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Strategic report
For the financial year ended 31 December 2021

Review of the business
Clúid Housing Association is a company 
limited by guarantee (Registered 
Company Number: 212249) and a 
registered charity (Registered Charity 
Number: 20029975).

The principal activities of the 
Company are charitable and relate 
to ownership and management 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.

Clúid is currently the largest Approved 
Housing Body (AHB) provider of social 
housing in the Republic of Ireland, 
offering housing solutions to households 
in housing need. 

There continues to be a housing 
shortage in Ireland, especially affordable 
homes for lower and middle‑income 
households. Clúid is committed 
to working with our partners and 
government to deliver as many new 
homes as possible each year and to 
providing a range of options in meeting 
these needs.

Clúid is governed by the Clúid Board, 
which is ultimately responsible for the 
governance of the housing association, 
including the determination of its overall 
objectives and strategy. The Board 
comprises of up to twelve non‑executive 
members positions. Collectively the 
Board has amongst its membership 
a range of skills, experience and 
understanding of corporate governance, 
general business strategy and 
management, equality, finance, banking, 
property investment and property 
development, local government, and 
housing management.

Financial Review
The key financial measures during the year were as follows:

2021 2020 Change
€’000 €’000 %

Turnover 75,934 59,431 27%

Operating surplus 36,400 25,744 41%

Total Comprehensive (Loss)/Gain 16,996 12,459 36%

Net assets 127,539 110,543 15%

Cash at Bank 59,1921 30,200 96%

1 Includes €19 million LGIM facility not yet drawn held in escrow 

The results in the financial statements demonstrate that the Company continues to 
invest in its homes and services to residents and to meet its liabilities as they fall due.

1 Includes €19 million LGIM facility not yet drawn held in escrow

The Directors present the strategic report for the year ended 31 December 2021.
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Strategic report (continued)

For the financial year ended 31 December 2021

Operational review
Clúid Housing Association reached 
the 9,000‑home milestone in 2021 and 
now has 9,064 homes across 31 Local 
Authority areas in management. Our 
largest source of income is the Payment 
and Availability Agreement (P&AA) 
income, paid under contract by local 
government, followed by rental income, 
paid by tenants. Our combined P&AA 
income and rental income increased 
from €58.3 million in 2020 to €74.5 
million in 2021, primarily driven by the 
increase in the number of homes under 
management in the year.

Operationally, 2021 continued to be 
dominated by our response to the 
Covid‑19 pandemic. We continued to 
adapt our service through restrictions 
by following Government regulations. 
In the first half of 2021 we were able 
to move from emergency service 
only, focusing on urgent repairs, and 
recommence compliance related activity 
and a limited planned maintenance 
programme. We continued letting 
homes, albeit nominations were 
restricted due to COVID related 
priorities of the local authorities. Our 
focus continued to be the wellbeing 
and welfare of our residents and 
staff, income collection and ensuring 
the health and safety of colleagues 
delivering services in people’s homes.

As lockdown eased in April 2021, 
construction sites officially re‑opened, 
and we were able to restart our 
development programme which, up to 
that point, had been restricted to turnkey 
acquisitions. Routine repairs commenced, 
and our housing services were able to 
resume much of their work. However, our 
planned programme and development 
pipeline of new homes continued to be 
impacted due to supply chain issues 
with materials and a lack of skilled 
labour. Over the course of 2021, Clúid 
completed 15,760 responsive repairs as 
well as upgrading over 276 properties.

During the last year, Clúid let 1,222 
homes, 931 of which were new 
properties, with demand strong across 
all areas of the country. We now provide 
homes for over 24,000 people in 
Ireland. Occupancy rate for 2021 on 
average across the year was 96.8%. 
Although there is commentary on the 
move to smaller homes, we have not 
seen any discernible shift in demand for 
home size since 2017. One‑bedroom 
homes continue to account for 14% of 
our stock with two‑ and three‑ bedroom 
homes accounting for approximately 
39% and 42% respectively. Four‑
bedroom homes remain constant at 5% 
of our housing stock.

Rent arrears as a percentage of rental 
income has remained relatively stable 
over the previous financial year at 2.7%. 
Our performance in this area compares 
favourably with our peers and investment 
in our services and staff has meant that 
we have been able to provide specialist 
and targeted support to tenants 
experiencing financial difficulty.

In 2021 we invested €12 million in 
repairs and maintenance, an increase 
of €2.2 million from the previous year. 
We invested over €5 million in retrofit 
to improve the efficiency of our homes 
as part of an ongoing programme to 
help alleviate fuel poverty and reduce 
our carbon footprint. This is a long‑term 
programme to bring older properties up 
to a BER B2 rating.

