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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 the Irish Central Border Area Network (ICBAN) and the Special 
EU Programmes Body and appreciates the assistance they provided throughout the year.  
 
By the end of 2010 around 770 full-time and 346 part-time jobs were in existence that 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 
has been and is involved.  Given the current adverse economic conditions and the resultant strains 
being placed on businesses, these figures highlight in no uncertain manner the importance of the sector 
which the Board serves and the vital role of the Board in continuing to enhance its services to this 
sector.   
 
The Board continued its work on proposals developed for the Interreg IV funding and, in particular, 
worked closely with colleagues within the ICBAN Region.  It is hoped that a positive decision on these 
applications will be received in 2011.  This Board is the lead partner on one proposed project in the 
environmental area.  
 
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 and, of course, the Department of Enterprise, Trade and 
Employment.  That Department channels funding to Boards, via a support unit for Boards established 
in Enterprise Ireland, 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.  
 
Regrettably, the deteriorating economic position impacted upon our clients during the year.  The Board 
has responded with a number of programmes geared towards assisting our clients through the 
economic downturn.  I envisage that demand for such programmes, as well as for mentoring 
assistance, will increase over the coming period.    Through the Network of County and City 
Enterprise Boards, a comprehensive re-vamp of Boards’ existing financial instruments that had been 
proposed has been finalised.  The new instruments provide additional flexibility to Boards when 
considering applications for financial assistance.  
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Customer 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 public’s 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:  
 
 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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Climate change 
 
In accordance with Government’s objectives of reducing emissions, the Board wishes to record its 
formal appreciation to the work that Sligo County Council (with whom the Board shares 
accommodation) is undertaking to progress this matter.  An energy officer has been appointed by the 
Council and will be proposing and implementing initiatives to help meet the requisite targets.  This 
general issue has also previously been brought to the attention of the landlord, who has been advised 
that it is likely that improvements will be required to the structure of the building to bring it up to 
requisite standards.  At Board level, consideration will, subject to available funding, be given to 
replacing some lighting with more energy efficient lighting and staff are being encouraged, when 
changing their cars, to purchase more fuel-efficient models. 
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Administration and Structure of the 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 County and City 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 programmes 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.  
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Board Staff  
 
The following comprised the staff of Sligo CEB during 2010: 
 
Chief Executive Officer:  John Reilly  
Assistant CEO:   Liam Kiely  
Business Executive:   Stephen Walshe  
Administrator:   Mary Burns  
 
Board Members  
 
Local Council  
Cllr. Jude Devins   Sligo County Council  
Cllr. Pat Mc Grath  Sligo County Council  
Cllr. Thomas Collery  Sligo County Council  
Cllr. Tony McLoughlin  Sligo County Council  
  
State Agencies  
Ms. Rita Mc Nulty  Director of Community and Enterprise (until Sept. 2010)  
Ms. Carole Brenan   Enterprise Ireland  
Ms. Anne McGovern  FÁS  
Ms. Síle Haran  Marketing Sligo Forum 
  
Social Partners  
Mr. Michael Farrell   ICOS  
Mr. Tom Kenny   IBEC/CIF  
Mr. Declan Lavin   IFA/Macra na Feirme  
Mr. Francis Brannigan  ICTU 
 
General  
Cllr. Gerry Mullaney   Sligo LEADER Partnership Company  
Mr. Padraig Branley   Private Sector  
Mr. Albert Higgins  Private Sector  
 
Evaluation Committee  
Brian Kelly    Connacht Gold Co-Op 
Bernard Waldron  Bank of Ireland  
Billy Somerville   Private Sector  
Tim Leavy   Enterprise Ireland  
Tom Kilfeather  Sligo County Council  
Michael Quigley   Sligo LEADER Partnership Company  
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Board of Directors Attendance 
 
Sligo County Enterprise Board met 7 times during the year 2010. 
 
