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Chairpersons Report 
 
It is with great pleasure that as Chairman of Sligo County Enterprise Board, I present the Review of 
2007 activities, the first Annual Review under the National Development Plan 2007-2013.  
 
Under Priority Axis 1: Innovation, ICT and the Knowledge Economy of the Border, Midland and 
Western Regional Operational Programme 2007-2013, the activities of the Board were delivered under 
two principal headings, Selective Financial Interventions (Measure 1) and Entrepreneurial & 
Capability Development (Measure 2).  Details of the Board’s activities under these two measures can 
be found in the body of this review. 
 
Similar to the preceding years of the National Development Plan, 2007 was a busy and successful year 
for Sligo County Enterprise Board.  Substantial economic success has been achieved in Sligo, and the 
Board are proud to have played their part in this. I would like to extend my gratitude to both the Staff 
and Directors of the Board for their hard work during 2007. Special thanks are also due to the 
members of our Evaluation Committee who have given extensively of their time and commitment in 
consideration of each project submitted for assistance.  
 
I would also like to take this opportunity to record my personal gratitude to all of the other agencies 
who have worked closely with the Board in the promotion of enterprise and employment creation in 
Co. Sligo.  
 
 
 
Declan Lavin 
 
___________ 
Chairperson 
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Report of the Chief Executive Officer 
 
The Board received ERDF and exchequer funding under the National Development Plan, 2007 – 2013 
for direct financial assistance in the form of grant-aid, refundable grant aid and equity as well as 
funding for entrepreneurial development including training, mentoring and advice.  The Board also 
worked closely with agencies such as ADM/CPA and the Special EU Programmes Body and is deeply 
indebted to these bodies for their assistance throughout the year.   
 
By the end of 2007 around 773 full-time and 411 part-time jobs had been assisted through direct 
financial assistance from the Board (these figures do not take into account additional jobs that were 
sustained and created through the numerous training, mentoring and other support mechanisms 
operated by the Board or through various cross-border programmes with which it is involved).   
 
The Board continued to work closely with other Boards on some regional issues.  In particular, this 
Board continued to work with Leitrim Enterprise Board on a number of joint projects including the 
Business Transition Programme, funded under the Programme for Peace and Reconciliation.  Under 
that programme, local businesses in Sligo and Leitrim were assisted, both directly and by liaising with 
Omagh College and Sligo Institute of Technology for the provision of student research on behalf of 
businesses in both areas.  The programme also involved running cross-border business events.     
  
Under the Tradelinks Programme, involving all six Boards adjacent to the Border and all Local 
Enterprise Agencies in the North; Sligo, Omagh, Leitrim, Fermanagh and Strabane worked closely on 
a range of interventions involving the enhancement of our businesses, enhanced cross-border trade, 
innovation and exporting.  The programme concluded in October.  The Board continued to implement 
a “Women in Business” programme funded through the Programme for Peace and Reconciliation.  It 
also continued to be involved with the MicroTrade Programme, which involves the introduction of 
clients of all Boards with clients of Local Enterprise Agencies in order to network and do business.   
 
The Board was actively involved in developing proposals for the new round of Interreg funding which 
is anticipated to come on stream in 2008 and, in particular, worked closely with colleagues within the 
ICBAN Region.  For the first time, the Board was involved in the formulation of joint proposals for 
funding with Bangor, Belfast, Banbridge and Derry.  The Board has also continued to play an active 
part in the development of a second Tradelinks programme involving all Local Enterprise Agencies in 
the North and all six counties in the South adjacent to the border. 
 
The Board continued to play a full role in various working groups and in co-operating and co-
ordinating with other agencies.  These include Enterprise Ireland, FÁS, Sligo County Development 
Board, Sligo County Council, the Sligo Leader Partnership Company, Sligo County Enterprise Fund, 
the Sligo Institute of Technology, St. Angela’s and, of course, the Department of Enterprise, Trade and 
Employment.  That Department channels funding to Boards and determines the policies under which 
they operate.  Most importantly, the Board continued to use its best endeavours to meet the needs of its 
clients, both existing and new and, inter alia, participated in meetings and other events involving 
community groups, various schools, third level institutions, etc. 
 