As of December 2021, we achieved 
gas and electrical compliance of 98.3% 
and 98.5% respectively and 100% on 
oil boilers. Restrictions had led to a 
backlog during 2020. This was targeted 
for additional resource in 2021 to ensure 
we achieved a very high level of landlord 
compliance. Despite not being able 
to achieve full compliance due to the 
pandemic restrictions we are satisfied that 
there are no safety implications for those 
homes which we have not yet had the 
opportunity to service.

During 2021, two key strategies for the 
future service delivery were approved 
by Board. A strategy to develop resident 
engagement to ensure that our residents 
are involved in the design and delivery 
of their services and their community. 
The second strategy launched early in 
2021 was the greening strategy aimed at 
improving not only the environment within 
which our residents live but also to make 
our homes more efficient and reduce our 
organisational carbon footprint.
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Strategic report (continued)

For the financial year ended 31 December 2021

Future developments
Clúid has a significant role to play in 
building new homes across multiple 
tenures to cater for people with different 
financial capacity within Ireland. The 
Company delivers a high proportion of 
social rented homes for the sector. Our 
objective in 2021 was to increase our 
ability to develop larger projects with 
a focus on creating balanced mixed 
tenure communities. The development 
of the first Cost Rental schemes in 
Ireland, during 2021, has enhanced 
our ability to deliver mixed tenure 
communities. Cost Rental provides 
secure quality homes for low to middle 
income working households who 
struggle to afford market rent.

Clúid are targeting delivering 1,500 
affordable cost rental units over the next 
five years. They are meeting an identified 
need and proved very popular, with 
significant over subscription to date for 
those Cost Rental schemes occupied in 
2021. The ability to develop new homes 
at scale is also making an increasing 
impact in terms of delivering Government 
objectives for social housing.

Clúid in 2021 was a major supplier of new 
build homes across Ireland, delivering 
964 new homes into occupancy against a 
target of circa 1,000. This was a notable 
delivery given the backdrop of the 
construction sector shutdown during 
the first half of 2021. Clúid also secured 
contracts during the year for a further 
1,900 homes to be delivered in 2022‑ 
2024. All our developments are based 
on delivering quality homes that are 
affordable for residents and built in areas 
of high housing demand. We are also 
embarking on a step change regarding 
decarbonisation targets, with several 
innovative projects completed, on site 
and in development. 

Our development programme is 
underpinned by a variety of funding 
sources including, Capital Advance 
Leasing Facility (CALF), Cost Rental 
Equity Loan (CREL), debt finance through 

the Housing Finance Agency (HFA) and 
the Capital Assistance Scheme (CAS). A 
total of €298 million was borrowed from 
these sources in 2021 with a further €5 
million grants being provided for new 
homes. During 2021 Clúid completed its 
first commercial loan for development.  
This was a €54 million facility with Legal 
General Investment Management (LGIM). 
Five schemes were completed and 
funded using the LGIM facility during 
the year with a final scheme scheduled 
to complete in the first quarter 2022 
drawing the remaining €19 million.

Our development programmes 
are flexible, reflecting the fluidity 
associated with delivery at the various 
stages of activity through feasibility, 
design, acquisition, procurement, and 
construction. Our development approach 
is underpinned by our Growth Strategy 
and our Design Guide which was officially 
launched in Spring of 2021 with the 
objective of ensuring that our contractors 
and developers who wish to work with us 
understand our requirements.

Our teams are consistently seeking 
out innovative solutions on new 
developments in terms of design 
flexibility, energy efficiency and the 
role of modular and sub‑modular 
housing solutions. The team focuses on 
continuous improvement and innovation 
in terms of delivery mechanisms through 
procurement and contracting structures. 
Our objective is to maximise delivery and 
use of resources alongside minimising 
risk to Clúid. We collaborate with other 
AHBs and partner organisations in the 
public and private sectors such as the 
Department of Housing Planning and 
Local Government, Local Authorities, 
the Housing Agency and the Housing 
Finance Agency.

The delivery of affordable homes is seen 
as a key priority by the Government, 
and this has been backed by significant 
increases in the levels of loan funding to 
support delivery.

We plan to deliver on a large pipeline 
of new homes to meet our social 
mission. We are strongly supported by 
our stakeholders and our work aligns 
with Government strategy. Our national 
footprint means we are well positioned 
to deliver.

