of a complaint. Other individual
responsibilities are documented in the following
paragraphs.

5.0 Client Charter
The LCOEB Customer Charter defines the level of
care taken by LCOEB to ensure that the customer
is properly dealt with.

6.0 Complaints
Complaints may be received in person, by telephone
or in writing.

6.1 In Person or by Telephone
The complaint will be referred to the
person most able to resolve the complaint,
where the person is not available the OA
will record details of the complaint on a
report and pass it to the person at the
earliest opportunity.

6.2 Written Complaints
Written complaints will be passed to the
CE for his attention and will be
acknowledged by return.

6.3 The CE will record details of the complaint
on a report.

6.4 Resolution of Complaints
Should the CE and his staff be unable to
resolve a complaint it will be passed to the
Board for their attention.

6.5 The complainant will be written to and
informed of the fact.

6.6 The OM will monitor complaints and the
resolution of them and ensure the
Corrective and Preventive Action
Procedures are implemented.
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BOARD MEMBERSHIP AND GENERAL
INFORMATION

DIRECTORS
The names of persons who were directors at any time during
the year ended 31 December 2007 were as follows:

- James Feane (Chairman) - Mary Fitzgerald
- Liam Woulfe - Michael A. Connelly
- Shay Riordan - Anne Mc Govern
- Carmel Fox - Mary Kelly
- Fachtna O’Driscoll - Phyllis O’Halloran
- Frank Prendergast - Noreen Ryan 
- Michael Collins - Brigid Teefy
- Mary Harty

SECRETARY Ned Toomey

CHIEF EXEC. OFFICER Ned Toomey

REGISTERED OFFICE
Lissanalta House, Dooradoyle, Co. Limerick

AUDITORS Comptroller and Auditor General,
Treasury Building, Dublin Castle, Dublin 2.

BANKERS Bank of Ireland,
94 O’Connell Street, Limerick.

SOLICITORS Leahy & Partners,
Park Manor, Upper Mallow Street, Limerick.

COMPANY NUMBER 222536

DIRECTORS' REPORT
YEAR ENDED 31 DECEMBER 2007

The directors submit herewith their report together with the
financial statements for the year ended 31 December 2007.

1. PRINCIPAL ACTIVITIES
The principal activity of Limerick County Enterprise Board
is to support job creation, help create enterprise
awareness and to cultivate an enterprise culture in
Limerick County.

2. HIGHLIGHTS OF THE YEAR
The Board provided grant assistance, which helped
towards the creation of 40 additional jobs in 2007. In
addition other measures in the areas of Entrepreneurial
and Capability Development were undertaken which
helped to improve the climate for enterprise in County
Limerick. Limerick County Enterprise Board are working
with Limerick County Council with a view to purchasing
land and developing industrial sites for S.M.E’s in the
county .To date one site has been purchased and we are
negotiating with communities to help them provide
industrial space for potential entrepreneurs.

3. RESULTS
Details of the accounting results for the year are set out in
the financial statements.

4. HEALTH AND SAFETY
The well-being of the company’s employees is safeguarded
by adherence to the requirements of the Safety, Health and
Welfare at Work Act 1989.
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5. AUDITORS
The Comptroller and Auditor General is responsible for
the audit of the Board in accordance with Section 5 of the
Comptroller and Auditor General (Amendment) Act 1993.

6. STATEMENT OF DIRECTORS’
RESPONSIBILITIES
Company law 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 company and of the
income and expenditure for that period. In preparing
those financial statements, the directors are required to:

- Select suitable accounting policies and apply them
consistently;

- Make judgements and estimates that are reasonable
and prudent;

- Prepare the statements on a going concern basis
unless that basis is inappropriate;

- State whether applicable accounting standards have
been followed, subject to any material departure
disclosed and explained in the financial statements.

The directors are responsible for keeping proper books of
account which disclose with reasonable accuracy at any
time the financial position of the company and to enable
them to ensure that the financial statements comply with
the Companies Acts 1963 to 2006. They are also
responsible for safeguarding the assets of the company and
hence for taking reasonable steps for the detection of
fraud and other irregularities.