Finally, I record my thanks to the Chairman and members of Sligo County Enterprise Board, its 
Evaluation Committee and staff of the Board for their support and encouragement during 2007. 
 
John Reilly 
___________________ 
Chief Executive Officer 
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Customer Charter 
 
Client Charter 
The objective of the Sligo 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. The County Enterprise Board is governed by the 
"Code of Practice for the Governance of State Bodies" which ensures that CEB customers and the 
public in general are afforded an excellent service, decisions are made fairly without bias, CEB staff 
observe the highest standard of business ethics and ensure no actions of the CEB staff, shall ever 
weaken the publics faith in the integrity of the CEB. This Code applies to Directors of the Board, 
Evaluation Committee members and employees of the Board. When you are dealing with the Board, 
staff will seek to ensure that you are fully informed of all services and supports and that you are 
facilitated in gaining proper access to these services and supports.  

 
Courtesy and Helpfulness 
You can expect that in all your contacts and dealings with the County Enterprise Board to be:  

• at all times dealt with by the staff in a courteous and helpful manner;  
• given the name of the staff member with whom you are dealing;  
• directed to the appropriate staff member dealing with your enquiry.  

 
Information 
You can expect that in all your contacts and dealings with the County Enterprise Board to be:  

• given full and accurate information in simple language in relation to any query you may raise.  
 
Efficiency 
You can expect that in all your contacts and dealings with the County Enterprise Board to have:  

• your query 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 
You can expect that in all your contacts and dealings with the County Enterprise Board to have:  

• all information, both personal and business, provided by you dealt with in total confidence.  
 
Redress 
You can expect that in all your contacts and dealings with the County Enterprise Board that any 
legitimate complaint regarding to:  

• the improper administration of the functions entrusted to this Board; or  
• the manner in which an enquiry was processed; will be dealt with speedily and sympathetically 

and in accordance with the Board's Client Care and Complaints Procedures. 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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Administration and Structure of the Board 
 
Below are headings which can be used in order to provide information on the administration and 
structure of your board: 
 
Background 
 
Sligo County Enterprise Board was established in 1993 by the then Minister for Enterprise and 
Employment with the aim of filling a gap, which had become apparent in the support services for local 
enterprises. 
 
The Board is part of a nation-wide network of City and County Enterprise Boards. The role of the 
Board is to provide support for small business promoters in the form of grant assistance, development 
of company management skills, provision of advice, training, mentoring, counselling and other 
information, as well as the development of an enterprise culture in the County. 
 
Sligo County Enterprise Board works in close association with Sligo County Council and the 
Corporation of Sligo as well as statutory and local development agencies in focusing attention on the 
economic potential and infrastructure of County Sligo. 
 
Each County Enterprise Board represents a partnership between local business, voluntary groups, the 
social partners (including business and trade union bodies), the state agencies and local elected 
representatives. 
 
The County Enterprise Initiative complements programme such as LEADER and the Area Partnership 
Companies working in designated disadvantaged areas. It is built around co-ordinated action to help 
small business overcome their structural weaknesses.  
 
Sligo County Enterprise Board is located at the Sligo Development Centre, a single point of contact for 
local development. 
 
Function 

 
The role of the Board is to provide support for small business promoters in the form of grant 
assistance, development of company management skills, provision of advice, training, mentoring, 
counselling and other information, as well as the development of an enterprise culture in the County. 
 
Board Staff 
 
The following comprised the staff of Sligo CEB during 2007. 
 
Chief Executive Officer:          John Reilly 
Assistant CEO:                     Liam Kiely 
Business Executive:     Stephen Walshe 
Administrator:     Mary Burns 
Clerical Officer:     Geraldine Healy 
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Board Members 
 
Local Council 
Cllr. Albert Higgins      Sligo County Council 
Cllr. Jude Devins     Sligo County Council 
Cllr. Declan Bree     Sligo County Council 
Cllr. Ita Fox      Sligo County Council 
 
State Agencies 
Ms. Dorothy Clarke     Director of Community and Enterprise 
Mr. Barry Egan (to November 2007)   Enterprise Ireland 
Mr. Michael McGlynn    FÁS 
Mr. Paul McLoone (to November 2007)  North West Tourism 
Ms. Sile Haran (from December 2007)  Marketing Sligo Forum 
 
Social Partners 
Mr. Michael Farrell     I. C. O. S. 
Mr. Tom Kenny     I. B. E. C. / C. I. F. 
Mr. Declan Lavin     I. F. A. / Macra na Feirme 
Mr. Francis Brannigan    I. C. T. U. 
 