Directors Name No. of Meetings Director 

eligible to attend 
No. of Meetings attended 
by Director 

Cllr. Jude Devins 7 4 
Albert Higgins 7 4 
Cllr. Pat Mc Grath 7 5 
Cllr. Thomas Collery 7 1 
Cllr. Tony McLoughlin 7 5 
Ms. Rita Mc Nulty 3 1 
Ms. Carole Brenan 7 6 
Ms. Anne McGovern 7 2 
Ms. Sile Haran 7 3 
Mr. Michael Farrell 7 3 
Mr. Tom Kenny 7 6 
Mr. Declan Lavin 7 7 
Mr. Francis Brannigan 7 4 
Cllr. Gerard Mullaney 7 6 
Mr. Padraic Branley 7 7 
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Statistical Information - Measure 1 – Selective Financial Assistance  
 
Priming Grant  
 
A Priming Grant is a business start-up grant, available to micro-enterprises within the first 18 months 
of start-up. Priming Grant assistance may include a portion of refundable aid.  The maximum Priming 
Grant payable must not exceed 50% of the investment, or €150,000, whichever is the lesser. Grants 
over €80,000 and up to €150,000 are the exception, and only apply in the case of a micro-business 
clearly demonstrating potential to graduate to Enterprise Ireland and/or to export internationally. 
  
Development Grant  
 
A Development Grant is designed to assist the micro-business in its growth phase after the initial 18 
month start-up period. Development Grants may include a portion of refundable aid. The maximum 
Development Grant rate payable must not exceed 50% of the investment, or €150,000, whichever is 
the lesser. Grants over €80,000 and up to €150,000 are the exception, and only apply in the case of a 
micro-business clearly demonstrating potential to graduate to Enterprise Ireland and/or to export 
internationally. 
 
 
Feasibility/Innovation Grant  
 
Feasibility/Innovation Grants are designed to assist the promoter with researching market demand for a 
product or service and examining its sustainability. The maximum Feasibility/Innovation Grant 
payable must not exceed 60% of the investment, or €20,000, whichever is the lesser. 
 
26 grants were approved in 2010 with approvals totalling €290,346 of which €112,267 was allocated 
as Refundable Aid.  Of non-refundable aid, €69,294 was Priming Grant assistance, €71,705 was 
approved in Business Development Grant assistance and €37,080 was approved in Feasibility Grant 
Assistance.  
 
Expenditure of €280,464 comprises of Priming Grants of €98,289, Business Expansion Grants 
of €152,605 and Feasibility Grants of €29,570. 
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Statistical Information - 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 €244,665 under its Entrepreneurial and Capability Development Measure 
in 2010.The activities under this measure included 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 2010 are as follows:  
 
Promoting Enterprise Activities 
  
The Board continued to promote enterprise throughout the County.  This was achieved in 2010 by 
monthly articles and advertisements in local media, radio interviews and advertisements and 
participation in local informational events. The Board also made presentations on its work to Students 
groups from I.T. Sligo, St. Angela’s College and various other community and training groups. 
 
National Enterprise Awards 
 
The National Enterprise Awards Competition is an awards programme for micro-businesses across the 
country, and is an initiative of the network of County & City Enterprise Boards. Sligo’s representative 
in the National Enterprise Awards Competition was local company, Verus Precision Ltd., who 
specialise in moldflow analysis, metrology, product design and project management. The final of the 
National Enterprise Awards was held in Dublin on November 11th, 2010. Verus Precision overcame 
stiff competition to win the ‘Best Startup’ Award, and were presented with their Award by the 
Minister for Trade & Commerce, Billy Kelleher, T.D. 
  
Student Enterprise Awards  
 
In the 2009-2010 school year, over 170 students from 9 second level Schools in Co. Sligo participated 
in the Sligo County Enterprise Board Student Enterprise Awards Programme.  After triumphing in the 
Sligo County Final held in March, Mercy College Sligo Transition Year students from the ‘Grow with 
a Grin’ mini-company went on to represent their School and County at Senior level in the National 
Final of the Student Enterprise Awards, which was held in the Croke Park Conference Centre, Dublin 
on April 27th. The girls did themselves, their school and Sligo County Enterprise Board proud by 
winning a ‘Special Merit’ Award on the day.  
 
 
Business Skills Development Programme 
  
The Business Skills Development Programme consists of a series of training programmes/workshops 
on a range of topics for both start-up and existing business.  Initiatives are run throughout the year and 
vary in length from 1-day workshops to longer programmes, run over a series of weeks and months. 
 
Similar to 2009, there was a steady demand for places on the Board’s ‘Start Your Own Business’ 
Programmes as 5 I.L.M. accredited Programmes were run during the year. As a follow-up, 2 ‘Basic 
Book-keeping and Taxation’ Programmes were run, which shows entrepreneurs how to establish a 
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basic book-keeping system, how to register for Tax and VAT, and what their responsibilities are with 
regard to the Revenue Commissioners. 
 
