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Directors’ report
For the financial year ended 31 December 2020

Principal activities
Clúid Housing Association is a Company 
limited by guarantee (Registered 
Company Number: 212249) and a 
registered charity (Registered Charity 
Number: 20029975).

The main activities of the Company are 
charitable and relate to the provision 
of social and affordable housing across 
a wide spectrum of housing needs. All 
income is applied solely towards the 
promotion of the charitable
objectives of the Company.

Overview of the business
Clúid is the largest provider of social 
housing in the Republic of Ireland, 
offering housing solutions from general 
needs to housing for people with care 
and support needs.

There continues to be a housing 
shortage in Ireland, especially affordable 
homes for lower and middle‑income 
individuals and families. Clúid remains 
committed to delivering as many new 
homes as possible each year and 
providing a range of options to meet 
these needs.

Governance 
and management
Clúid was designated an Approved 
Housing Body (AHB) in 1994. Having 
adopted and supported the Voluntary 
Regulation Code for AHBs since its 
launch, the association welcomed the 
announcement by the Department of 
Housing, Local Government & Heritage 
that a new housing regulatory authority 
will be in place from early 2021, with full 
implementation of statutory regulation 
from early 2022.

Clúid is governed by a board composed 
entirely of non‑executive directors 
drawn from a range of backgrounds. 
The board delegates certain 
responsibilities to three main functional 
committees ‑ the Audit and Risk 
Committee, the Business Development 
Committee and the Nominations 
and Remuneration Committee. Each 
committee has clear terms of reference 
and delegated authority. The chair of 
each committee provides the board 
with regular reports on their activities, 
findings and recommendations.

The year under review
Despite the significant economic and 
social impact of government restrictions, 
introduced during the year, in response 
to the Covid‑19 global pandemic, 
Clúid continued to deliver a strong 
operational and financial performance, 
achieving an overall surplus of €12.5 
million for 2020, an increase of €5.2 
million on 2019.

At the end of the year the Company had 
8,114 units under management. This 
represents an increase of 645 on 2019 
against a pre‑ Covid target of 783. Clúid 
plans to deliver c.2,500 additional units 
over the next three years.

Clúid has continued to maintain a 
strong Balance Sheet and on 31 
December 2020:

• The carrying value of the association’s 
housing stock, less depreciation and 
excluding freehold properties, stood 
at €1.2 billion, with additions of €142 
million in 2020 (2019: €230 million)

• The total borrowing via the Housing 
Finance Agency (HFA) and the 
Capital Advance Leasing Facility 
(CALF) increased by 24% to €642 
million (2019: €516 million) with HFA 
and CALF funding of €121 million 
drawn down during the year (2019: 
€210 million)

• Reserves at the year end  
amounted to €110.5 million  
(2019: €98.1 million).

In December 2020 Clúid secured access 
to €54 million of private funding via 
Legal and General Assurance Society 
Limited (LGAS).

Risk Management
The Company’s activities expose it to a 
wide range of risks. These are identified, 
recorded, assessed and managed via 
a comprehensive risk management 
framework and corporate risk register 
that is closely monitored by the Audit 
and Risk Committee and reviewed at 
every meeting of the board.

At any one time a wide range of 
strategic, operational, governance and 
financial risks are actively managed 
and monitored to ensure that the 
overall exposure to the association 
remains within risk appetite parameters 
determined by the board for each 
category of risk.

During 2020, the onset of the Covid‑19 
pandemic presented a unique 
challenge in terms of operational risk 
management, but this did not detract 
from the focus given to the portfolio 
of existing risks, and, in particular, 
those associated with our treasury 
management activities, as described on 
page 57.

Impact of Covid-19 
Ireland is currently attempting to curtail 
the spread of the virus. As a result of 
the social distancing guidelines issued 
by the government during this time, we 
have closed our Dublin head office and 
regional offices to all but essential staff, 
with staff successfully implementing 
alternative working arrangements.

The directors present their Annual Report and the 
audited financial statements for the financial year ended 
31 December 2020.
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Directors’ report
For the financial year ended 31 December 2020 (continued)

The direct impact on the existing units 
in management has been reviewed and 
assessed as low due to the nature of the 
business. The shutdown of construction 
sites, and the uncertainty as to when 
they will reopen, will have a major 
impact on the delivery and funding of 
new developments. We are actively 
engaging with funders and developers 
to ensure development can be delivered 
once the government restrictions 
are lifted.

For the period of the shutdown, we 
restricted repairs to emergencies 
and to essential contacts between 
staff and residents. The shutdown 
period will impact on expenditure, 
but this is expected to rebound once 
this phase has ended. Income is split 
evenly between government backed 
contracts and residents’ rents, and 
both have proved resilient so are not 
at risk at this point. The business will 
strive to continue to operate normally, 
and it is envisaged that revenues and 
expenditure may be delayed but will 
not be materially impacted. We have 
assessed the impact on the liquidity 
of the business over the next nine 
months and are confident that our 
cash position is robust and able to 
withstand significant impact from any 
prolonged disruption. 

Treasury management
Treasury activities focus on ensuring that 
Clúid has access to sufficient levels of 
cash and facilities to enable it to meet 
its short‑term funding requirements. 
Clúid always plans to have facilities 
available at an acceptable cost in 
accordance with the annual budget as 
approved by the board. Clúid treasury 
management is designed to mitigate 
the impact of any adverse movements 
in interest rates, to ensure that loan 
covenants are met and to rank the 
preservation of capital ahead of returns 
when making investment decisions.
Detailed 18‑month rolling cash flow 
forecasts are prepared and reviewed 
each quarter, in addition to longer 
term forecasts linked to our business 
plan. We aim to operate a conservative 
counterparty risk management strategy. 
The strategy aims to minimise the 
risk of financial loss, reputational loss 
or liquidity exposure resulting from 
a counterparty risk to any treasury 
transaction becoming insolvent. Stress 
testing of financial plans is used to 
identify key vulnerabilities and inform 
action plans to mitigate against the 
relevant risks.

At 31 December 2020, 97% of Clúid’s 
drawn down debt was at fixed interest 
rates (2019: 96%). This was split as 
follows: CALF 25%, HFA 74.5% and 
non‑residential 0.5%. Clúid manages 
its exposure to fluctuations in interest 
rates on long‑term debt by ensuring 
it accesses funding at a fixed rate, 
where possible, providing security and 
assurance to our residents.

Loan covenants are regularly reviewed 
and compliance is reported to the 
board. All covenants were met 
throughout the year for all loan facilities.