As Clúid continues to grow at a rate 
of approximately 15% per year, it 
understands the need to support 
this growth with greater capacity and 
greater financial resilience within the 
organisation. During 2021 we committed 
to implementing a new finance system 
with delivery very early in 2022 along 
with tendering for a new Housing 
Management system for delivery in 
2023. These new systems will provide a 
step change in user experience for our 
colleagues and a new digital platform for 
our customers to do business with us. We 
expect the implementation to complete 
in 2023 and give us the ability to realise 
more efficiencies in the future as we grow.

Funding social and housing policy and 
research is important to Clúid and is a key 
aspect in informing our future strategy 
and in bringing forward new products 
such as our age‑friendly Clann schemes. 
We published three significant pieces of 
research in 2021. The first, a report on 
financial inclusion launched June 2021, 
in partnership with the Housing Finance 
Agency (HFA). It presented a range of 
recommendations, including increasing 
the income base of social housing 
residents, promoting financial inclusion via 
appropriately designed financial services, 
as well as building financial capability 
and a supportive social context. We are 
currently in the process of developing a 
Financial Inclusion Strategy to support 
these objectives. Our second report, 
entitled Towards a Sustainable Rental 
Sector in Ireland, was published in April 
in partnership with the Irish Institutional 
Property (IIP) and our third report on 
Planning Gain and Obligations, reviewing 
the promise and performance of Part V, w 
as published in September 2021.
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Principal risks and uncertainties
The principal areas of risk and uncertainty 
for the business are as follows:

 – COVID-19 – Clúid is now operating 
close to business as usual and are 
delivering a full range of services to 
our residents albeit with a digital‑first 
focus. Our operating structure and 
digital infrastructure have allowed us 
to continue to deliver quality housing 
management services, particularly to 
those who need more support. There 
has been much to learn during the 
last 12 months and there are many 
new ways of working. Our objective 
is to create an agile working culture. 
However, we have business continuity 
plans for potential further lockdowns 
and are monitoring the longer‑term 
impacts of the pandemic on our more 
vulnerable tenants.

 – Future Growth Housing for All has 
set out ambitious targets for growth in 
social and affordable housing. Clúid 
along with the sector are reviewing 
and assessing how they are able to 
meet that challenge including how 
this growth should be delivered 
to ensure the long‑term financial 
viability of the AHBs. Clúid are 
actively participating in government 
consultations on CALF lending to 
ensure the outcome of this review 
provides long‑term funding stability 
for the sector.

 – Construction Defects Legacy 
issues with properties built prior to 
2013 have come to the forefront 
over recent years. The costs and 
implications of rectifying these 
issues amongst our apartment stock 
built during that period is currently 
estimated at €20 million with a plan to 
address this over a seven‑year period. 
We are taking a proactive approach 
to identifying properties at risk and 
to rectifying building defects. Our 
Property Services team are identifying 
the affected properties and planning 
the required remedial works. Clúid 
seeks to mitigate the financial risk 
through engaging and lobbying on 
behalf of social landlords. This risk is 
regularly reviewed at Board to ensure 
adequate mitigation for both the 
health and safety risk as well as the 
financial risk.

 – Owners’ Management Companies 
(OMC) Clúid has approximately 2,342 
units across 142 schemes with OMCs. 
Our priorities are to ensure that 
construction defects are completed 
alongside prudent provision for the 
proper management of ongoing 
freeholder responsibilities. This 
includes ensuring adequate sinking 
funds are built up for the proper 
maintenance of the apartment 
blocks to manage both financial and 
reputational risk. Staff resources, 
including a dedicated manager, 

have been allocated to mitigate this 
risk. Clúid staff sit on OMC boards 
and, where appropriate, we engage 
professional directors to ensure the 
assets are protected. Our housing 
staff are licenced by the Property 
Services Regulatory Authority. Their 
ongoing CPD training is enhanced 
by specific courses on being an OMC 
director. This risk is monitored at each 
Audit and Risk meeting with reporting 
to the Board.

 – Legacy Schemes Clúid has 3,400 
grant funded schemes which rely 
upon differential rental income. 
This income is insufficient to cover 
the lifetime costs of managing and 
maintaining the properties. Clúid 
are engaged with the sector and 
the Housing Alliance Group to 
obtain additional income streams 
to cover the necessary component 
replacement costs and ensure the 
financial viability of these properties. 
Resolution of this issue is essential 
to the financial sustainability and 
resilience of the organisation. A 
proposal has been submitted to the 
Department for Housing and awaits 
a response. Clúid will continue to 
manage and report on costs of these 
schemes and is investing in systems to 
develop cost allocation at unit level.

This report was approved by the Board on: 9th April 2022 and signed on its behalf.