General 
Cllr. Gerry Mullaney     Sligo LEADER Partnership Company 
Mr. Padraig Branley     Private Sector 
 
Evaluation Committee 
Brian Kelly      N. C. F. Co-Op 
Jill Timoney      Bank of Ireland 
Billy Somerville     Private Sector 
Meabh Conaghan     Enterprise Ireland 
Seamus Concannon     Sligo County Council 
Michael Quigley      Sligo LEADER Partnership Company 
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Measure 1 – Selective Financial Assistance 
 
Overview of Measure 1 Assistance 
 
Capital Grant 
A Capital Grant is a financial contribution towards the cost of purchasing a capital item. Capital 
Grant assistance may include a portion of refundable aid. The rate is as follows:  
  - 50% of capital investment, with the maximum capital grant available being €75,000. 

 
Employment Grant 
An Employment Grant is a financial contribution towards the creation of a new job in a business. The 
grant is a once-off contribution towards the salary cost of an employee in the first year. Employment 
Grant assistance may include a portion of refundable aid. The rate is up to €7,500 towards the cost of 
a new full-time job. 
 
Feasibility Grant 
A Feasibility Study / Technical Assistance Grant is a financial contribution towards the cost of 
investigating the viability of a potential business idea. The rate is as follows:  
- 60% of the cost of undertaking the study with the maximum grant available being €6,350. 
 
Preference Shares/Equity 

 
The Board may also provide assistance in the form of Preference Shares or Equity investment 
 
 
Thirty six projects were approved grant assistance in 2007 with approvals totalling €575,901 of which 
€198,096 was allocated as Refundable Aid. Of non-refundable aid €276,282 was Capital Grant 
assistance, €66,350 was approved in Employment Grant assistance and €35,200 was approved in 
Feasibility Study Assistance. 
 
Actual expenditure totalled €423,450 with €249,297 of this Capital assistance, €75,000 Employment 
assistance, €15,326 in Feasibility Study Assistance and €83,827 Refundable Aid.  At year end the 
Board had grant commitments of €150,697. 
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Measure 2 – Entrepreneurial & Capability Development 
 
The Entrepreneurial and Capability Development Measure is designed to provide small businesses 
with the necessary skills and information to assist them in their development and growth.  It also 
provides for actions that assist in the development of an entrepreneurial culture in the County.  The 
Board invested a total of €301,028 under its Entrepreneurial and Capability Development Measure in 
2007.  The activities under this measure include business skills training programmes on a variety of 
business issues, mentoring and management development interventions, seminars and trade fairs, 
schools programmes and networking.  Examples of some of the activities undertaken by the Board in 
2007 are as follows: 
 
Promoting Enterprise Activities 
 
The Board continues to promote enterprise throughout the County. This was achieved in 2007 by 
monthly articles and advertisements in local media, radio interviews and advertisements and 
participation in local informational events. 
 
Schools programme 
 
In the 2007 period there were 209 students participating in the Sligo CEB schools enterprise 
programme. In 2007 the Board hosted a Business Simulation day with 68 participants. 
 
Training programmes and workshops 
 
The Board delivered a considerable amount of training and workshops in 2007. Over 270 positions on 
various training programmes were filled during the year. A list of the training programmes and 
workshops are attached. 
 
Seminars 
 
Two major seminars were delivered during the year. The internet and e-commerce seminar had 41 
participants. The Women in business conference had over 65 participants 
 
Mentoring 
 
The Sligo County Enterprise Board Mentor Programme provides businesses and certain community 
enterprises with one-to-one support to help them achieve specific objectives, exploit particular 
opportunities and solve problems in their business operations.  The success of the programme stems 
from its targeted interventions, responsiveness and flexibility.  The Board has a panel of business 
consultants with both general business expertise and specialist business knowledge in areas directly 
relevant to businesses.  Mentors were assigned to carry out work in a variety of different areas such as 
business development, sales development, marketing, financial structuring and management, costing & 
budgeting, e-business development, patent advice and application, human resources development, etc.  
During 2007, 47 small businesses in Co. Sligo availed of the Board’s mentoring programme. 
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External Training Support/Market Development Support 
 
3 businesses we provided with External Training Support and 5 Businesses were assisted with Market 
Development Support. 
 