Our people
Clúid develops and delivers new 
housing solutions and manages tenancy 
relationships for a large property 
portfolio, while maintaining an asset 
base of over €1 billion. To achieve this, 
Clúid draws on the skills and enthusiasm 
of our staff to build more homes, 
provide attractive and safe environments 
and offer exemplary customer service. 
2020 presented a unique challenge to 
managers and staff, as they continued to 
deliver services, despite the restrictions 
introduced by the government to 
address the global Covid‑19 pandemic. 
Our staff profile in December 2020 was 
as follows:

Staff composition 
- gender

Staff composition 
- Executive Team

Staff composition 
- age 

Over 50 years
19%

Under 25 years
2%

25 to 34 years
21%

Female
46%

Male
54%

35 to 50 years
58%

Female
50%

Male
50%

Staff composition 
- gender

Staff composition 
- Executive Team

Staff composition 
- age 

Over 50 years
19%

Under 25 years
2%

25 to 34 years
21%

Female
46%

Male
54%

35 to 50 years
58%

Female
50%

Male
50%

Staff composition 
- gender

Staff composition 
- Executive Team

Staff composition 
- age 

Over 50 years
19%

Under 25 years
2%

25 to 34 years
21%

Female
46%

Male
54%

35 to 50 years
58%

Female
50%

Male
50%
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Directors’ report
For the financial year ended 31 December 2020 (continued)

Partnerships
Clúid has learned from experience that 
we can achieve more in partnership than 
we can alone. Therefore, we continue to 
engage with partners from the private, 
local authority and housing association 
sectors to create new opportunities 
and to ensure a strong delivery 
pipeline for new homes across different 
tenure models.

Health and safety 
of employees
The wellbeing of the Company’s 
employees is safeguarded through 
strict adherence to health and safety 
standards. Health and safety legislation 
imposes certain requirements on 
employers and Clúid has taken the 
necessary action to ensure compliance 
with the relevant legislation, including 
the requirements and associated 
guidance issued, to ensure the safety 
and wellbeing of staff during the 
current pandemic.

Environmental matters
The Company has always sought to 
minimise adverse impacts on the 
environment from its activities, while 
continuing to address health, safety 
and economic issues. To the best of 
its knowledge, Clúid continues to 
comply with all applicable legislation 
and regulations.

Clúid is developing a ‘Greening 
Strategy’ that will set a clear direction 
for the Company over the next decade, 
as we seek to reduce our environmental 
impact, contribute to Ireland’s emission 
reduction targets, impact positively 
on biodiversity, and help to create a 
sustainable future for all.

Accounting records
The measures taken by the directors 
to ensure compliance with the 
requirements of Sections 281 to 
285 of the Companies Act 2014 
include the keeping of accounting 
records, employing appropriately 
qualified accounting personnel and 
maintaining computerised accounting 
systems. Clúid’s accounting records 
are maintained at the Company’s 
registered office at 159‑161 Sheriff 
Street Upper, Dublin 1.

Directors’ 
compliance statement
Each of the persons who were directors 
at the time when this Annual Report 
was approved has acknowledged  
that they are responsible for securing 
the Company’s compliance with all 
relevant obligations.

To ensure that the Company has 
achieved material compliance with 
its relevant obligations, the directors 
confirm that they have:

• Drawn up a compliance policy 
statement, setting out the Company’s 
policies on compliance with all 
relevant obligations

• Put in place the appropriate 
arrangements and structures to 
secure material compliance with the 
Company’s relevant obligations

• Conducted a review, during the 
financial year, of the arrangements 
and structures, referred to above.

Audit committee statement
The Company has established an Audit 
and Risk Committee. This committee is 
chaired by Enda Cunningham.

Events since the end 
of the year
Apart from the impact of Covid‑19, as 
mentioned above, there have been no 
significant events affecting the Company 
since the year end.

Future developments
The Company plans to continue its 
present activities.

Statement of relevant 
audit information
Each of the persons who were directors 
at the time when this directors’ report 
was approved has confirmed that:

• As far as the director is aware, there is 
no relevant audit information of which 
the Company’s auditors are unaware

• The director has taken all the steps 
that ought to have been taken as a 
director to be aware of any relevant 
audit information and to establish 
that the Company’s auditors are 
aware of that information.

Auditors
The auditors, Grant Thornton, continue 
in office in accordance with Section 
383(2) of the Companies Act 2014.

This report was approved by the board on:

8th April 2021

and signed on its behalf by:

Mark Shakespeare (Chair) Des McCarthy (Treasurer)
Director Director
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Directors’ responsibilities statement
For the financial year ended 31 December 2020

The directors are responsible for 
preparing the directors’ report and the 
financial statements, in accordance with 
Irish law and regulations.

Irish company law requires the directors 
to prepare the financial statements for 
each financial year. Under the law, the 
directors have elected to prepare the 
financial statements in accordance with 
the Companies Act 2014 and Financial 
Reporting Standard 102 ‘The Financial 
Reporting Standard applicable in the UK 
and Republic of Ireland’.

Under company law, the directors must 
not approve the financial statements 
unless they are satisfied that they give a 
true and fair view of the assets, liabilities 
and financial position of the Company 
as at the financial year‑end date and 
of the profit or loss for that financial 
year and otherwise comply with the 
Companies Act 2014.

In preparing these financial statements, 
the directors are required to:

• Select suitable accounting policies for 
the Company’s financial statements 
and then apply them consistently

• Make judgments and accounting 
estimates that are reasonable 
and prudent

• State whether the financial 
statements have been prepared 
in accordance with applicable 
accounting standards, identify those 
standards and note the effect and the 
reasons for any material departure 
from those standards

• Prepare the financial statements on 
the going concern basis, unless it is 
inappropriate to presume that the 
Company will continue in business.

The directors are responsible for 
ensuring that the Company keeps, or 
causes to be kept, adequate accounting 
records, which correctly explain and 
record the transactions of the Company; 
enable at any time the assets, liabilities, 
financial position and profit or loss of 
the Company to be determined with 
reasonable accuracy; enable them to 
ensure that the financial statements 
and directors’ report comply with the 
Companies Act 2014 and enable the 
financial statements to be audited. They 
are also responsible for safeguarding 
the assets of the Company and, hence, 
for taking reasonable steps for the 
prevention and detection of fraud and 
other irregularities.

The directors are responsible for the 
maintenance and integrity of the 
corporate and financial information 
included on the Company’s website. 
Legislation in the Republic of Ireland 
governing the preparation and 
dissemination of financial statements 
may differ from legislation in 
other jurisdictions.