The Board also ran a half-day Workshop on 2 occasions entitled ‘Understanding Drawings’ which was 
geared towards increasing the knowledge of small business owner managers as regards the 
implications of taking ‘drawings’ from their business, and how to treat these properly in a taxation 
context.  For clients who wanted assistance specifically relating to drawing up their business plan, the 
Board ran 2 workshops entitled ‘Writing your Business Plan’. These workshops were run over one and 
a half days, with a fortnight between the full day, and the final half-day, thereby giving participants 
time to complete their business plan prior to receiving feedback on same. In association with Sligo 
LEADER Partnership Company, the Board ran 2 ‘Business Development Workshops’, aimed 
specifically at Back to Work Enterprise Allowance participants. 
 
The Board also ran a number of Programmes relating to IT.  The aim of the ‘SAGE Line 50 
Improvers’ Programme was to ensure that SAGE users improved their skills in regard to this 
computerised accounts package, while the ‘Management Information Systems’ Programme ensured 
that all Businesses which utilise a computerised accounts package maximised its usefulness to their 
business.  The Board ran a number of interventions aimed at improving the ‘social media’ skills of 
participants. Two one-day ‘Facebook for the small Business’ Workshops were held, assisting 
participants with creatively and cost-effectively promoting their businesses. 
 
The Board also runs Programmes designed to assist businesses to comply with Legislation.  The ‘HR, 
Recruitment & Good Employment Practices’ programme enabled participants to ensure that their H.R. 
system is fully compliant with current Employment Legislation, and also examined alternatives to 
wage cuts as a means of reducing employment costs. This programme is consistently popular with 
micro-businesses in Sligo. 
 
In the Sales & Marketing area, the Board ran a Programme entitled ‘ASK for more Business’, which 
ran over two days, and focussed on making effective sales presentations, developing sales skills and 
closing sales. The Board also sought to provide assistance to businesses seeking to win business 
through the medium of tendering – a one-day Workshop entitled ‘Write a Winning Tender’ proved 
popular with participants. 
 
On the Financial side, the Board ran a number of initiatives. A free seminar entitled ‘Currency 
Hedging & Letters of Credit’ was organised, in association with a Treasury official from a major Irish 
bank. The seminar was geared towards providing practical assistance to those businesses engaged in 
exporting or importing or paying for goods/services from abroad.  A ‘Costing & Pricing’ Workshop 
assisted participants to develop both costing & pricing systems for their businesses, and ensured that 
they were making pricing decisions on the right information. The aim of the ‘Financial Management & 
Taxation’ Programme was to increase participants’ knowledge of the Irish Taxation system for small 
businesses, and to give practical advice to businesses on how to deal with their Bank or the Revenue 
Commissioners if they were experiencing difficulties due to the economic downturn. 
 
Almost 330 positions on various training programmes were filled during the year. 
  
 
Showcase 
 
During 2010, the Board assisted 3 crafts businesses in attending Showcase, the premier trade fair for 
the Craft sector in Ireland.  The fair represents a major opportunity for craft businesses to promote 
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their products, with buyers from over 30 countries attending.  Sligo County Enterprise Board 
sponsored a stand at the event and participating businesses exhibited a variety of products including 
pottery, handmade jewellery and fashion accessories/products. 
 
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 mentors 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 2010, 60 small businesses in Co. Sligo availed of the Board’s Mentoring Programme.  
 
Market Development Support  
  
3 Businesses were assisted with Market Development Support during the year. 
 
 
Sligo Women in Business Network 
 
Sligo Women in Business Network was established in 2004 by Sligo County Enterprise Board with the 
support of the Programme for Peace and Reconciliation. The Board facilitates the network under its 
Entrepreneurial and Capability Development Measure.  The Network encourages the development of 
entrepreneurship amongst women and promotes business networking and up skilling. The Women in 
Business Programme had 11 network meetings during the year. In 2010 the Board approved funding to 
continue to support the facilitation of the network into 2011. 
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Grants Paid 2010  
 
Set out below is the list of grants paid by the Board in 2010.  
 
Business Priming Grants 2010 
 
Grant Recipient Sector Amount of 

Non-
Refundable 

Aid (€) 

Amount of 
Refundable 

Aid 
 

(€) 

Total 
 
 

(€) 

Sile Quinlan-Out 
4 Less 

Discount Voucher 
Book 

7,500 0 7,500

Sinead Dolan-
Lough Bo Films 

Film Production 2,726 1,468 4,194

Tegre Sliding 
Wardrobes Ltd. 