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

Strategic report (continued)

For the financial year ended 31 December 2021
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Directors’ report
For the financial year ended 31 December 2021

Regulation
Clúid was designated an Approved 
Housing Body (AHB) in 1994 and has 
adopted and supported the Voluntary 
Regulation Code for AHBs since its 
launch. 2021 was a changeover year 
from voluntary to statutory regulation 
and as a result the Chair, two Board 
members, Chief Executive Officer, 
along with the Director for Finance 
and Treasury, met with the voluntary 
regulator in May 2021 for review, but 
no formal submissions were required 
during the year. We welcome the 
full implementation of statutory 
regulation from early 2022 under the 
Housing (Regulation of Approved 
Housing Bodies) 2019 Act and are fully 
committed to working with AHBRA in 
future years.

Clúid is also regulated under the 
Charities Act 2009 and submitted 
its annual return and annual report 
in accordance with that Act and 
associated regulations.

Governance and management
Clúid is governed by a Board composed 
of up to 12 non‑executive directors 
drawn from a range of backgrounds. 
Certain of the Board’s responsibilities 
are delegated to three main 
functional committees:

 – The Audit and Risk Committee,
 – The Business Development 

Committee
 – 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 
regarding their activities, findings, 
and recommendations.

While the Board is responsible for 
the overall strategy and policy of 
the organisation, the day‑to‑day 
management is delegated to the Chief 
Executive Officer (CEO), who is not 
a member of the Board. The CEO 
chairs regular management meetings 
throughout the year that deal with all 
major management issues and decisions 
of the organisation.

Due, in part, to the continued impact 
of the pandemic in 2021, the Board 
met more regularly than in prior years. 
Together with our normal strategy day, 
which was held in person as allowed 
by the then prevailing restrictions, 
it conducted 10 meetings remotely, 
of which three were outside normal 
schedule, to consider specific items. 
Despite the challenges of Covid 19, 
the Board continued to work otherwise 
as normal throughout the year and the 
Board approved amongst other items 
the following as part of its work:

 – 1,259 homes across 46 schemes for 
delivery, total costs €384 million

 – Completed commercial funding with 
LGIM for €54 million

 – Cost Rental business plan for the 
targeted delivery of 1,500 homes 
over the next five years

 – Procurement Strategy
 – Resident Engagement Strategy
 – 30‑year financial business model
 – Greening Strategy
 – Construction Defects resolution.

In additional to the above, the Board 
engaged an external consultant to 
undertake a Board Effectiveness review, 
in line with our rolling strategy.

The Directors present their directors report for the financial statements for the financial year ended 31 December 2021.
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Directors’ report (continued)

For the financial year ended 31 December 2021

Audit and Risk 
Committee Statement
The Company has an Audit and Risk 
Committee. It met five times during 
the year, received seven internal audit 
reports and 44 operational reports from 
the management team including risk 
registers, cyber security, data protection 
compliance as well as scrutiny of 
governance registers. The committee 
was chaired by Enda Cunningham 
until his resignation from the board in 
November 2021. Eamonn Doyle has 
been appointed as the new Chair.

This committee is supported by the 
Director for Finance and Treasury.

Business and Development 
Committee Statement
The Business Development Committee, 
which is responsible for strategic review 
of customer service, asset management, 
major investments, and new business 
opportunities, met five times during the 
year. Paul Mooney is the Chair following 
the resignation of Aidan O’Hogan in 
February 2021.

The core items in the committee 
workplan included monitoring the 
implementation of the resident 
engagement, greening and asset 
management strategies, overseeing 
the development of the Cost Rental 
offering and reviewing the progress 
of the organisation’s efficiency drive 
through a range of Value for Money 
initiatives. Other topics discussed at the 
committee included a regular review of 
the development pipeline and delivery; 
the impact of Covid‑19 and measures 
taken to ensure continuity of service 
delivery; an appraisal of the updated 
design guide; the development of an 
office facilities strategy, and the benefits 
of, and opportunities for, increasing 
mixed tenure schemes.

The committee is convened by the 
Director of Property Services.

Nominations and Remuneration 
Committee Statement
In 2021, the Nominations and 
Remuneration Committee (NRem) 
met 12 times.

As well as overseeing any requests 
for new resources and remuneration 
enhancements, the Committee co‑
opted two additional Board members 
and commissioned two projects during 
2021. The first ‘Board Effectiveness 
Review’ established the current 
effectiveness of the Board and provided 
an ideal skills matrix and the second, 
a forward‑looking assessment of the 
structure and composition of the 
management team, to ensure that the 
organisation has the capacity to deliver 
on its strategy, a project which will 
continue into 2022. The Committee is 
also responsible for the appointment 
of new Board members, and we have 
commenced recruitment for several 
board vacancies, a process which also 
will continue into 2022.