On behalf of the board:

Mark Shakespeare (Chair) Des McCarthy (Treasurer)
Director Director

8th April 2021
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Independent auditor’s report 
to the members of Clúid Housing Association

Opinion
We have audited the financial 
statements of Clúid Housing 
Association, which comprise the 
Statement of comprehensive income, 
the Statement of financial position, the 
Statement of changes in equity and 
the Statement of cash flows for the 
financial year ended 31 December 2020 
and the related notes to the financial 
statements, including a summary of 
significant accounting policies.

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

In our opinion, Clúid Housing 
Association’s (the Company’s) 
financial statements:

• Give a true and fair view, in 
accordance with Generally Accepted 
Accounting Practice in Ireland of 
the assets, liabilities and financial 
position of the Company as at 31 
December 2020 and of its financial 
performance for the financial year 
then ended

• Have been properly prepared in 
accordance with the requirements of 
the Companies Act 2014.

Basis for opinion
We conducted our audit in accordance 
with International Standards on 
Auditing (ISAs (Ireland)) and applicable 
law. Our responsibilities under those 
standards are further described in the 
Responsibilities of the auditor for the 
audit of the financial statements section 
of our report. We are independent 
of the Company, in accordance 
with the ethical requirements that 
are relevant to our audit of financial 
statements in Ireland, namely the Irish 
Auditing and Accounting Supervisory 
Authority (IAASA) Ethical Standard 
concerning the integrity, objectivity and 
independence of the auditor and the 

ethical pronouncements established by 
Chartered Accountants Ireland, applied 
as determined to be appropriate in the 
circumstances for the entity. We have 
fulfilled our other ethical responsibilities 
in accordance with these requirements. 
We believe that the audit evidence 
we have obtained is sufficient and 
appropriate to provide a basis for 
our opinion.

Conclusions relating to 
going concern
In auditing the financial statements, 
we have concluded that the directors’ 
use of the going concern basis of 
accounting in the preparation of the 
financial statements is appropriate.

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

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

Other information
Other information comprises 
information included in the Annual 
Report, other than the financial 
statements and our auditor’s report, 
including the directors’ report thereon. 
The directors are responsible for the 
other information. Our opinion on the 
financial statements does not cover 
that information and, except to the 
extent otherwise explicitly stated in our 
report, we do not express any form of 
assurance conclusion thereon.

In connection with our audit of the 
financial statements, our responsibility 
is to read the other information and, in 
doing so, consider whether the other 
information is materially inconsistent 
with the financial statements or our 

knowledge obtained in the audit, or 
otherwise appears to be materially 
misstated. If we identify such material 
inconsistencies in the financial 
statements, we are required to 
determine whether there is a material 
misstatement in the financial statements 
or a material misstatement of the other 
information. If, based on the work we 
have performed, we conclude that there 
is a material misstatement of this other 
information, we are required to report 
that fact.

We have nothing to report in 
this regard.

Matters on which we are 
required to report by the 
Companies Act 2014
• We have obtained all the information 

and explanations which we consider 
necessary for the purposes of 
our audit.

• In our opinion, the accounting 
records of the Company were 
sufficient to permit the financial 
statements to be readily and 
properly audited.

• The financial statements 
are in agreement with the 
accounting records.

• In our opinion the information given 
in the directors’ report is consistent 
with the financial statements. Based 
solely on the work undertaken 
in the course of our audit, in our 
opinion, the directors’ report has 
been prepared in accordance 
with the requirements of the 
Companies Act 2014.

Matters on which we 
are required to report 
by exception
Based on our knowledge and 
understanding of the Company and 
its environment obtained in the 
course of the audit, we have not 
identified material misstatements in the 
directors’ report.
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Independent auditor’s report 
to the members of Clúid Housing Association (continued)

Under the Companies Act 2014, we 
are required to report to you if, in our 
opinion, the disclosures of directors’ 
remuneration and transactions specified 
by Sections 305 to 312 of the Act have 
not been made. We have no exceptions 
to report arising from this responsibility.

Responsibilities of the 
management and those 
charged with governance for 
the financial statements
As explained more fully in the Directors’ 
responsibilities statement, management 
is responsible for the preparation of 
the financial statements, which give a 
true and fair view in accordance with 
Generally Accepted Accounting Practice 
in Ireland, including FRS102 and for 
such internal control as they determine 
necessary to enable the preparation of 
financial statements that are free from 
material misstatement, whether due to 
fraud or error.

In preparing the financial statements, 
management is responsible for 
assessing the Company’s ability to 
continue as a going concern, disclosing, 
as applicable, matters related to 
going concern and using the going 
concern basis of accounting unless the 
management either intends to liquidate 
the Company or to cease operations, or 
has no realistic alternative but to do so.

Those charged with governance 
are responsible for overseeing the 
Company’s financial reporting process.

Responsibilities of the 
auditor for the audit of the 
financial statements
The auditor’s objectives are to obtain 
reasonable assurance about whether 
the financial statements as a whole 
are free from material misstatement, 
whether due to fraud or error and to 
issue an Auditor’s report that includes 
our opinion. Reasonable assurance is 
a high level of assurance, but is not 
a guarantee that an audit conducted 
in accordance with ISAs (Ireland) will 
always detect a material misstatement 
when it exists. Misstatements can arise 

from fraud or error and are considered 
material if, individually or in the 
aggregate, they could reasonably be 
expected to influence the economic 
decisions of users taken on the basis of 
these financial statements.

As part of an audit in accordance with 
ISAs (Ireland), the auditor exercises 
professional judgment and maintains 
professional scepticism throughout the 
audit. They also:

• Identify and assess the risks of 
material misstatement of the financial 
statements, whether due to fraud 
or error; design and perform audit 
procedures responsive to those risks 
and obtain audit evidence that is 
sufficient and appropriate to provide 
a basis for our opinion. The risk of not 
detecting a material misstatement 
resulting from fraud is higher than for 
one resulting from error, as fraud may 
involve collusion, forgery, intentional 
omissions, misrepresentations, or the 
override of internal control

• Obtain an understanding of internal 
control relevant to the audit, in order 
to design audit procedures that are 
appropriate in the circumstances, but 
not for the purpose of expressing an 
opinion on the effectiveness of the 
Company’s internal control

• Evaluate the appropriateness of 
accounting policies used and the 
reasonableness of accounting 
estimates and related disclosures 
made by management

• Conclude on the appropriateness 
of management’s use of the going 
concern basis of accounting and, 
based on the audit evidence 
obtained, determine whether a 
material uncertainty exists related 
to events or conditions that may 
cast significant doubt on the 
Company’s ability to continue as 
a going concern. If they conclude 
that a material uncertainty exists, 
they are required to draw attention 
in the auditor’s report to the related 
disclosures in the financial statements 
or, if such disclosures are inadequate, 
to modify their opinion. Their 
conclusions are based on the audit 
evidence obtained up to the date of 

the auditor’s report. However, future 
events or conditions may cause the 
Company to cease to continue as a 
going concern

• Evaluate the overall presentation, 
structure and content of the financial 
statements, including the disclosures, 
and whether the financial statements 
represent the underlying transactions 
and events in a manner that achieves 
a true and fair view.