Other Initiatives 
 
‘Tech-Check’ 
 
Under the Boards Tech-check programme the Board assisted 25 local businesses. The add-on Tech-
Check software fund had assisted 17 businesses to the end of 2007. 
 
Tradelinks 
 
The Tradelinks Cross Border programme was completed during 2007 with 40 businesses having 
progressed through various forms of mentoring and funding locally for the business. Plans are 
currently in place for a Tradelinks II programme. 
 
Women in Business 
 
The Women in Business Programme had 11 meetings in the year, 1 business conference, 1 
Management Development Programme, 8 short Training Programmes/Workshops and 8 Businesses 
mentored. 
 
Business Transition Programme 
 
The Business Transition Programme provides hands on research and advice to start up and existing 
small businesses in Leitrim and Sligo on a wide range of issues such as marketing and business 
development planning. The programme has helped over 100 businesses since October 2005 when the 
second round of funding from Border Action was approved. The funding is in place until the end of 
June 2008.  
 
The programme has already helped businesses in areas such as identification of potential 
customers/suppliers in the North and South of Ireland and Europe, targeting new and existing 
customers more effectively, successfully managing mail shots, database generation and research of 
potential customers needs. In addition, one of the core functions of the programme involves the 
organisation of a major Cross Border event in May/June 2008 aimed at bringing together business 
persons from North and South with a view to increasing trade, joint ventures and other forms of co-
operation.   
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Grants Paid in 2007 
 
Find below a list of grants paid by the Board in 2007. 
 
Capital Grants/Preference Shares/Equity 
 

Grant Receipient Sector 

Amount of 
Non 

Refundable 
Aid ( €) 

Amount of 
Refundable 

Aid(€) Total(€) 
Christ Spoorenberg (Ecoscan) Environmental Services 707   707 
Ciara Layden Artist 1,000   1,000 
Blueraincoat Theatre Co. Theatre Service 1,907 953 2,860 
Lynda Gault Ceramics Ceramics 2,450 1,050 3,500 
Meadow Miniatures (James & 
Teresa Neale) Jewellery 3,065   3,065 
Jenny Hamilton Event Supplies 4,468 2,234 6,702 
Noel Burke (DBX 
Communications) 

Control System 
Programming 4,852 2,426 7,278 

Usher Aviation Ltd. Aviation Company 4,900 2,100 7,000 
Stephanie Timmons Ceramics 5,250 2,625 7,875 
Inland Inflatable Services  6,600   6,600 
Book Nest Library Supply Library Systems 6,753 3,376 10,129 
Martha Quinn  7,401   7,401 
Carren Engineering Metal Products 7,685 3,842 11,527 
Kieran Ruane Machinery/Equipment 8,333 4,167 12,500 
NY Jung (2Young International) Engineering 8,685   8,685 
Declan Scanlon (Rusheen Pine 
Products) Custom Furniture 10,000 2,500 12,500 

Wax on Surfboards Ltd. 
Sports Goods 
Manufacturing 10,000 5,000 15,000 

Pat McLoughlin Metal Products 10,350   10,350 
AOL Engineering Metal Products 14,085 1,565 15,650 

Darren Finan(D.F. Pharma) 
Plastic Products 
Manufacturing 15,829   15,829 

Granite and Stone Solutions Ltd. Manufacturing 23,333 11,667 35,000 
Abtech Precision Ireland Ltd. Metal Products 27,000 8,000 35,000 
Nealon Engineering Metal Products 31,311 15,655 46,966 
Joe Kelly Food Products 33,333 16,667 50,000 
Total  249,297 83,827 333,124 
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Employment Grants 
 

Grant Recipient Sector 

Amount of 
Non 

Refundable 
Aid € 

Amount of 
Refundable 

Aid € Total 
Broadstone Engineering Ltd. Purification of Water 3,750  3,750 
Rachel Quinn Ceramics 3,750  3,750 
Matthias Rudel Dental Manufacture 3,750  3,750 