Custom-built 
Wardrobe/ 
Furniture 
Manufacture 

  2,438 1,312   3,750

Tom Hobson-
Locus GIS 

Dynamic Data 
Location & 
Mapping 

1,250 241  1,491

The Book Nest 
Ltd. 

Library Supply 
Service 

 4,760 3,173     7,933

Restored Hearing 
Ltd. 

Online tinnitus 
improvement 
therapy 

  4,453      1,909   6,362

Quickcrop Ltd. Vegetable garden 
kits 

4,647 1,991 6,638

Alive Outside 
Ltd. 

Sport Events 
management 

  6,211 2,662   8,873

Solutions for 
Processes Ltd. 

Water Monitoring 
Systems design 

5,250  2,250 7,500

Ireland Fishing 
Trips Ltd. 

Organisation of 
Angling Holidays 
for Tourists   

298 0 298

M.I.T.O. 
Precision Ltd. 

Manufacture of 
precision 
components 

0 40,000 40,000

Environmental 
Accounting 
Services Ltd. 

Carbon & 
Environmental 
management 
business 

  2,625   1,125   3,750
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Business Development Grants 2010 
 
Grant Recipient Sector Amount of 

Non-
Refundable 

Aid (€) 

Amount of 
Refundable 

Aid 
 

(€) 

Total 
 
 

(€) 

D.F. Pharma Ltd. Injection 
Moulding 

  26,757   13,379 40,136

J. Grant Water 
Systems 

Water Pump & 
Treatment 
Services 

3,750 0 3,750

Joe Kelly Fruit & 
Veg 

Prepared Fruit & 
Vegetables 

11,250   3,750   15,000

Verus Precision 
Ltd. 

Metrology & 
Moldflow Service 
Provision 

  5,250   2,250   7,500

Usher Aviation 
Ltd. 

Aviation 
Maintenance & 
Consultancy 

  2,438   1,312   3,750

Tegre Sliding 
Wardrobes Ltd. 

Custom-built 
Wardrobe/ 
Furniture 
Manufacture 

  7,000 3,000   10,000

LiveTrad Streaming of Irish 
traditional Music 
sessions over the 
Internet 

  7,874   3,375   11,249

Gareth Mc 
Cormack 

Internet 
Photography 

  4,750 0   4,750

Sile Quinlan–Out 
4 Less 

Discount Voucher 
Book 

2,050 0 2,050

Usher Aviation 
Ltd. 

Aviation 
Maintenance & 
Consultancy 

1,875 1,875 3,750

Verus Precision 
Ltd. 

Metrology & 
Moldflow Service 
Provision 

  8,100   5,400   13,500

O’Hara Gutters 
Ltd. 

Refurbishment of 
Cast Iron 
Rainwater 
Systems 

9,649 4,135 13,784

Collooney 
Community 
Enterprises Ltd. 

Workspace supply 
& management 

795   341 1,136

Usher Aviation 
Ltd. 

Aviation 
Maintenance & 
Consultancy 

7,500 7,500 15,000

V & PB 
Construction Ltd. 

Structural Steel 
Fabrication 

5,075 2,175 7,250
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Feasibility/Innovation Grants 2010 
 
Grant Recipient Sector Amount of 

Non-
Refundable 

Aid (€) 

Amount of 
Refundable 

Aid 
(€) 

Total 
 
 

(€) 
Brian Mulligan Development of 

an Open Learning 
education 
enterprise 

2,944 0 2,944

Julian Cohen Investigation into 
development of 
air links between 
Sligo and the 
U.K. 

1,611 0 1,611

Breege Brennan Development of 
an independent 
radio production 
business 

2,954 0 2,954

Brunhilde Wilke Development of a 
Board Game 
manufacturing 
enterprise 

3,478 0 3,478

Collette Hamilton Development of a 
walking & fitness 
mobile phone 
application 

6,350 0 6,350

Perfect Pints Ltd. Development of a 
social media 
marketing mobile 
phone application 

10,000 0 10,000

Kevin Brady Development of a 
virtual office 
using cloud 
computing 

2,233 0 2,233
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Cllr. Tony McLoughlin     Sligo County Council 
 
State Agencies 
Ms. Rita McNulty (Resigned 17/09/2010)  Director of Community and Enterprise 
Ms. Anne McGovern     FÁS 
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Mr. Declan Lavin     I. F. A. / Macra na Feirme 
Mr. Frank Brannigan     I. C. T. U. 
 