The auditor shall communicate with 
those charged with governance 
regarding, among other matters, the 
planned scope and timing of the audit 
and significant audit findings, including 
any significant deficiencies in internal 
control that may be identified during 
the audit.

The purpose of our audit 
work and to whom we owe 
our responsibilities
This report is made solely to the 
Company’s members, as a body, in 
accordance with Section 391 of the 
Companies Act 2014. Our audit work 
has been undertaken so that we might 
state to the Company’s members those 
matters we are required to state to 
them in an Auditor’s report and for no 
other purpose.

To the fullest extent permitted by 
law, we do not accept or assume 
responsibility to anyone other than 
the Company and the Company’s 
members as a body for our audit work, 
for this report, or for the opinions we 
have formed.

Michael Shelley

For and on behalf of:

Grant Thornton
Chartered Accountants & Statutory 
Audit Firm Dublin 

8th April 2021
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Statement of comprehensive income
For the financial year ended 31 December 2020

2020 2019
Note € €

Turnover  3 59,431,443 46,951,496

Gross surplus 59,431,443 46,951,496

Administrative expenses (46,439,187) (43,259,289)

Other operating income  4 12,600,555 12,579,266

Surplus on maintenance costs  5 151,110 314,862

Operating surplus  6 25,743,921 16,586,335

Interest receivable and similar income  10 258 766

Interest payable and expenses  11 (13,285,020) (9,354,908)

Surplus before taxation 12,459,159 7,232,193

Surplus for the financial year 12,459,159 7,232,193

All amounts relate to continuing operations.

There was no other comprehensive income for 2020 (2019:€NIL).

The notes on pages 66 to 77 form part of these financial statements.
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Statement of financial position
As at 31 December 2020

2020 2019
Note € €

Fixed assets

Tangible fixed assets  12 1,158,244,023 1,032,381,270

1,158,244,023 1,032,381,270

Current assets

Stocks  13 171,374 169,149

Debtors: amounts falling due within one year  14 9,608,208 11,007,111

Cash at bank and in hand  15 30,200,231 19,285,926

39,979,813 30,462,186

Current liabilities

Creditors: amounts falling due within one year  16 (35,288,394) (28,653,263)

Net current assets 4,691,419 1,808,923

Total assets less current liabilities 1,162,935,442 1,034,190,193

Creditors: amounts falling due after more than one 
year  17 (1,052,392,794) (936,106,700)

Net assets 110,542,648 98,083,493

Capital and reserves

Designated reserve  19 23,789,489 23,789,489

Deferred amortisation reserve  19 70,144,987 63,070,835

Other restricted reserve  19 785,500 785,500

Income and expenditure account  19 15,822,672 10,437,669

Shareholders’ funds 110,542,648 98,083,493

The financial statements were approved and authorised for issue by the board:

8th April 2021

Mark Shakespeare (Chair) Des McCarthy (Treasurer)
Director Director

The notes on pages 66 to 77 form part of these financial statements.
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Statement of changes in equity
For the financial year ended 31 December 2020

Designated 
reserve

Deferred 
amortisation 

reserve

Other 
reserve

Income and 
expenditure 

account

Total 
reserves

€ € € € €

1 January 2020 23,789,489 63,070,835 785,500 10,437,665 98,083,489

Surplus for the financial year - - - 12,459,159 12,459,159

Transfer to/from income and expenditure account - 7,074,152 - (7,074,152) -

31 December 2020 23,789,489 70,144,987 785,500 15,822,672 110,542,648

Statement of changes in equity
For the financial year ended 31 December 2019

Designated 
reserves

Deferred 
amortisation 

reserve

Other 
reserve

Income and 
expenditure 

account

Total 
reserves

€ € € € €

1 January 2019 23,789,489 56,964,797 785,500 9,311,514 90,851,300

Surplus for the financial year - - - 7,232,193 7,232,193

Transfer to/from income and expenditure account - 6,106,038 - (6,106,038) -

31 December 2019 23,789,489 63,070,835 785,500 10,437,669 98,083,493

The notes on pages 66 to 77 form part of these financial statements.
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Statement of cash flows
For the financial year ended 31 December 2020

2020 2019
€ €

Cash flows from operating activities

Surplus for the financial year 12,459,159 7,232,193

Adjustments for:

Depreciation of tangible assets 15,545,890 13,756,053

Loss on disposal of tangible assets 740,649 458,912

Government grants (12,600,555) (12,579,266)

Interest paid 13,285,020 9,354,908

Interest received (258) (766)

Decrease/(increase) in stocks (2,225) 17,662

(Increase)/decrease in debtors 1,397,714 (2,047,507)

Increase in creditors 3,577,019 8,238,782

Net cash generated from operating activities 34,402,413 24,430,971

Cash flows from investing activities

Purchase of tangible fixed assets (142,148,107) (229,870,057)

Sale of tangible fixed assets - 607,504

Interest received 258 766

Net cash outflow from investing activities (142,147,849) (229,261,787)

Cash flows from financing activities

New secured loans 126,189,094 207,871,404

Interest paid (13,285,020) (9,354,908)

Government grants received 5,755,667 3,774,911

Net cash used in financing activities 118,659,741 202,291,407

Net increase/(decrease) in cash and cash equivalents 10,914,305 (2,539,409)

Cash and cash equivalents at the beginning of the financial year 19,285,926 21.825,335

Cash and cash equivalents at the end of the financial year 30,200,231 19,285,926

Cash and cash equivalents at the end of the financial year comprise:

Cash at bank and in hand 30,200,231 19,285,926

30,200,231 19,285,926

The notes on pages 66 to 77 form part of these financial statements.

Analysis of changes in net debt

At start  
of year

Cash FX 
movements

Other non‑ 
cash changes

At end  
of year

€ € € € €

Cash 19,285,926 10,914,305 ‑ ‑ 30,200,231

Loans falling due within one year 10,743,365 (10,458,684) ‑ 13,516,796 13,801,477

Loans falling due after more than one year 505,100,832 136,647,778 ‑ (13,516,796) 628,231,814

Grants falling due after more than one year 431,005,868 5,755,667 ‑ (12,600,555) 424,160,980

Total 966,135,991 142,859,066 - (12,600,555) 1,096,394,502
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Notes to the financial statements
For the financial year ended 31 December 2020

1.  Accounting policies
1.1  Company information

Clúid Housing Association is a 
Company limited by guarantee, having 
no share capital, incorporated in 
Ireland on 26 January 1994 (Company 
number 212249). The Company is a 
registered charity.