Samuel Kress 
Furniture 
manufacturing 3,750  3,750 

Noel Johnston (Computerbits) Computer Activities 3,750  3,750 
Inland Inflatable Services Marine activities 3,750  3,750 
AOL Engineering Metal Products 7,500  7,500 
AOL Engineering Metal Products 7,500  7,500 
Broadstone Engineering Ltd.  7,500  7,500 

Engineering Documentation Ltd. 
Specialised 
Construction Services 7,500  7,500 

Giovanni Molinari Publishing 7,500  7,500 
Technical-Ideas.Com Software Supply 15,000  15,000 
Total  75,000  75,000 

 
Feasibility Grants 
 

Grant Recipient Sector 

Amount of 
Non 

Refundable 
Aid € 

Amount of 
Refundable 

Aid € Total 
Brian & Lindy O'Hara Agriculture 1,920  1,920 
Brendan Foley Recreational/ Cultural 3,000  3,000 
Giovanni Molinari Publishing 4,541  4,541 
Broadstone Engineering Ltd. Purification of Water 5,865  5,865 
Total  15,326  15,326 
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BOARD MEMBERSHIP AND GENERAL INFORMATION 

 
 
 

Board Members 
 
Local Council 
Cllr. Albert Higgins      Sligo County Council 
Cllr. Jude Devins     Sligo County Council 
Cllr. Declan Bree     Sligo County Council 
Cllr. Ita Fox      Sligo County Council 
 
State Agencies 
Ms. Dorothy Clarke     Sligo County Council 
Mr. Barry Egan (to November 2007)   Enterprise Ireland 
Mr. Michael McGlynn    FÁS 
Mr. Paul McLoone (to November 2007)  North West Tourism 
Ms. Sile Haran (from December 2007)  Marketing Sligo Forum 
 
Social Partners 
Mr. Michael Farrell     I. C. O. S. 
Mr. Tom Kenny     I. B. E. C. / C. I. F. 
Mr. Declan Lavin     I. F. A. / Macra na Feirme 
Mr. Francis Brannigan    I. C. T. U. 
 
General 
Cllr. Gerry Mullaney     Sligo LEADER Partnership Company 
Mr. Padraig Branley     Private Sector 
 
Evaluation Committee 
Brian Kelly      N. C. F. Co-Op 
Jill Timoney      Bank of Ireland 
Billy Somerville     Private Sector 
Maeve Conaghan     Enterprise Ireland 
Seamus Concannon     Sligo County Council 
Michael Quigley      Sligo LEADER Partnership Company 
 
Secretariat 
John Reilly, Chief Executive Officer 
Liam Kiely, Assistant Chief Executive Officer 
Stephen Walshe, Business Executive 
Mary Burns, Clerical Officer 
Lorainne Devaney/Geraldine Healy, Clerical Officer 
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Treasury Building, 
Dublin Castle, 
Dublin 2. 

 
Bankers   Bank of Ireland, 
    Stephen Street, 
    Sligo. 
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    Millennium House, 
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DIRECTORS’ REPORT FOR THE YEAR ENDED 31 DECEMBER 2007 

 
The directors present their annual report and financial statements for the year ended 31 December 
2007. 
 
Principal Activity 
The Sligo County Enterprise Board Ltd. was established in 1993 and is co-funded by the Government 
and the European Union under Ireland EU Structural Funds programme 2007-2013. 
 
Grant aid and non-financial support is provided by the Board towards small-scale economic projects 
that generate new sustainable jobs. The Board also supports the development of an improved economic 
infrastructure at local level and in this regard works closely with other agencies. 
 
Results and Dividends 
The results for the year are set out on page 11 - 21. 
 
Health and Safety of Employees 
It is the policy of the company to ensure the safety, health and welfare of employees by maintaining a 
safe workplace and system of work. This policy is based on the requirements of employment 
legislation included in the Safety, Health and Welfare at Work Act, 2005. 
 
Post Balance Sheet Events 
No matters or circumstances have arisen since the end of the financial period which significantly 
affected or may significantly affect the operations of the company, the results of those operations or 
the state of affairs of the company in financial years subsequent to the financial period ended 31 
December 2007. 
 