The Committee is chaired by Anne 
McLoughlin and convened by the 
Director of Corporate Services.
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Directors’ report (continued)

For the financial year ended 31 December 2021

Internal financial controls
The Board acknowledges its 
responsibility for the system of internal 
control, and has taken measures 
which will provide reasonable, but not 
absolute assurance against material 
misstatement or loss. The Board 
employs experienced and suitably 
qualified staff to administer the systems 
and controls and take responsibility for 
important business functions.

The Board operates to clearly defined 
Financial Regulations and Delegated 
Authorities. It ensures that formal 
policies, procedures, and levels of 
delegated authority are in place, 
and requires financial plans and 
management accounts to be laid before 
it for regular review. An explanation 
for any departure from these plans is 
required together with a proposal for 
appropriate corrective action.

The Board considers risk in the 
development of policies; it has also 
assessed risk in relation to its reserves 
policy and formulation of internal audit 
plans. The risk management framework 
extends into non‑financial areas.

Internal audit reports are received 
directly by the Audit & Risk Committee 
and contain recommendations from 
internal auditors on the operation of 
internal control. Both internal and 
external audit reports are considered 
by the Audit & Risk Committee with 
progress reports supplied to the 
Committee until all corrective action 
has been completed.

2021 was the first year of the current 
two‑year audit programme put in place 
by the Audit & Risk Committee as part 
of the internal audit framework. The 
two‑year audit plan has been regularly 
reviewed and risk based linked to 
strategic delivery. It is supported by 
continuous audit testing and is reflective 
of the current operating circumstances 
across the organisation, sector, and 
the economy.

Through the above mechanisms, the 
Board has reviewed and continues to 
review the effectiveness of internal 
control within the accounting year 
and to the date of the signing of the 
Financial Statements.

Equality and diversity
Clúid is committed to equality and 
diversity in employment and the 
provision of our services. This means we 
recognise that everyone is different and 
treat these differences with respect, we 
value the diversity of all people we work 
with and, we consult to ensure that we 
deliver services openly and fairly, and in a 
way which suits our residents. We invest 
in a skilled, stable, and diverse workforce 
and seek to protect our staff from 
discrimination. We seek to work with 
partners who share our values and will 
challenge discrimination in all its forms.

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 €1.5 billion. To achieve this, 
we have a highly skilled, experienced 
and engaged staff who Clúid supports 
with a safe and healthy environment to 
work in. This allows Clúid to achieve the 
objective of building more homes and 
to offer exemplary customer service to 
our residents.

2021 continued to present challenges 
to managers and staff as they 
continued to deliver services in person 
or remotely as a result of the global 
Covid‑19 pandemic.

Staff wellbeing has been paramount 
during this time. Through a coordinated 
effort from HR, Health and Safety, 
Internal Communications and the 
Executive and Leadership teams there 
has been significant focus on wellbeing 
over the last 18 months.

At 31 December 2021 our overall staff profile was as follows:

Female 60%
Male 40%

Female 54%
Male 46%

Female 46%
Male 54%

Staff Composition:
Executive Team

Staff Composition:
Heads of Department

Staff Composition:
All Staff
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Directors’ report (continued)

For the financial year ended 31 December 2021

Partnerships
In Clúid, from experience, we realise we 
can achieve more in partnership than 
we can alone and continue therefore to 
engage with partners from the private, 
local authority and housing association 
sectors to create new opportunities and 
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 the Company 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. During 2021, 
internal audit undertook a review 
of health and safety processes and 
confirmed that they were operating 
satisfactorily across the organisation.

Environmental matters
The Company works to minimise 
adverse impacts on the environment 
from its operations, whilst continuing to 
address health, safety, and economic 
issues. To the best of its knowledge, the 
Company continues to comply with all 
applicable legislation and regulations.

Clúid has developed a Greening 
Strategy which received Board approval 
early in the year. Its sets 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 create a 

sustainable future for all. Clúid has 
continued to invest and implement 
its retrofit programme to improve the 
energy efficiency of our properties 
during 2021 and to reduce the cost of 
heating and running our homes for our 
residents. Our strategy is being rolled 
out across the organisation as we seek 
to develop sustainable asset and energy 
management, designing and building 
low carbon homes and promoting best 
use of environmental resources.

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. 
The Company’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 are directors 
at the time when this Directors’ annual 
report is approved, acknowledged 
that they are responsible for securing 
the Company’s compliance with its 
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 respecting compliance by the 
Company with its relevant obligations

 – Put in place appropriate 
arrangements and structures that 
are designed 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.