1.2  Basis of preparation of 
financial statements

The financial statements have been 
prepared in accordance with ‘Financial 
Reporting Standard 102’, the Financial 
Reporting Standard applicable in 
the UK and the Republic of Ireland 
and Irish statute comprising of the 
Companies Act 2014.

The preparation of financial statements 
in compliance with FRS 102 requires 
the use of certain critical accounting 
estimates. It also requires management 
to exercise judgment in applying 
the Company’s accounting policies 
(See Note 2).

The following principal accounting 
policies have been applied:

1.3  Turnover

Turnover represents rental income 
receivable from residents, revenue 
donations from third parties, 
management fees, development fees 
and revenue grants receivable from local 
authorities, the Department of Housing, 
Local Government and Heritage 
and the Health Service Executive. 
Availability income is received from 
local authorities in line with the signed 
payment and availability agreements. 
Turnover is measured at the fair value 
of the consideration received or 
receivable, net of value added tax. All 
income is recognised if: the company 
has entitlement to that income; if it 
is probable that the income will be 
received and if the amount of income 
receivable can be measured reliably.

Development fees

Development fees receivable are 
credited to income in the period 
in which the development work 
is undertaken.

Management and 
maintenance subsidies

Management and maintenance 
subsidies are payable annually by the 
local authorities to the Company in 
respect of projects completed under 
the Capital Loan and Subsidy Scheme 
(CLSS). Management and maintenance 
subsidies are offset against planned 
maintenance expenditure within the 
Statement of comprehensive income.

1.4  Tangible fixed assets

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

1.5  Tangible fixed assets (continued)

Depreciation is charged so as to allocate 
the cost of assets less their residual 
value over their estimated useful lives, 
using the straight‑line method. 

Depreciation is provided on the 
following basis:

Land and housing 
properties

‑ see 1.6

Freehold property ‑ 2‑3% straight line

Plant and 
machinery

‑ 33% straight line

Motor vehicles ‑ 20% straight line

Office equipment ‑ 25% straight line

Computer 
equipment

‑ 33% straight line

The assets’ residual values, useful 
lives and depreciation methods are 
reviewed and adjusted prospectively if 
appropriate, or if there is an indication 
of a significant change since the last 
reporting date.

Gains and losses on disposals are 
determined by comparing the 
proceeds with the carrying amount 
and are recognised in the Statement of 
comprehensive income.

1.6  Land and housing properties

Housing properties are properties 
available for rent, which are held at cost 
less depreciation. Housing properties 
in the course of development are also 
stated at cost. Housing properties 
have been split between their land 
and structure costs and a specific set 
of major components which require 
periodic replacement.

Components are depreciated over the 
estimated useful life of the component 
(excluding land) as follows:

Component useful economic life (years)

Land   Not depreciated
Structure 100
Roof 60
Heating 15
Windows 30
Electrical 30
Bathroom 30
Kitchen 20
Lift 40

Cost includes the cost of acquiring land 
and buildings, the cost of construction 
and capitalised interest.

Freehold land is not depreciated. 

Depreciation is charged on completed 
housing properties, excluding the land 
element, on a straight line basis over the 
useful economic life of the component. 
Properties in the course of development 
are not depreciated. Interest incurred 
on a loan financing a development 
is capitalised up to the date of the 
completion of that development.
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Notes to the financial statements
For the financial year ended 31 December 2020 (continued)

1.  Accounting policies 
(continued)

1.7  Operating leases: the 
Company as lessee

Rentals paid under operating leases 
are charged to the Statement of 
comprehensive income on a straight line 
basis over the lease term.

Benefits received and receivable as an 
incentive to sign an operating lease 
are recognised on a straight line basis 
over the period until the date the 
rent is expected to be adjusted to the 
prevailing market rate.

1.8  Housing loans

Specific loans are advanced by the 
Housing Finance Agency (HFA) and 
by the Department of Housing, Local 
Government and Heritage under the 
Capital Advance Leasing Facility (CALF), 
subject to the terms of individual 
loan agreements. Interest and capital 
repayments are required to be made in 
respect of these loans.

1.9  Stocks

Stocks are stated at the lower of cost 
and net realisable value, being the 
estimated selling price, less costs 
to complete and sell. Cost is based 
on the cost of purchase on a first in, 
first out basis. Work in progress and 
finished goods include labour and 
attributable overheads.

At each reporting date, stocks are 
assessed for impairment. If stock 
is impaired, the carrying amount is 
reduced to its selling price less costs 
to complete and sell. The impairment 
loss is recognised immediately in 
profit or loss.

1.10  Debtors

Short‑term debtors are measured at 
transaction price, less any impairment. 
Loans receivable are measured initially 
at fair value, including transaction 
costs and are measured subsequently 
at amortised cost using the effective 
interest method, less any impairment.

1.11  Cash and cash equivalents

Cash is represented by cash in hand 
and deposits with financial institutions 
repayable without penalty on notice 
of not more than 24 hours. Cash 
equivalents are highly liquid investments 
that mature in no more than three 
months from the date of acquisition 
and are readily convertible to known 
amounts of cash with insignificant risk of 
change in value.

In the Statement of cash flows, cash 
and cash equivalents are shown net of 
bank overdrafts that are repayable on 
demand and form an integral part of the 
Company’s cash management.

1.12  Financial instruments

The Company only enters into basic 
financial instrument transactions that 
result in the recognition of financial 
assets and liabilities like trade and 
other debtors and creditors, loans from 
banks and other third parties, loans 
to related parties and investments in 
ordinary shares.

Debt instruments (other than those 
wholly repayable or receivable within 
one year), including loans and other 
accounts receivable and payable, are 
initially measured at present value of 
the future cash flows and, subsequently, 
at amortised cost, using the effective 
interest method. Debt instruments 
that are payable or receivable within 
one year, typically trade debtors and 
creditors, are measured, initially and 
subsequently, at the undiscounted 
amount of the cash or other 
consideration expected to be paid or 
received. However, if the arrangements 
of a short‑term instrument constitute 
a financing transaction, the financial 
asset or liability is measured, initially at 
the present value of future cash flows, 
discounted at a market rate of interest 
for a similar debt instrument and, 
subsequently, at amortised cost, unless 
it qualifies as a loan from a director in 
the case of a small company, or a public 
benefit entity concessionary loan.