General 
Cllr. Gerard Mullaney     Sligo LEADER Partnership Company 
Mr. Padraig Branley     Private Sector 
Mr. Albert Beckett Higgins     Private Sector 
Ms. Sile Haran      Marketing Sligo Forum 
 
 
Evaluation Committee 
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DIRECTORS’ REPORT FOR THE YEAR ENDED 31 DECEMBER 2010 
 
The directors present their annual report and financial statements for the year ended 31 December 
2010. 
 
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 12 - 22. 
 
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 2010. 
 
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 2010 

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 
year. 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 

departures 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 2009. 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 firm of qualified accountants and 
maintained appropriate accounting systems. The books of account are located at the company ’s 
registered office. 

Chairman 

l;Ai3  
Director 

5 �
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STATEMENT ON INTERNAL FINANCIAL CONTROL 
 
 
Responsibility for 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. 

STATEMENT ON INTERNAL FINANCIAL CONTROL 

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 Sligo County Enterprise Board Limited who have 
responsibility for the development and maintenance of the financial 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 financial 
controls for 2010. 

Signed on behalf of the Board 

ha 
-

(('&~ < A-
Chairperson 

Dated: 13(111 
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Comptroller and Auditor General 

Report for presentation to the Houses of the Oireachtas 

Sligo County Enterprise Board Limited 

I have audited the financial statements of Sligo 
County Enterprise Board Limited for the year ended 
31 December 2010 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. The financial reporting 
framework that has been applied in their preparation 
is applicable law and Generally Accepted Accounting 
Practice in Ireland. 

Responsibilities of the Directors 

The Directors are responsible for the preparation of 
the financial statements, for ensuring that they give a 
true and fair view of the state of the company's 
affairs and of its income and expenditure, and for 
ensuring the regularity of transactions. 

Responsibilities of the Comptroller and Auditor 
General 

My responsibility is to audit the financial statements 
and report on them in accordance with applicable 
law. 

My audit is conducted by reference to the special 
considerations which attach to State bodies in 
relation to their management and operation . 

My audit is carried out in accordance with the 
International Standards on Auditing (UK and Ireland) 
and in compliance with the Auditing Practices 
Board 's Ethical Standards for Auditors. 

Scope of Audit of the Financial Statements 

An audit involves obtaining evidence about the 
amounts and disclosures in the financial statements, 
sufficient to give reasonable assurance that the 
financial statements are free from material 
misstatement, whether caused by fraud or error. 
This includes an assessment of 

whether the accounting policies are appropriate 
to the company 's circumstances, and have been 
consistently applied and adequately disclosed 

the reasonableness of significant accounting 
estimates made in the preparation of the financial 
statements, and 

the overall presentation of the financial 
statements. 

I also seek to obtain evidence about the regularity of 
financial transactions in the course of audit. 

In addition , I read all the financial and non-financial 
information in the annual report to identify material 
inconsistencies with the audited financial statements. 
If I become aware of any apparent material 
misstatements or inconsistencies I consider the 
implications for my report. 

Without qualifying my opinion, I draw attention to the 
Accounting Policy on pensions which explains why 
the provisions of Financial Reporting Standard 17 
have not been implemented . 

Opinion on the Financial Statements 

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 
2010 and of its income and expenditure for the year 
then ended; and 

• have been properly prepared in accordance with 
the Companies Acts 1963 to 2009 . 

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. 

Matters on which I Report by Exception 

I report by exception if 

• my audit noted any material instance where 
moneys have not been applied for the purposes 
intended or where the transactions did not conform to 
the authorities governing them, or 

• the information given in the Annual Report for 
the year for which the financial statements are 
prepared is not consistent with the financial 
statements, or 



the Statement on Internal Financial Control does 
not reflect the company's compliance with the Code 
of Practice for the Governance of State Bodies, or 

I find there are other material matters relating to 
the manner in which public business has been 
conducted. 

I have nothing to report in regard to those matters 
upon which reporting is by exception . 

+~ . 
Andrew Harkn 

For and on behalf of the 

Comptroller and Auditor General 


LoJuly 2011 
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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. Enterprise Ireland Grants 
 Enterprise Ireland Grants are accounted for on an accruals basis. These Grants are provided by 

Enterprise Ireland on behalf of the Minister for Enterprise, Trade and Innovation. 
 