7. BOOKS OF ACCOUNT
The directors are responsible for ensuring that proper
books and accounting records, as outlined in Section 202

of the Companies Act 1990, are kept by the company. To
achieve this, the directors have engaged the services of a
firm of qualified accountants to carry out an internal audit
to ensure the appropriate accounting systems are
maintained. The books and accounting records are located
at the company’s registered office.

Chairperson Date

Director Date

STATEMENT ON THE SYSTEM OF
INTERNAL FINANCIAL CONTROL

On behalf of the Board of Directors of Limerick County
Enterprise Board I acknowledge our responsibility for
ensuring that an effective system of internal control is
maintained and operated.

The system can only provide reasonable and not absolute
assurance that assets are safeguarded, transactions authorised
and proper, and that material errors or irregularities are either
prevented or would be detected in a timely period.

16th May 2008

16th May 2008
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Key control procedures:
The Board has taken steps to ensure an appropriate control
environment by:
- Clearly defining management responsibilities;
- Establishing formal procedures for reporting significant

control failures and ensuring appropriate corrective action.

The Board established processes to identify and
evaluate business risks by:

- Identifying the nature, extent and financial implications of
risks facing the body including the extent and categories
which it regards as acceptable;

- Assessing the likelihood of identified risks occurring;
- Assessing the body’s ability to manage and mitigate the

risks that do occur;
- Assessing the costs of operating particular controls

relative to the benefit obtained.

The system of internal financial control is based on a
framework of regular management information, administrative
procedures including segregation of duties, and a system of
delegation and accountability. In particular it includes:

- A comprehensive budgeting system with an annual budget
which is reviewed and agreed by the Board of Directors;

- Regular reviews by the Board of Directors of periodic and
annual financial reports which indicate financial
performance against forecasts;

- Setting targets to measure financial and other
performance;

- Clearly defined capital investment control guidelines;
- Formal project management disciplines.

Limerick County Enterprise Board has an internal audit
function, which operated in 2007 in accordance with the
Framework Code of Best Practice set out in the Code of
Practice on the Governance of State Bodies. The work of
internal audit is informed by analysis of the risk to which the
body is exposed and annual internal audit plans are based on
this analysis. The analysis of risk and the internal audit plans
are endorsed by the Audit Committee and approved by the
Board of Directors.

The Board’s monitoring and review of the effectiveness of the
system of internal financial control is informed by the work of
the internal auditor, the Audit Committee which oversees the
work of the internal auditor, the executive managers within
Limerick County Enterprise Board who have responsibility for
development and maintenance of financial control framework,
and comments made by the Comptroller and Auditor General
in his management letter or other reports.

Annual review of controls:

I confirm that in the year ended 31st December 2007 a review
of the effectiveness of internal controls was carried out by the
Board in December 2007.

Signed on behalf of Limerick County Enterprise Board

Chairperson Date

16th May 2008
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REPORT OF THE OFFICE OF THE
COMPTROLLER AND AUDITOR GENERAL
FOR PRESENTATION TO THE HOUSES OF
THE OIREACHTAS

I have audited the financial statements of Limerick County
Enterprise Board Limited for the year ended 31 December
2007 under the Comptroller and Auditor General
(Amendment) Act, 1993.

The financial statements, which have been prepared under the
accounting policies set out therein, comprise the Statement of
Accounting Policies, the Income and Expenditure Account, the
Balance Sheet and the related notes.

Respective Responsibilities of the Directors and the
Comptroller and Auditor General
The Directors’ responsibilities for preparing the financial
statements in accordance with applicable law and Generally
Accepted Accounting Practice in Ireland are set out in the
Directors’ Report. The Directors are also responsible for
ensuring the regularity of transactions.

My responsibility is to audit the financial statements in
accordance with relevant legal and regulatory requirements
and International Standards on Auditing (UK and Ireland).

I report my opinion as to whether the financial statements
give a true and fair view, in accordance with Generally
Accepted Accounting Practice in Ireland and are properly
prepared in accordance with the Companies Acts 1963 to
2006. I also report whether in my opinion proper books of
account have been kept by the Company; and whether the
information given in the Directors’ Report is consistent with
the financial statements. In addition, I state whether I have
obtained all the information and explanations necessary for

the purposes of my audit, and whether the financial
statements are in agreement with the books of account.

I report any material instance where moneys have not been
applied for the purposes intended or where the transactions
do not conform to the authorities governing them.