Investments in non‑derivative 
instruments that are equity to the issuer 
are measured:

• At fair value with changes recognised 
in the Statement of comprehensive 
income if the shares are publicly 
traded or their fair value can 
otherwise be measured reliably

• At cost less impairment for all 
other investments.

Financial assets that are measured 
at cost and amortised cost are 
assessed at the end of each reporting 
period for objective evidence of 
impairment. If objective evidence of 
impairment is found, an impairment 
loss is recognised in the Statement of 
comprehensive income.

For financial assets measured at 
amortised cost, the impairment loss is 
measured as the difference between 
an asset’s carrying amount and the 
present value of estimated cash flows, 
discounted at the asset’s original 
effective interest rate. If a financial asset 
has a variable interest rate, the discount 
rate for measuring any impairment loss 
is the current effective interest rate 
determined under the contract.

For financial assets measured at cost 
less impairment, the impairment loss 
is measured as the difference between 
an asset’s carrying amount and the 
best estimate of the recoverable 
amount, which is an approximation of 
the amount that the Company would 
receive for the asset if it were to be sold 
at the reporting date.

Financial assets and liabilities are offset 
and the net amount reported in the 
Statement of financial position, when 
there is an enforceable right to set off 
the recognised amounts and there is 
an intention to settle on a net basis 
or to realise the asset and settle the 
liability simultaneously.
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Notes to the financial statements
For the financial year ended 31 December 2020 (continued)

1.  Accounting policies 
(continued)

1.13  Creditors

Short‑term creditors are measured at 
the transaction price. Other financial 
liabilities, including bank loans, are 
measured initially at fair value, net of 
transaction costs and, subsequently 
at amortised cost, using the effective 
interest method.

1.14  Government grants

In line with changes required under 
FRS 102 the previous treatment of 
amounts advanced by local authorities 
and the Department of Housing, Local 
Government and Heritage, under the 
Capital Loan and Subsidy Scheme 
(CLSS) and the Capital Assistance 
Scheme (CAS) as loan amounts have 
been changed, with these amounts 
now being classified as government 
grants. As a result, where housing 
developments have been financed 
wholly or partly by such grants the value 
of the related grant for the development 
is shown net of amortisation. Grants 
relating to assets are recognised in 
income on a systematic basis over the 
weighted average useful life for the 
housing assets of 50 years.

Grants are accounted under the accruals 
model, as permitted by FRS 102. Grants 
relating to expenditure on tangible 
fixed assets are credited to the Income 
statement at the same rate as the 
depreciation on the assets to which the 
grant relates.

Grants of a revenue nature 
are recognised in the Income 
statement in the same period as the 
related expenditure.

1.15  Finance costs

Finance costs are charged to the 
Statement of comprehensive income 
over the term of the debt using the 
effective interest method, so that the 
amount charged is at a constant rate 
on the carrying amount. Issue costs 
are initially recognised as a reduction 
in the proceeds of the associated 
capital instrument.

1.16  Pensions

Defined contribution pension plan

The Company operates a defined 
contribution plan for its employees. A 
defined contribution plan is a pension 
plan under which the Company pays 
fixed contributions to a separate entity. 
Once the contributions have been 
paid the Company has no further 
payment obligations.

The contributions are recognised 
as an expense in the Statement of 
comprehensive income when they fall 
due. Amounts not paid are shown in 
accruals as a liability in the Statement of 
financial position. The assets of the plan 
are held separately from the Company 
in independently administered funds.

1.17  Holiday pay accrual

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

1.18  Interest income

Interest income is recognised in the 
Statement of comprehensive income, 
using the effective interest method.

1.19  Designated reserve

The Company holds a designated 
reserve for the long‑term maintenance 
of its properties. Funds transferred into 
this reserve each year are based on an 
assessment of the long‑term amounts 
required, as reflected in the annual stock 
condition survey.

Funds historically transferred out 
of reserves each year are based on 
actual spend on an agreed planned 
maintenance programme, which reflects 
the needs of our residents and the 
adequate maintenance of housing stock.

1.20  Borrowing Costs

All borrowing costs are recognised in 
the Statement of comprehensive income 
in the financial year in which they 
are incurred.

1.21  Impairment of assets

At each reporting date fixed assets 
are reviewed to determine whether 
there is any indication that those assets 
have suffered an impairment loss. 
If there is an indication of possible 
impairment, the recoverable amount 
of any affected asset is estimated and 
compared with its carrying amount. If 
the estimated recoverable amount is 
lower, the carrying amount is reduced 
to its estimated recoverable amount, 
and an impairment loss is recognised 
immediately in profit or loss.
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Notes to the financial statements
For the financial year ended 31 December 2020 (continued)

2.  Judgments in applying accounting policies and key sources of estimation uncertainty
The preparation of the financial statements requires management to make significant judgements and estimates. The items in 
the financial statements where these judgments and estimates have been made include:

Allowances for impairment of trade debtors

The Company estimates the allowance for doubtful trade debtors, based on an assessment of specific accounts where the 
Company has objective evidence of default in payment terms; or evidence that some residents are in significant financial 
difficulty and unable to meet their financial obligations. In these cases, the judgment used was based on the best available facts 
and circumstances, including but not limited to the length of the relationship. At 31 December 2020, provisions for doubtful 
debts amounted to €616,345. This represents 5% of trade receivables at that date (2019: €420,097).

Useful lives of depreciable assets

The annual depreciation charge depends primarily on the estimated lives of each type and component of asset and, in certain 
circumstances, estimates of fair values and residual values. The directors annually review these asset lives and adjust them, as 
necessary, to reflect current thinking on remaining lives, in light of technological change, prospective economic utilisation and 
the physical condition of the assets concerned. Changes in asset lives can have a significant impact on depreciation charges for 
the period. It is not practical to quantify the impact of changes in asset lives on an overall basis, as asset lives are individually 
determined, and there are a significant number of asset lives in use. The impact of any change would vary significantly, 
depending on the individual changes in assets and the classes of assets impacted.

3.  Turnover
An analysis of turnover by class of business is as follows:

2020 2019
€ €

Development fees 562,559 133,214

Other income 515,528 462,783

Management fees 101,483 201,158

Availability income 34,519,913 24,311,578

Rents 23,731,960 21,842,763

59,431,443 46,951,496

All turnover arose in Ireland.