Directors 
The directors of the company are set out on page 2. 
 
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. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Sligo County Enterprise Board Ltd. 

DIRECTORS' REPORT FOR THE YEAR ENDED 31 DECEMBER 2007 

Statement of Directors' Responsibilities 
Company law requires the directors to prepare fmancial statements for each fmancial year which give 
a true and fair view of the state of affairs of the company and of the income and expenditure for that 
year. In preparing those fmancial 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 

departures disclosed and explained in the fmancial statements. 

The directors are responsible for keeping proper books of account which disclose with reasonable 
accuracy at any time the fmancial position of the company and to enable them to ensure that the 
fmancial 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. 

Books of Account 
To ensure that proper books and accounting records are kept in accordance with Section 202 of the 
Companies Act 1990 the company engaged the services of a flIm of qualified accountants and 
maintained appropriate accounting systems. The books of account are located at the company's 
registered office. 

Chairman 

LftJ f • 

. ~~ Director 
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Statement on the System of Internal Financial Control 
 
 
Responsibility for system of Internal Financial Control 
On behalf of the Board of Directors of Sligo County Enterprise Board Limited I acknowledge our 
responsibility for ensuring that an effective system of internal financial control is maintained and 
operated.  
 
The system can only provide reasonable and not absolute assurance that assets are safeguarded, 
transactions authorised and properly recorded, and that material errors or irregularities are either 
prevented or would be detected in a timely period. 
 
 
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 has established processes to identify and evaluate business risks by 

 identifying the nature, extent and financial implication 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: 

 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.  

 
Sligo County Enterprise Board Limited has developed an internal audit function which complies with 
the Code of Practice for 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. At least annually, the Internal Auditor provides the board with a 
report of internal audit activity. The report includes the Internal Auditor’s opinion on the adequacy and 
effectiveness of the system of internal financial control. 
 



Sligo County Enterprise Board Ltd. 

The Board's monitoring and review of the effectiveness of the system of internal fmancial 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 Sligo County Enterprise Board Limited who have 
responsibility for the development and maintenance of the fmancial control framework, and comments 
made by the Comptroller and Auditor General in his management letter or other reports. 

Annual Review ofControls 
I confIrm that the Board conducted a review of the effectiveness of the system of internal fmancial 
controls for 2007. 

Signed on behalf of the Board 

f!)4iL~ 
v Chairperson 

Dated:;2 . 6 . 0 K 
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SLIGO COUNTY ENTERPRISE BOARD LIMITED 

Report of the Comptroller and Auditor General for presentation to the
 
Houses of the Oireachtas
 

I have audited the financial statements of Sligo 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 repoli 
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 Repoli, 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. 
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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 
flllancial 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 flllancial 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 accoun,t 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
 

:J5 June 2008 
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STATEMENT OF ACCOUNTING POLICIES 

 
 
1. Basis of Accounting 
 The Financial Statements have been prepared under the accruals method of accounting 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    12½% 
   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. International Fund for Ireland (IFI) 

The Board entered into a strategic alliance with the IFI to provide a range of supports to new 
and expanding enterprises in the micro-business sector.  The objectives of the programme have 
been identified and categorised under sub-programmes as follows: 
 

- Marketing 
- Administration Support 
- Training Initiatives 

 
7. 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 enterprise, 
they are taken into account only when received.  Recognition of such receipts as income is 
deferred pending their reallocation as further Measure 1 expenditure. 





 

Notes to the Financial Statements 
 

1. Funding and expenditure of the board 
 

Local Enterprise 
 

 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 Border Midland and Western Operational Programme 
2007-2013. 