I review whether the Statement on Internal Financial Control
reflects the Company’s compliance with the Code of Practice
for the Governance of State Bodies and report any material
instance where it does not do so, or if the statement is
misleading or inconsistent with other information of which I
am aware from my audit of the financial statements. I am not
required to consider whether the Statement on Internal
Financial Control covers all financial risks and controls, or to
form an opinion on the effectiveness of the risk and control
procedures.

I read other information contained in the Annual Report, and
consider whether it is consistent with the audited financial
statements. I consider the implications for my report if I
become aware of any apparent misstatements or material
inconsistencies with the financial statements.

Basis of audit opinion
In the exercise of my function as Comptroller and Auditor
General, I conducted my audit of the financial statements in
accordance with International Standards on Auditing (UK and
Ireland) issued by the Auditing Practices Board and by
reference to the special considerations which attach to State
bodies in relation to their management and operation. An
audit includes examination, on a test basis, of evidence
relevant to the amounts and disclosures and regularity of the
financial transactions included in the financial statements. It
also includes an assessment of the significant estimates and
judgments made in the preparation of the financial statements,



and of whether the accounting policies are appropriate to the
Company’s circumstances, consistently applied and adequately
disclosed.

I planned and performed my audit so as to obtain all the
information and explanations that I considered necessary in
order to provide me with sufficient evidence to give
reasonable assurance that the financial statements are free
from material misstatement, whether caused by fraud or
other irregularity or error. In forming my opinion I also
evaluated the overall adequacy of the presentation of
information in the financial statements.

Opinion
In my opinion, the financial statements:
• give a true and fair view, in accordance with Generally

Accepted Accounting Practice in Ireland, of the state of the
Company’s affairs at 31 December 2007 and of its income
and expenditure for the year then ended; and

• have been properly prepared in accordance with the
Companies Acts 1963 to 2006.

I have obtained all the information and explanations that I
consider necessary for the purpose of my audit. In my opinion
proper books of account have been kept by the Company.The
financial statements are in agreement with the books of
account.

In my opinion, the information given in the Directors’ Report
is consistent with the financial statements.

Gerard Smyth
For and on behalf of the Comptroller and Auditor General
((June2008)

STATEMENT OF ACCOUNTING POLICIES
1. BASIS OF ACCOUNTING

The financial statements have been prepared under the accruals
method of accounting, except as indicated below, and in accordance
with generally accepted accounting principles under the historical
cost convention. Financial Reporting Standards recommended by
the recognised accountancy bodies are adopted as they become
operative.

2. FIXED ASSETS AND DEPRECIATION
Fixed assets are stated at their historical cost or valuation less
accumulated depreciation. Depreciation is charged to the income
and expenditure account, on a straight-line basis, at the rates set out
below, so as to write off the assets, adjusted for estimated residual
value, over their expected useful lives.

Furniture - 12.5%       Office Equipment - 20%

3. OIREACHTAS GRANTS
Oireachtas Grants are accounted for on an accruals basis.
Oireachtas Grant Income was provided by the Department of
Enterprise Trade and Employment up to 11 September 2007. After
that date Oireachtas Grants are provided by Enterprise Ireland on
behalf of the Minister for Enterprise Trade and Employment.

4. GRANTS PAYABLE
Grants are accrued in the financial statements when the grantees
have complied with stipulated conditions.

5. CAPITAL ACCOUNT
The Capital Account represents the unamortised value of income
used for capital purposes.

6. DEFERRED INCOME
Refundable Aid may take the form of repayable grants or investments
in Preference or Ordinary Shares. Amounts received, inclusive of any
interest or gains, may be used to make further payments under
Measure 1. As refunds depend on the performance of the
enterprises, they are taken into account only when received.
Recognition of such receipts as income is deferred pending their
reallocation as Measure 1 expenditure.

29
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INCOME AND EXPENDITURE ACCOUNT
YEAR ENDED 31 DECEMBER 2007

Income Notes 2007 € 2006 €
Oireachtas Grants 846,958 809,238
Other income 48401 12,054
Transfer from 
Deferred Income 3c 136057 92,405
Transfer (to)/from 
Capital Account 6 (7097) 2,959

TOTAL INCOME 1,024,319 916,656

Expenditure
Selective Financial 
Assistance 2 357,199 349,758
Entrepreneurial and 
Capability Development 321,602 226,675
Administration 4 345,518 340,223

TOTAL EXPENDITURE 1,024,319   916,656

Surplus / (Deficit) for the year 0 0

The board had no gains or losses in the financial year or the
preceding financial year other than those dealt with in the
Income and Expenditure Account. The results for the year
relate to continuing operations.