Events since the end of the year
There have been no significant events 
affecting the Company since the 
year end.

Future developments
The Company plans to continue in its 
present activities.

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

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

 – 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
Grant Thornton are the appointed 
auditors for the company for the 
financial year 2021. The auditors, 
Grant Thornton, continue in office in 
accordance with section 383(2) of the 
Companies Act 2014.

On behalf of the board

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

Date: 9th April 2022
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Directors’ responsibilities statement
For the financial year ended 31 December 2021

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, 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.

On behalf of the board

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

Date: 9th April 2022
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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 cash flows, the Statement 
of changes in equity for the financial 
year ended 31 December 2021, 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 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 2021 and of its financial 
performance and cash flows 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 
(Ireland) (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, 
may 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 
thereon, including the Directors’ report. 
The directors are responsible for the 
other information. Our opinion on the 
financial statements does not cover 
the 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.

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.
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Independent auditor’s report (continued)

to the members of Clúid Housing Association

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 will exercise 
professional judgment and maintain 
professional scepticism throughout the 
audit. They will 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 of 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, 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 communicates 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
13‑18 City Quay
Dublin 2.

9th April 2022
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Statement of comprehensive income
For the financial year ended 31 December 2021

2021 2020
Note € €

Turnover 3 75,934,366 59,431,443

Gross surplus 75,934,366 59,431,443

Administrative expenses (52,432,940) (46,439,187)

Other operating income 4 12,865,275 12,600,555

Surplus on maintenance costs 32,932 151,110

Operating surplus 6 36,399,633 25,743,921

Interest receivable and similar income 10 8 258

Interest payable and expenses 11 (19,403,312) (13,285,020)

Surplus before taxation 16,996,329 12,459,159

Surplus for the financial year 16,996,329 12,459,159

All amounts relate to continuing operations.

There was no other comprehensive income for 2021 (2020: €Nil).

The notes on pages 19 to 32 form part of these financial statements.
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Statement of financial position
As at 31 December 2021

2021 2020
Note € €

Fixed assets

Tangible fixed assets 12 1,521,699,693 1,158,244,023

1,521,699,693 1,158,244,023

Current assets

Stocks 13 200,070 171,374

Debtors: amounts falling due within one year 14 11,965,307 9,608,208

Cash at bank and in hand 15 59,193,818 30,200,231

71,359,195 39,979,813

Current liabilities

Creditors: amounts falling due within one year 16 (54,795,098) (35,288,394)

Net current assets 16,564,097 4,691,419

Total assets less current liabilities 1,538,263,790 1,162,935,442

Creditors: amounts falling due after more than one year 17 (1,410,724,813) (1,052,392,794)

Net assets 127,538,977 110,542,648

Capital and reserves

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

Deferred amortisation reserve 19 77,038,314 70,144,987

Other restricted reserve 19 785,500 785,500

Income and expenditure account 19 25,925,674 15,822,672

Shareholders’ funds 127,538,977 110,542,648

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

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

Date: 9th April 2022

The notes on pages 19 to 32 form part of these financial statements.
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Statement of changes in equity
For the financial year ended 31 December 2021

Designated 
reserve

Deferred 
amortisation 

reserve

Other 
reserve

Income and 
expenditure 

account

Total 
reserves

€ € € € €

1 January 2021 23,789,489 70,144,987 785,500 15,822,672 110,542,648

Surplus for the financial year - - - 16,996,329 16,996,329

Transfer to/from income and expenditure account - 6,893,327 - (6,893,327) -

At 31 December 2021 23,789,489 77,038,314 785,500 25,925,674 127,538,977

Statement of changes in equity
For the financial year ended 31 December 2020

Designated 
reserves

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

The notes on pages 19 to 32 form part of these financial statements.
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Statement of cash flows
For the financial year ended 31 December 2021

2021 2020
€ €

Cash flows from operating activities

Profit for the financial year 16,996,329 12,459,159

Adjustments for:

Depreciation of tangible assets 18,373,564 15,545,890

Loss on disposal of tangible assets 738,118 740,649

Government grants (12,865,275) (12,600,555)

Interest paid 19,403,312 13,285,020

Interest received (8) (258)

(Increase) in stocks (28,696) (2,225)

(Increase)/decrease in debtors (2,357,099) 1,397,714

Increase in creditors 12,436,744 3,577,019

Net cash generated from operating activities 52,696,989 34,402,413

Cash flows from investing activities

Purchase of tangible fixed assets (382,676,592) (142,148,107)

Sale of tangible fixed assets 109,240 ‑

Interest received 8 258

Net cash used in investing activities (382,567,344) (142,147,849)