 
The measures are as follows: - 

 
 Measure 1- Selective Financial Assistance 
 
 Measure 2- Entrepreneurial and Capability Development  
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Notes to the Financial Statements 

 
 

2.  Selective financial assistance 
 

The Board makes offers of grant assistance which, if accepted remains valid as a commitment 
of the Board for a specified period or in the circumstances specified on approval. Funding 
provided by the Department for the payment of Selective Financial Assistance in 2007 was 
€295,424. The outstanding commitments of the Board at 31st December 2007 arose as follows: 
 
 
    Grants  Repayable  Total 
  Grant Aid 

                                                                     €  €                  €  
      
Commitments at 1st January      174,682  56,409  231,091  
Approvals 377,832 198,069           575,901  
 552,514 254,478   806,992 
 
Decommitted  
-Pre 2006 Approvals         (52,196)  (21,101)    (73,297) 
-2006 Approvals (86,795)  (70,937)   (157,732) 
                                              413,523  162,440   575,963 
 
Expenditure           (339,623)  (83,827)  (423,450)                           
 
Commitments at 31st December    73,900  78,613   152,513 
 ====== =======              ======    
 
Expenditure of €423,450 comprises of Capital Grants of €326,374, Employment 
Grants of €81,750 and Feasibility Grants of €15,326. 
  
Outstanding commitments at 31st December 2007 were entered into as follows: 
 
                                                                                            € 
 
Prior to 31st December 2006                                                 - 
After 1st January 2007  152,513  
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Notes to the Financial Statements 

 
3. Refundable Aid 
 
(a) Investments  
 
The amount invested by way of ordinary and/or preference shares was €2,833 at 31 December 
2007. As it is not possible to accurately assess the value of these shares, which are dependant 
on the performance of the enterprises, the shares are not capitalised on the Balance Sheet.  
Dividends, interest and repayments received are taken into 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 31st December 2007. 
 
Company  Type of Share Year Amount 
                   € 
 
SL Controls Limited                Preference Shares                          2003              2,833 

     
            Total  2,833 

    =====  
 
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. 
 
(b) Repayable Grant Aid 

 
 As repayment is dependant 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 1st January     237,421   190,432   
Issued in year 83,827 114,300  
Repaid in year (57,439) (67,311)   
    
Balance 31st December 263,809  237,421 

    
 
Due within 12 months    85,522 
Due after 12 months 178,287  

    
 The Board reviews balances due and when it considers that repayment is unlikely the Board 

will decide to write off that amount. No amounts were written off in 2007.  
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Notes to the Financial Statements 

 
 
(c) Reallocation of Refundable Aid Receipts 
   
   
 2007 2006  

    € € 
 
Balance of Refundable Aid receipts at 1 January 97,810 61,542  
Refundable Aid payments advanced from Deferred Income (128,394) (31,043)    
Refundable Aid receipts:     Repayments 57,439 67,311  
 
Balance of Refundable Aid receipts on hand at 31 December 26,855 97,810 
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Notes to the Financial Statements 

 
4. Women in Business Initiative             
   2007 2006  
    € € 
  

 Balance at 1st January  2,986    (1,684)  
 Receipts:             
  
  - Advance from Peace and Reconciliation        45,999 62,102 
   48,985 60,418  
    
 Expenditure on Initiative Actions 
 Consulting  (79,477) (57,432)  
 Evaluation  - - 
 Tendering                                                             - - 
 Administration                                                                (623)               - 
                         (80,100) (57,432)  
  
 Balance at 31st December  (31,115) 2,986 

  ====== ====== 
      
 The Women in Business Initiative is funded under the Area Development 

Management/Combat Poverty Agency EU Programme for Peace and Reconciliation. 
 

             5. E.U Environmental Initiative             
   2007 2006  
    € € 
  

 Balance at 1st January          165         (10,799)  
 Receipts:             
  - Advance from Department of Enterprise Trade and Employment  - - 
  - Advance from Interreg            -             10,964  
                      - 165  
    
 Expenditure on Initiative Actions 
 Consulting  - - 
 Administration         (165)                       -   
   (165) -  
                     
 Balance at 31st December  - 165 

  ===== =======  
  
The EU Environmental Programme is funded under Measure 111A of the Interreg programme 
for Ireland/Northern Ireland. 
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Notes to the Financial Statements 

 
6. Tradelinks 
   2007 2006  
    € €  
 
Balance at 1st January                (24,536) 3,298  
Receipts 77,025 29,827    
 52,489 33,125  
 
Expenditure on Initiative Actions 
Consulting (36,770) (56,086)  
Administration             - (1,575)   
 (36,770) (57,661)  
 
Balance at 31st December 15,719 (24,536)    
   ======= ====== 

  
 
Tradelinks is a business development programme designed to assist the micro-enterprise sector 
across the border counties of Leitrim, Monaghan, Cavan, Louth, Sligo, Donegal and Northern 
Ireland.  Tradelinks is a partnership initiative between Enterprise NI, the network of local 
Enterprise Agencies, and the Border County Enterprise Boards of Leitrim, Monaghan, Cavan, 
Louth, Sligo and Donegal and is supported by the EU Interreg IIIA programme for 
Ireland/Northern Ireland, Invest NI and International Fund for Ireland. 
 