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 

Repayments of refundable aid are recognised as income when applied as financial assistance to 
other enterprises.  Deferred income represents refundable aid received from assisted enterprises 
but not yet applied
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STATEMENT OF ACCOUNTING POLICIES 
 

 
8. Women in Business Initiative 

The Women in Business Initiative is funded under the Area Development 
Management/Combat Poverty Agency EU Programme for Peace and Reconciliation.  
 

9. Tradelinks 
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. Grants received in 
relation to Tradelinks are accounted for on an accruals basis. 
 

10. Superannuation and FRS17:Pensions 
 
Section 10 (4)(g) of The Industrial Development Act 1995 provides that  County Enterprise 
Boards may employ such personnel (including a chief executive officer) in such manner and on 
such terms as have been approved by the Minister (with the consent of the Minister for 
Finance) as the Board may think desirable or necessary for the furtherance of its objectives. 

 
The Minister of Enterprise, Trade and Innovation, with the consent of the Minister for Finance, 
approved the introduction of Superannuation and associated Spouses and Children’s 
Superannuation Schemes for the Board. Superannuation Schemes for staff of the Board were 
introduced in 2008 and pending formal approval, the Minister of Enterprise, Trade and 
Innovation, with the consent of the Minister for Finance, has authorised the Board to operate 
the schemes, based on the Model Superannuation Scheme for Civil Servants, on an 
administrative basis.  The schemes operate on a “pay-as-you-go” basis which means that 
benefits are not pre-funded through the making of contributions to a separate fund controlled 
by trustees. 

 
The arrangements involve the payment of employee contributions to Enterprise Ireland and the 
Department of Enterprise, Trade and Innovation with the Department of Enterprise, Trade and 
Innovation making funds available to the Board, through Enterprise Ireland, to meet the cost of 
benefits as they fall due. 

 
The Department is currently considering the possibility of restructuring the schemes to ones 
which incorporate all of the County Enterprise Boards. 

 
Pending resolution of these uncertainties about the schemes, the Board has not implemented the 
defined benefit scheme disclosure provisions of FRS17. 

 



Sligo County Enterprise Board Ltd. 

INCOME AND EXPENDITURE ACCOUNT 

For the year ended 31st December 2010 


Income 

Notes 2010 
! 

Enterprise Ireland Grants 795,219 920,788 

Tradelinks 6 69,464 

Repayable Aid 3 56,009 34,443 

Other Income 

Transfer (to) / from Capital Account 

1(B) 

9 

15,075 
935,767 

4,058 

23,349 
978,580 

6,059 

Total 939,825 984,639 

Expenditure 

Selective Financial Assistance 2 280,464 323,834 

Entrepreneurial and Capability Development 4 244,665 271,607 

Administration/First Stop Shop 7 345,232 389,198 

Tradelinks 6 69,464 

Total 939,825 984,639 

Surplus/ (Deficit) for Year 
======== 

There are 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 17 form part of these Financial Statements. 

Chairman ­
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Sligo County Enterprise Board Ltd. 

BALANCE SHEET 
as at 31st December 2010 

Fixed Assets 

Tangible Assets 8 4,838 8,896 

Current Assets 
Enterprise Ireland Grants due 
Women in Business 
Debtors 
Bank and Cash 

7 
20,215 

1,780 
117,908 

28 ,809 

5,967 
99,629 

139,903 134,405 

Current Liabilities 

International Fund for Ireland 13 (28,276) (28,276) 

Tradelinks 6 (886) (15,719) 

Credi tors and accruals (28,712) (25,252) 

Deferred Income 3 (82,029) (65,158) 

(139,903) (134,405) 

Net Current Assets/ (Liabilities) 

Net Assets 4,838 
====== 

8,896 

Financed by: 
Capital account 9 4,838 8,896 

Income and Expenditure account 
4,838 8,896 

The statement of accot;n ting policies together with notes 1 to 17 form part of the F ' nancial State 
/ J die ~ 

~ ~#i!4- A«tJ"",' _ ~ 
Chairman ' Director 
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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 of Enterprise, Trade and Innovation 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 Development Sub-Programme of the National 
Development Plan 2007 – 2013. 