Cash flows from financing activities

New secured loans 367,733,476 123,669,784

Government grants received 6,812,178 5,755,667

Interest paid (15,681,712) (10,765,710)

Net cash from financing activities 358,863,942 118,659,741

Net increase in cash and cash equivalents 28,993,587 10,914,305

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

Cash and cash equivalents at the end of financial year 59,193,818 30,200,231

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

Cash at bank and in hand 59,193,818 30,200,231

59,193,818 30,200,231

The notes on pages 19 to 32 form part of these financial statements.
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Statement of cash flows (continued)

For the financial year ended 31 December 2021

Analysis of changes in net debt

At Start  
of Year

Cash FX 
movements

Other non-cash 
charges

At End  
of Year

€ € € € €

Cash 30,200,231 28,993,587 ‑ ‑ 59,193,818

Loans falling due within 1 year 13,801,477 (14,069,426) ‑ 21,139,385 20,871,436

Loans falling due after more than 1 year 628,231,814 385,524,501 ‑ (21,139,385) 992,616,930

Grants falling due after more than 1 year 424,160,980 6,812,178 ‑ (12,865,275) 418,107,883

Total 1,096,394,502 407,260,840 - (12,865,275) 1,490,790,067

The notes on pages 19 to 32 form part of these Financial Statements.
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1.   Accounting policies
1.1  Company information

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

1.2  Basis of preparation of 
financial statements

The financial statements have been 
prepared on a historical cost basis 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 financial statements are prepared 
on the going concern basis as there is 
no intention to liquidate the association 
or to cease its operations, and the 
association’s financial position means 
that this is realistic. Following a review 
of the association’s business model and 
financial forecasts, including the impact 
of the pandemic, it has been concluded 
that there are no material uncertainties 
that could have cast significant doubt 
over its ability to continue as a going 
concern for at least a year from the date 
of approval of the financial statements 
(the going concern period).

The following principal accounting 
policies have been applied:

1.3  Turnover

Turnover represents rental income 
receivable from tenants, management 
fees, development fees and amounts 
receivable from local authorities, and 
the Department of the Housing, Local 
Government and Heritage.

Turnover is measured at the fair value of 
the consideration received or receivable 

net of value added tax. All income 
is recognised once the company has 
entitlement to the income, it is probable 
that the income will be received and the 
amount of income receivable can be 
measured reliably.

Availability income

Availability income is charged to local 
authorities in line with the signed 
payment and availability
agreements.

Rental income

Rental income is charged and received 
from tenants on a weekly basis in line 
with the signed occupancy agreements. 
Rental income is stated net of void loss 
and bad debt.

Development fees

Development fees comprise 
of professional development 
expenses incurred which are due for 
reimbursement. These are recognised 
in the period in which the expense 
is incurred. Development fees are 
invoiced at the point of completion of 
the scheme.

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

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 historical 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, 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 
practical completion of the scheme.

Included in Land and Housing 
properties at the year end are a number 
of housing units under construction. 
These are recognised at historical 
cost on a stage of completion basis. 
Housing units under construction are 
not depreciated until completed and 
transferred into management.

Other 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.

Notes to the financial statements
For the financial year ended 31 December 2021
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Notes to the financial statements (continued)

For the financial year ended 31 December 2021

1.   Accounting policies 
(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 below

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.

1.5  Tangible fixed assets – 
Impairment assessment

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 estimated recoverable amount is 
lower, the carrying amount is reduced 
to its estimated recoverable amount, 
and an impairment loss is recognised 
immediately in the Statement of 
comprehensive income.

1.6  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.

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 the 
Statement of comprehensive income.

1.7  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.

1.8  Cash and cash equivalents

Cash is represented by cash in hand 
and deposits with financial institutions 
repayable. Cash equivalents are highly 
liquid investments that mature in no 
more than three months from the date 
of acquisition and that are readily 
convertible to known amounts of cash 
with insignificant risk of change in value.

1.9  Creditors

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

1.10  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, like 
the payment of a trade debt deferred 
beyond normal business terms or in 
case of an outright short‑term loan 
that is not at market rate, 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.
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Notes to the financial statements (continued)

For the financial year ended 31 December 2021

1.   Accounting policies 
(continued)

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 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.

1.11  Housing loans

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

Capital Advance Leasing Facility (CALF) 
and Cost Rental Equity Loans (CREL) loans 
accrue interest over the duration of the loan, 
interest is not paid annually and is accrued.