4.  Other operating income

2020 2019
€ €

Amortisation of government grants 12,600,555 12,579,266
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Notes to the financial statements
For the financial year ended 31 December 2020 (continued)

5.  Surplus on maintenance costs

2020 2019
€ €

Planned maintenance expenditure (1,446,455)  (1,271,860)

Management and maintenance subsidies 1,597,565 1,586,722

Surplus 151,110 314,862

6.  Surplus on ordinary activities before taxation
The operating surplus is stated after charging/(crediting):

2020 2019
€ €

Development charged as an expense 727,025 202,051

Auditors’ remuneration 25,830 20,910

Amortisation of government grants (12,600,555) (12,579,266)

Depreciation of tangible fixed assets 15,545,891 13,936,602

Rent ‑ operating leases 59,546 40,478

Motor vehicles ‑ operating leases  372,148 357,376

Defined contribution pension cost 588,299 566,352

7.  Taxation
As a result of the Company’s charitable status, no charge to corporation tax arises under the provision of Section 207 of the 
Taxes Consolidation Act 1997.

8.  Employees
Staff costs were as follows:

2020 2019
€ €

Wages and salaries 10,113,987 9,340,324

Social security costs 1,187,638 1,046,506

Cost of defined contribution scheme 588,299 566,352

11,889,924 10,953,182

Capitalised employee costs during the financial year amounted to €Nil (2019 ‑ €NIL).
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Notes to the financial statements
For the financial year ended 31 December 2020 (continued)

8.  Employees (continued)
The average monthly number of employees, during the financial year was as follows:

 2020  2019
 Number  Number

Employees  224  204

Salary banding for all employees earning over €50,000 (including salaries, performance‑related pay and benefits in kind but 
excluding pension contributions paid by the employer and any termination payments):

2020 2019
 Number  Number

€50,000 to €60,000 30 24

€60,000 to €70,000 25 23

€70,000 to €80,000 14 9

€80,000 to €90,000 8 8

€90,000 to €100,000  3 ‑

€100,000 to €110,000 2 3

€110,000 to €120,000 3 3

€130,000 to €140,000  1 ‑

86  70

The Company commissioned Willis Towers Watson to undertake a review of various roles, salaries and benefits in 2020. 
The review is based on comparison with the private, public and non‑profit sectors. The Chief Executive’s salary in 2020 was 
€138,000 (2019: €120,000). The compensation paid to key management personnel in the year totalled €674,978 (2019: 
€661,650). A total of six individuals are considered to be part of the key management personnel group.

9.  Directors’ remuneration
The directors do not receive any remuneration in respect of the company (2019:€NIL).

10.  Interest receivable

2020 2019
€ €

Other interest receivable 258 766

11.  Interest payable and similar expenses

2020 2019
€ €

Interest payable to credit institutions 13,285,020 9,354,908
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Notes to the financial statements
For the financial year ended 31 December 2020 (continued)

12.  Tangible fixed assets 

Land and 
housing

Freehold 
property

Plant and 
machinery

Motor 
vehicles

Office 
equipment

Computer 
equipment

Total

€ € € € € € €

Cost or valuation

At 1 January 2020 1,139,801,830 6,596,532 70,719 6,001 566,591 2,783,436 1,149,825,109

Additions 141,741,521 - 12,574 - - 394,012 142,148,107

Disposals (2,240,095) - - - - (533,376) (2,773,471)

At 31 December 2020 1,279,303,256 6,596,532 83,293 6,001 566,591 2,644,072 1,289,199,745

Depreciation

At 1 January 2020 113,876,394 979,410 54,012 5,999 450,657 2,077,367 117,443,839

Charge for the financial 
year on owned assets 14,645,488 136,781 19,511 (80) 39,456 704,652 15,545,808

Disposals (1,499,445) - - - - (534,479) (2,033,924)

At 31 December 2020 127,022,437 1,116,191 73,523 5,919 490,113 2,247,540 130,955,723

Net book value

At 31 December 2020 1,152,280,819 5,480,341 9,770 82 76,478 396,532 1,158,244,022

At 31 December 2019 1,025,925,436 5,617,122 16,707 2 115,934 706,069 1,032,381,270

The net book value of land and buildings may be further analysed as follows:

2020 2019
€ €

Land and housing 1,152,280,819 1,025,925,436

Freehold property 5,480,341 5,617,122

1,157,761,160 1,031,542,558

13.  Stocks

2020 2019
€ €

Finished goods and goods for resale 171,374 169,149

An impairment loss of €NIL (2019:€NIL) was recognised in the Statement of comprehensive income.
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Notes to the financial statements
For the financial year ended 31 December 2020 (continued)

14.  Debtors: Amounts falling due within one year

2020 2019
€ €

Trade debtors 5,457,236 7,653,408

Prepayments 1,206,247 912,559

Accrued income 2,944,725 2,441,144

9,608,208 11,007,111

Included within debtor balances are provisions in respect of bad debts for €616,345 (2019: €420,097).

15.  Cash and cash equivalents

2020 2019
€ €

Cash at bank and in hand 30,200,231 19,285,926

16.  Creditors: Amounts falling due within one year

2020 2019
€ €

Loans owed to credit institutions 13,801,477 10,743,365

Trade creditors 1,526,823 1,514,075

Taxation and social insurance 2,197,193 2,195,813

Accruals 11,705,879 9,965,550

Deferred income 6,057,022 4,234,460

35,288,394 28,653,263

2020 2019
€ €

Other taxation and social insurance

PAYE/PRSI control 330,919 265,354

VAT control 1,840,540 1,920,970

RCT Control 25,734 9,489

2,197,193 2,195,813
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Notes to the financial statements
For the financial year ended 31 December 2020 (continued)

16.  Creditors: Amounts falling due within one year (continued)
Secured loans

Included within loans owned to credit institutions are amounts owing to the HFA and CALF of €13,394,790 (2019: €10,352,768). 
Housing loans provided by the HFA are secured by fixed charges on specific housing properties. The loans are subject to 
interest rates ranging between 1.75% and 4.85% (2019: 1.75% and 4.85%). The loans are due for repayment in monthly 
instalments over a 30‑year period.

Also included within loans owed to credit institutions are loan facilities owing to Ulster Bank of €406,687 (2019: €390,597) for 
the purchase and fit out of Northbank House. Interest rates of 3.75% and 3.5% are charged on these facilities respectively. 
Ulster Bank holds a freehold first legal charge on Northbank House, 159‑161 Sherriff Street, Dublin 1 as security over the loans. 
Further details of all charges on the assets of the company are registered with the Companies Registration Office and are 
available at www.cro.ie.

Trade and other creditors are payable at various dates over the coming months in accordance with the suppliers’ usual and 
customary credit terms.

Other taxes include social insurance, repayable at various dates over the coming months, in accordance with the applicable 
statutory provisions.