 
The measures are as follows: - 

 
 Measure 1- Selective Financial Assistance 
 
 Measure 2- Entrepreneurial and Capability Development  
 

 
1 (B). Other Income 

 
  2010   2009 
        €   €  

 
Course Fees – Project and Enterprise support           14,767             23,067 
Bank Interest received                                                    308                                         282 

                                                                                              _______   _______ 
                                                                                   15,075                                    23,349 
                                                                                  =======                                 ======= 
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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 2010 was 
€224,455. The outstanding commitments of the Board at 31st December 2010 arose as follows: 
 
 
    Grants  Repayable  Total 
  Grant Aid 
                                                                     €  €                 €  
      
Commitments at 1st January      140,497  42,029  182,526  
Approvals 178,079 112,267           290,346 
 318,576 154,296  472,872 
 
Decommitted  
-Pre 2010 Approvals         (50,183)  (12,216)    (62,399) 
-2010 Approvals (848)  (356)    (1,204) 
                                              (51,031)  (12,572)   (63,603) 
 
Expenditure           (177,153) (103,311)  (280,464)                           
 
Commitments at 31st December    90,392   38,413   128,805 
 ====== =======              ======    
 
Expenditure of €280,464 comprises of Priming Grants of €98,289, Business Expansion 
Grants of €152,605 and Feasibility Grants of €29,570. 
  
Outstanding commitments at 31st December 2010 were entered into as follows: 
 
                                                                                            € 
 
Prior to 31st December 2009                                                 - 
After 1st January 2010  128,805  
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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 €0 at 31 December 
2010. 

 
(b) Repayable Grant Aid 

 
Repayments of Refundable Aid may only be used to fund further grants under Measure 1.  
€362,518 advanced by way of repayable grants was potentially refundable at 31 December 
2010. 

  2010 2009 
  €  €  

     
Balance 1st January     332,087   292,645   
Issued in year 103,311 103,194  
Repaid in year (72,880) ( 63,752) 
Write Offs in year (16,782) 0   
    
Balance 31st December 345,736  332,087 

    
 
Due within 12 months    73,081 66,839 
Due after 12 months 272,655 265,248 

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

will decide to write off that amount. The following amounts were written off in 2010.  
 

 2010 
  € 

 
Nealis Stainless Steel                     11731 
Noel Burke, DBX Communications    2426 
Stephanie Timmons                       2625 
 
 
(c) Reallocation of Refundable Aid Receipts 
 2010 2009  

    € € 
 
Balance of Refundable Aid receipts at 1 January 65,158 35,849  
Refundable Aid payments advanced from Deferred Income (56,009) (34,443)    
Refundable Aid receipts:     Repayments 72,880 63,752  
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Balance of Refundable Aid receipts on hand at 31 December 82,029 65,158  
 

NOTES TO THE FINANCIAL STATEMENTS 
 
 
 
 
4. Entrepreneurial and Capability Development (Measure 2) 

  
  2010   2009 
        €   €  
  
 Management Development Programmes  30,232  -  
 Training  78,558  122,188 

Mentoring 92,507 103,159  
 Enterprise Education 10,823 19,637  
 Enterprise Promotion 27,314                  19,502  
 Other     5,231  7,121  
  _______   _______  
  244,665 271,607  
  =======  =======  
 

5. Women in Business Initiative             
   2010 2009  
    € € 
  

 Balance at 1st January                 -     (5,809)  
 Receipts:             
  
  - Transfer to Projects and Enterprise Account                  - 5,809   
                    

  - -    
 Expenditure on Initiative Actions 
 Consulting  - -  
 Evaluation  - - 
 Administration                                                                -               - 
                          - -  
   _______ _______ 
 Balance at 31st December  - - 

  ====== ====== 
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NOTES TO THE FINANCIAL STATEMENTS 
            
 

6.  Tradelinks 
   2010 2009  
    € €  
 
Balance at 1st January                15,719 15,719  
Receipts 54,631 _____-   
 70,350 15,719  
 
Expenditure on Initiative Actions 
Consulting (69,464) -  
Administration             - ______-   
 (69,464) -  
 _______ _______ 
Balance at 31st December 886 15,719    
   
   ======= ====== 

  
 

 
 
7. Administration/First Stop Shop costs 

   2010 2009 
         € €  
  
 Salaries Note 11    249,496 291,018  
 Travel expenses      14,420 14,131  
 Accommodation      36,466 36,466  
 Office expenses      21,886 22,236 
 C&AG Audit Fees        6,392 6,392 
 Accountancy fees        6,207 6,255  
 Insurance    6,019 5,722  
 Depreciation       4,346 6,978  
     _______ _______  
     345,232 389,198  
     ======= =======  
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NOTES TO THE FINANCIAL STATEMENTS 
 