The statement of accounting policies together with notes 1 to
11 form part of these financial statements.

Chairperson          Director             Chief Executive Officer

Date 16/05/08     Date 16/05/08   Date 16/05/08

BALANCE SHEET AT 31 DECEMBER 2007
YEAR ENDED 31 DECEMBER 2007

Income Notes 2007 € 2006 €
FIXED ASSETS
Tangible assets 5 10,024 2,926

CURRENT ASSETS
Debtors and prepayments 4,012 3,602
Bank and Cash 61,780 65,247
Oireachtas Grants 1,545 9,478

TOTAL 67,337 78,327

CURRENT LIABILITIES
Creditors and Accruals (6,800) (13,533)
Deferred Income 3c (60,537) (64,794)

0 0
(67,337) (78,327

NET CURRENT ASSETS / 
(LIABILITIES) 0 0

NET ASSETS 10,024 2,926
FINANCED BY
Capital Account 6 10,024 2,926
Income and Expenditure Account 0 0

10,024 2,926

The statement of accounting policies together with notes 1 to
11 form part of these financial statements.

Chairperson          Director             Chief Executive Officer

Date 16/05/08     Date 16/05/08   Date 16/05/08
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NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 DECEMBER 2007

1. FUNDING AND EXPENDITURE OF THE BOARD
"Section 10(2) of the Industrial Development Act, 1995 provides for
payment of grants by the Minister for Enterprise Trade and
Employment to the Board. Under Statutory Instrument No. 655 of
2006, Enterprise Ireland pays grants on behalf of the Minister.
Expenditure by the Board is applied on measures under the Local
Enterprise Sub-Programme, Innovation and the Knowledge Economy
Priority, of the Southern & Eastern Regional Operational Programme
2007-2013."

The measures are as follows:
Measure 1: Selective Financial Assistance
Measure 2: Entrepreneurial and Capability Development

2. SELECTIVE FINANCIAL ASSISTANCE
The Board makes an offer of grant assistance which, if accepted,
remain valid as commitment of the Board for a specific period or in
the circumstances specified on approval.

Funding provided by the Department for payment of Selective

Financial Assistance in 2007 was €259,640. The outstanding
commitments of the Board as at 31 December, 2007 arose as
follows:

Grants € Repayable Total €
Grant Aid €

Commitments at 1 
January, 2007 116,150 64,450 180,600
Approvals in year 230,675 118,590 349,265

346,825 183,040 529,865
De-commitments 2007 
approvals 40,637 11,240 51,877
De-commitments 2006 
approvals 39,756 14,283 54,039

80,393 25,523 105,916

Expenditure 221,142 136,057 357,199
Commitments at 31 
December 2007 45,290 21,460 66,750

Expenditure of €357,199 comprises capital grants - €203,142

employment grants - €18,000 and refundable grant aid - €136,057.

Outstanding commitments at 31 December were entered as follows:
€

Prior to 31 December, 2006 7,000
After 1 January, 2007 59,750

66,750

3. REFUNDABLE AID
(a) INVESTMENTS
The current amount invested by way of preference / ordinary shares was
€392,040 at 31 December 2007. As it is not possible to accurately
assess the value of these shares, which are dependent on the
performance of the enterprises, the shares are not capitalised on the
balance sheet. Dividends, interest and repayments received, are taken to
account on a cash basis. Such receipts may be used by the Enterprise
Board to fund further grants.

The following investments were held by the Board at 31 December,
2007:

Company Type Amount

of share €

Hospital Food Units Co. Ltd Preference shares 253,948
Hospital Food Units Co. Ltd Ordinary shares 38,092
Bruree Food Units Preference shares 100,000

392,040

The Board reviews investments, and when it considers that repayment
of the investment is unlikely, the Board will decide to write off that
amount. No investments were written off in 2007.