17.  Creditors: Amounts falling due after more than one year

2020 2019
€ €

Loans owed to credit institutions 628,231,814 505,100,832

Government grants received 424,160,980 431,005,868

1,052,392,794 936,106,700

Secured loans

Included within loans owned to credit institutions are amounts owing to the HFA and CALF of €626,291,636 (2019: 
€502,761,618). Housing loans provided by the HFA are secured by fixed charges on specific housing properties. The loans 
are subject to interest rates ranging between 1.75% and 4.85% (2019: 1.75% and 4.85%). The loans are due for repayment in 
monthly instalments over a 30‑year period.

Also included within loans owed to credit institutions are loan facilities owing to Ulster Bank of €1,940,178 (2019: €2,339,214) 
for the purchase and fit out of Northbank House. Interest rates of 3.75% and 3.5% are charged on these facilities respectively. 
Ulster Bank holds a freehold first legal charge on Northbank House, 159‑161 Sherriff Street, Dublin 1 as security over the loans. 
Further details of all charges on the assets of the company are registered with the Companies Registration Office and are 
available at www.cro.ie.

Government Grants

Government grants represents grants made to the Company from CLSS and CAS schemes. No capital and interest repayments 
are required to be made on these grants, provided that the Company continues to comply with certain specific requirements 
of the local authorities with regard to the properties for which housing has been provided. These grants are secured by specific 
charges on the Company’s land and housing properties. The amount of €424,160,980 (2019: €431,005,868) represents grants 
to be released to income in future years in accordance with the accounting policy on government grants.
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Notes to the financial statements
For the financial year ended 31 December 2020 (continued)

18.  Loans and debt analysis
Analysis of the maturity of loans is given below:

2020 2019
€ €

Amounts falling due within one year

Other loans 13,801,477 10,743,365

Amounts falling due in one to two years

Other loans 14,178,047 21,784,265

Amounts falling due in two to five years

Other loans 44,684,574 34,992,223

Amounts falling due after more than five years

Other loans 569,369,193 448,324,344

642,033,291 515,844,197

The following is an analysis of the anticipated contractual cash flows including interest payable on HFA and CALF loans on an 
undiscounted basis. Interest is calculated on drawn debt held as at 31 December 2020. The interest on debt is calculated by 
reference to the underlying loan agreement and the rate applicable at the balance sheet date.

Debt Interest on debt Total
 €  €  €

For the financial year ended 31 December 
2020

Due in less than one year 13,801,477 12,666,578 26,468,055

Due between one and two years 14,178,047 12,290,010 26,468,057

Due between two and three years 14,565,189 11,902,868 26,468,057

Due between three and five years 30,119,385 22,607,962 52,727,347

Due in five or more years 569,369,193 242,263,824 811,633,017

642,033,291 301,731,242 943,764,533

Debt Interest on debt Total
 €  €

For the financial year ended 31 December 2019

Due in less than one year 10,743,365 10,313,749 21,057,114

Due between one and two years 11,040,899 10,016,215 21,057,114

Due between two and three years 11,346,923 9,710,191 21,057,114

Due between three and five years 23,645,300 18,468,928 42,114,228

Due in five or more years 459,067,710 198,292,878 657,360,588

515,844,197 246,801,961 762,646,158
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Notes to the financial statements
For the financial year ended 31 December 2020 (continued)

19.  Reserves
Designated reserve

The designated reserve is held for the long‑term maintenance of the Company’s properties and is considered by management 
to be sufficient to meet future obligations, as and when they fall due.

Other restricted reserve

The other reserve represents donations of land to the Company for the purpose of social housing needs. These lands were 
utilised in the construction of social housing in Galway and Cork.

Deferred amortisation reserve

The deferred amortisation reserve represents the credit arising from the FRS 102 adjustment on grant funded properties, offset 
by the depreciation on property assets. This reserve will reverse over time, with the exception of permanent timing differences. 
In 2020 it was €29.6 million (2019: €27.6 million). The reserve is as a result of the adoption of FRS102 accounting compliant 
policies. Historically, the company accounting policy did not amortise CLSS or CAS funding or property assets.

Income and expenditure account

This includes all current and prior period retained surpluses and deficits.

20.  Company status
The Company is limited by guarantee and consequently does not have share capital. Each of the members is liable to 
contribute an amount not exceeding €1 towards the assets of the Company in the event of liquidation.

21.  Capital commitments
At 31 December 2020 the Company had capital commitments as follows:

2020 2019
€ €

Contracted for but not provided for in these financial statements 106,207,843 44,472,488

Committed to but not contracted or provided for in these financial statements 74,491,589 21,420,382

180,699,432 65,892,870

Capital commitments relates to the purchase and development of land and housing properties and other fixed assets.

22.  Pension commitments
The Company operates a defined contribution pension scheme for all employees. The assets of the scheme are held separately 
to the assets of the Company in an independently administered fund. Contributions to the scheme are charged to the Income 
and Expenditure Account, as they become payable. The charge for the period is shown in Note 8 to the financial statements. At 
the end of the period there were unpaid contributions amounting to €Nil (2019: €Nil).
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Notes to the financial statements
For the financial year ended 31 December 2020 (continued)

23.  Commitments under operating lease
At 31 December 2020 the Company had future minimum lease payments under non‑cancellable operating leases as follows:

2020 2019
€ €

Not later than one year 1,990,493 1,939,844

Later than one year and not later than five years 7,961,972 7,759,376

Later than five years 20,017,008 21,329,010

Total 29,969,473 31,028,230

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

25.  Events since the year end
There have been no significant events affecting the association since the year end.

26.  Contingent liabilities
A number of claims have been made against the Company in respect of personal injury and property‑related matters, arising 
from the ordinary course of business. The Company, has taken appropriate legal advice and is defending any claims made 
against it. A provision of €59,000 has been made for legal and professional fees incurred, to date, in respect of these claims 
(2019: €130,000). Details of contingent liabilities in respect of any claims made have not been included in the financial 
statements, since such a disclosure could be deemed prejudicial to the outcome of these legal cases.

27. Controlling party
The Company is owned by its members and managed by the board of directors, who are also the Company members.

28.  Related party transactions
Roxborough Mews Management Company DAC is a related party of Clúid, as Clúid owns 67% of the shares of the company. 
As at 31 December 2020 and 31 December 2019 Clúid was owed €1,825 by Roxborough Mews Management Company DAC. 
Under Section 301 of the Companies Act, the company is exempt from the preparation of consolidated financial accounts, as 
the subsidiary is immaterial.

29.  Approval of financial statements
The board of directors approved these financial statements for issue on 8th April 2021.
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