 
8.    Fixed assets 
 

 Furniture Equipment Total

 € € €

Cost/Valuation    

Balance at 1st January 2010 7,514 29,737 37,251

Additions 

Disposals 

-

          -

288 

          - 

288

          -

Balance at 31st December 2010 7,514

=====

30,025 

====== 

37,539

======

  

Accumulated Depreciation  

Balance at 1st January 2010 5,376 22,979 28,355

Charge for year 

Disposals 

541

          -

3,805 

          - 

4,346

          -

Balance at 31st December 2010 5,917

=====

26,784 

====== 

32,701

======

Net Book Value at 31st December 2010 1,597 3,241 4,838

Net Book Value at 1st January 2010 

 

2,138 6,758 8,896
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NOTES TO THE FINANCIAL STATEMENTS 
 
 
9. Capital Account 
                              2010           2009 

                                                                                                  €                  €                     
 
Balance at 1st January 8,896  14,955                
Transfer (to)/from Income and Expenditure a/c                                                                               

   
Funds allocated to acquire fixed assets                     288                  919         
Amount amortised in line with asset depreciation       (4,346)     (6,978)                  

  
  (4,058)  (6,059) 

   
Balance at 31st December                                           4,838  8,896            

 =====  =====          
   
 
10. Taxation 

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

 
 
 

11. Employees and remuneration 
 

Remuneration costs of the executive of the Board amounted to a total of €249,496 which has 
been charged in the Income and Expenditure account as follows: 

 
 
  2010  2009 

 €           €  
  
 Administration 249,496  291,018  
  ======  ======  

 
The average number of staff during the period was four. One of the staff is on secondment from 
Sligo County Council while of the other three, one was originally on secondment from the 
Department of Enterprise, Trade and Innovation and the other two staff members 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 businesses.  €17,484 was deducted from staff by way of pension 
levy and was paid over to Enterprise Ireland. 
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NOTES TO THE FINANCIAL STATEMENTS 
 
 

12. Superannuation 
 

The Minister of Enterprise, Trade and Innovation approved the introduction of Superannuation 
Schemes and associated Spouses’ and Children’s Superannuation Schemes, by each County 
and City Enterprise Board to commence on 2nd April, 2008. All employees of the Board were 
offered the option to join the scheme on that date.  Three qualifying staff opted to join this 
scheme.  The reimbursement of salary costs of one seconded officer to the Council includes an 
element in respect of superannuation.  

                        
 
 

13.      International Fund for Ireland (IFI) 
 

 2010 2009 

 € € 

Balance at 1st January 28,276 28,276 

Receipts:  

- Programme receipts - - 

- Fees / Interest ____- ____- 

 28,276 28,276 

Amounts applied:  

- Training Initiatives - - 

- E-Commerce - - 

-Administration Support - - 

- Food Programme         -

-

         - 

- 

  

Balance at 31st December  28,276

=====

28,276 

===== 

 
 

14. Directors’ Fees and CEO Salary 
 
The Board operates on a voluntary basis and no payments were made to the Board members in 
2010. The directors did not receive any expenses in 2010. The CEO received salary payments 
of €88,485 in 2010.  No bonus payments were to the CEO.  The CEO also received an amount 
of €5,923 in respect of Travel and Subsistence. 
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The CEO is a member of an unfunded defined benefit public sector scheme and his pension 
entitlements do not extend beyond the standard entitlements available under such a scheme. 
 
 
 
15. 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. The Committee recommended a Business Expansion grant of €15,000, 50% of which 
would be in the form of refundable aid towards the expansion of the Board Members’ aircraft 
maintenance business.  The Board Member absented himself during discussion of this project. 
The Board member did receive papers in advance of the meeting. 
 
 
16.  Going Concern 
 
The Minister for Enterprise, Trade and Innovation announced in June 2010 that he is to bring 
proposals to Government on the structure of County Enterprise Boards.  The Board is not aware 
of any intention to amend the functions of the Board but in such an eventuality it assumes that 
its existing activities will continue to be carried out by any successor body and its assets, 
liabilities and staff will be transferred to that body.  In these circumstances, it does not believe 
that any adjustment is needed to the financial statements to reflect any possible restructuring 
and it has prepared these accounts on a going concern basis. 
 
17. Approval of Financial Statements 

 
 The financial statements were approved by the directors on July 15th, 2011.  
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