“Contingent Liability
The Board has, on occasion, provided financial assistance by means of
investments in Cumulative Redeemable Convertible Preference Shares
and has received proceeds of €10,000 through the redemption of some
of these shares. The Board’s contingent liabilities relating to these
investments arise from the possibility that companies may have
redeemed shares in situations where there were inadequate
distributable profits. In such instances the Board may be obliged to repay
moneys received on foot of redemptions”

(b) REPAYABLE GRANT AID
As repayment is dependent on the performance of the enterprises, the
amount outstanding is not included as an asset in the Balance Sheet.
Repayments received, are taken to account on a cash basis. Such receipts
may be used by the Enterprise Board to fund further grants.

2007  € 2006 €
Balance 1 January, 2007 403,017 387,013
Issued in 2007 139,617 128,875
Repaid in 2007 (128,704) (108,361)
Written off in 2006 (4,510)
Balance 31 December, 2007 413,930 403,017

2007  € 2006 €
Due within 12 months 164,507 171,464
Due after 12 months 249,423 231,553

413,930    403,017
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The Board reviews balances due and when it considers that repayment
is unlikely the Board will decide to write off that amount.

(C) REALLOCATION OF REFUNDABLE AID RECEIPTS

2007  € 2006 €
Balance of Refundable Aid receipts
on hand at 1 January, 2007 64,794 45,554
Measure 1 payments advanced 
from Deferred Income (136,057) (92,405)
Refundable Aid receipts:
Repayable Grant Aid 128,704 108,361
Interest/Dividends 3096 3,284
Investments 0 0

Balance of Refundable Aid 
Receipts at 31 December, 2007 60,537 64,794

4. ADMINISTRATIVE COSTS
2007  € 2006 €

Salaries 256,255 258,389
Travel 16,596 16,097
Office Expenses 4,855 6,478
Office Accommodation 23,400 22,183
Audit Fees 6,800 6,250
Advertising 8,202 5,494
Insurance 4,900 4,819
Staff Training 1,515 2,336
Depreciation 4,603 2,959
Internal Audit 3,025 3,025
Board Expenses 3,258 1,841
Office Fit-Out Costs 0 1,385
Miscellaneous 12,109 8,967
Total 345,518 340,223

Limerick County Council provides payroll and management information
services to the Board on an agency basis. Limerick County Council
charges no fees to the Board for these services.

5. FIXED ASSETS

Furniture € Equipment € Total €
Cost / Valuation
Balance at 1 January, 2007 14,650 38,635 53,285
Additions during the year 0 11,700 11,700
Disposals in 2007 (7,708) (16,596) (24,304)
Balance at 31 December 07 6,942 33,739 40,681

Accumulated Depreciation
Balance at 1 January, 2007 14,053 36,305 50,358
Charge for year 258 4,345 4,603
Disposals in 2007 (7,708) (16,596) (24,304)
Balance at 31 December 07 6,603 24,054 30,657

Net book value 
31 December, 2007 339 9,685 10024

Net book value 
31 December, 2006 597 2,330 2,927

The Board also has the use of assets provided to it by Limerick County
Council.

6. CAPITAL ACCOUNT

2007  € 2006 €
Balance at 1 January 2,927 5,886

Transfer (to)/from Income and 
Expenditure Account
Funds allocated to acquire fixed assets 11,700 0
Amount amortised in line with 
Asset Depreciation (4,603) (2,959)

7,097 (2,959)

Balance at 31 December 10,024 2,927

7. TAXATION
No provision has been made for taxation in the financial statements.

8. EMPLOYEES AND REMUNERATION
The average number of staff during the period was 4. All members of
staff are employed on a permanent basis.

9. SUPERANNUATION
Superannuation schemes are not operated by the Board.The salaries of
seconded staff are recouped to Limerick County Council.This includes
an element of superannuation. Pension contributions of 12% of salary
payments made directly by the Board are paid to certain staff provided
that the contribution is paid into a personal private pension scheme
approved by Revenue.

10. BOARD MEMBERS DISCLOSURE OF TRANSACTIONS
The Board adopted procedures in accordance with guidelines issued by
the Department of Finance in relation to the disclosure of interests by
Board Members and these procedures have been adhered to in the year.
There were no transactions in the year in relation to the Board’s
activities in which the Board Members had any beneficial interest.

11. APPROVAL OF FINANCIAL STATEMENTS
The financial statements were approved by the Board on 31st March,
2008.