 
7. Administration/First Stop Shop costs 

  2007   2006 
        €   €  
  
 Salaries Note 11 331,819  295,825  
 Travel expenses   17,404  19,822  
 Accommodation   36,466  36,466  
 Office expenses   25,785  21,859  
 C&AG Audit Fees     6,800  6,250 
 Accountancy fees     5,324  2,783  
 Insurance     7,178  4,970  
 Depreciation     8,955  3,404  
  _______  _______  
  439,731  391,379  
  =======  =======  
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Notes to the Financial Statements 

 
 
8.    Fixed assets 
 
 Furniture Equipment Total 

 € €    € 

Cost/Valuation   

Balance at 1st January 2007 8,821 91,783 

Additions 
Disposals 

-
         -  

1,934 
(5,434) 

Balance at 31st December 2007 8,821
=====

88,283 
====== 

  

Accumulated Depreciation  

Balance at 1st January 2007 5,373 70,679 

Charge for year 
Disposals 

508
         -

8,447 
(5,434) 

Balance at 31st December 2007 5,881
=====

73,692 
====== 

Net Book Value at 31st December 2007 2,940 14,591 

100,604
1,934

(5,434)
97,104

======
          

  
         76,052 
           8,955 
         (5,434)  
         79,573 

====== 
   17,531 

Net Book Value at 1st January 2007 
 

3,448 21,104    24,552 

 
9. Capital Account 
                              2007             2006 

                                                                                                  €                  €                     
 
Balance at 1st January 24,552  8,236                
Transfer (to)/from Income and Expenditure a/c                                                                               

   
Funds allocated to acquire fixed assets                     1,934                19,720         
Amount amortised in line with asset depreciation      (8,955)     (3,404)                  

  
  (7,021)  16,316 

   
Balance at 31st December                                           17,531  24,552            

 =====  =====          
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Notes to the Financial Statements 

 
 
10. Taxation 

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

 
 

11. Employees and remuneration 
 

Remuneration costs of the Board amounted to a total of €331,819 which has been charged in 
the Income and Expenditure account as follows: 

 
 
  2007  2006 

 €           €  
  
 Administration 331,819  295,825  
  ======  ======  

 
The average number of staff during the period was five. The CEO is on secondment from the 
Department of Enterprise, Trade and Employment. Two of the staff were on secondment from 
Sligo County Council while the other two remaining staff were originally engaged in the 
private sector. Although all remuneration costs are reported as administration, County 
Enterprise Board employees provide an ongoing advisory and development support role to the 
enterprise. 

 
12. Superannuation 

 
Superannuation schemes are not operated by the Board. The reimbursement of salary costs to 
the Department and the Council includes an element in respect of Superannuation. 
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                                             Notes to the Financial Statements 
 

 
13.      International Fund for Ireland (IFI) 

 
 2007 2006 

 € € 
Balance at 1st January 27,620 28,599 

Receipts:  

- Programme receipts - - 

- Fees / Interest 840 117 

 28,460 28,716 

Amounts applied:  

- Training Initiatives - - 

- E-Commerce - - 

-Administration Support (184) (1,096) 

- Food Programme         -

(184)

         - 

(1,096) 

  

Balance at 31st December  28,276

=====

27,620 

===== 

 
 

14. Board Members’ Interests 
 

The Board adopted procedures in accordance with the guidelines issued under the Code of 
Practice for the Governance of State Bodies in relation to the disclosure of interests by Board 
members and these procedures have been adhered to in the year. There was one transaction in 
the year in relation to the Board’s activities in which the Board Members had any beneficial 
interest. 

 
15. 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 €17,567 
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. 

 
16. Approval of Financial Statements 

 
 The financial statements were approved by the directors on 21.04.2008.  
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