Loans also include loan facilities 
provided by commercial financial 
institutions and are recognised as 
loans at the point of completion in line 
with the terms of the loan agreement. 
Unutilised funds are recognised as 
restricted cash holdings. Interest and 
capital repayment are required to be 
made in respect of these loans.

1.12  Government grants – 
housing assets

Amounts advanced by local authorities 
and the Department of the Housing, 
Local Government and Heritage under 
the Capital Loan and Subsidy Scheme 
(CLSS) and the Capital Assistance 
Scheme (CAS) are recognised as 
Government Grants. Grants are 
accounted under the accruals model as 
permitted by FRS 102.

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 aggregate 
useful life for the housing assets.

1.13  Government grants – other

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 Statement of 
comprehensive income in the same 
period as the related expenditure.

1.14  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.

1.15  Finance costs

Finance costs are charged to 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.

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

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 into a separate 
entity. Once the contributions have 
been paid the Company has no further 
payment obligations.

The contributions are recognised as an 
expense in 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  Interest income

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

1.18  Designated reserve

The Company holds a designated 
reserve for the long‑term maintenance 
of the Company’s 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 tenants and the 
adequate maintenance of housing stock.
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Notes to the financial statements (continued)

For the financial year ended 31 December 2021

2.  Judgments in applying 
accounting policies 
and key sources of 
estimation uncertainty

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 receivables

The Company estimates the allowance 
for doubtful trade receivables based 
on an assessment of specific accounts 
where the Company has objective 

evidence comprising default in payment 
terms or significant financial difficulty 
that certain tenants are unable to meet 
their financial obligations

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.

Impairment of fixed assets – 
land and housing

The directors annually consider the 
carrying value of land and housing 
assets, and whether there have been 
any market indicators that would require 
an impairment. The directors have 
assessed that given the growth in land 
and property values over the course 
of the year, along with the programme 
of repairs and maintenance to the 
properties, that no material impairment 
has occurred that requires adjustment in 
the financial statements.

3.1  The number of units owned, leased and managed at year end are reflected below.

 2021 2020
Units Units

Owned – Debt Funded 4,085 3,155

Owned – Grant Funded 3,400 3,400

Leased 1,024 1,011

Managed 555 548

   9,064     8,114

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

2021 2020
€ €

Development fees 734,923 562,559

Other income 568,566 515,528

Management fees 159,673 101,483

Availability income 46,643,604 34,519,913

Rents 27,827,600 23,731,960

75,934,366 59,431,443

All turnover arose in Ireland.
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Notes to the financial statements (continued)

For the financial year ended 31 December 2021

4.  Other operating income

2021 2020
€ €

Amortisation of government grants 12,865,275 12,600,555

5.  Surplus on maintenance costs

2021 2020
€ €

Planned maintenance expenditure (1,589,480) (1,446,455)

Management and maintenance subsidies 1,622,412 1,597,565

Surplus 32,932 151,110

6.  Operating surplus
The operating surplus is stated after charging/(crediting):

2021 2020
€ €

Development charged as an expense 123,569 727,025

Amortisation of government grants (12,865,275) (12,600,555)

Depreciation of tangible fixed assets (18,373,564) 15,545,891

Rent ‑ operating leases 46,920 59,546

Motor vehicles ‑ operating leases - 372,148

Auditors’ remuneration 113,035 25,830

Defined contribution pension cost 638,172 588,299

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.
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For the financial year ended 31 December 2021

8.  Employees
Staff costs were as follows:

2021 2020
€ €

Wages and salaries 12,309,394 10,113,987

Social security costs 1,351,478 1,187,638

Cost of defined contribution scheme 638,172 588,299

14,299,044 11,889,924

Capitalised employee costs during the financial year amounted to €NIL (2020 ‑ €NIL).

The average monthly number of employees, during the financial year was as follows:

2021 2020
No. No.

Employees 250 224

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):

2021 2020
€ €

€50,000 to €60,000 45 30

€60,000 to €70,000 22 25

€70,000 to €80,000 21 14

€80,000 to €90,000 4 8

€90,000 to €100,000 6 3

€100,000 to €110,000 1 2

€110,000 to €120,000 2 3

€120,000 to €130,000 3 ‑

€130,000 to €140,000 - 1

€140,000 to €150,000 1 ‑

105 86

The Company commissioned Willis Towers Watson to undertake a review of various roles, salaries and benefits in 2021.
The review is based upon comparison with the private, public and non‑profit sectors. The Chief Executive’s salary in 2021 
was €140,760 (2020: €138,000). The compensation paid to key management personnel in the year totalled €690,447 (2020: 
€674,978). There are a total of 6 individuals considered to be part of the key management personnel group.
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Notes to the financial statements (continued)

For the financial year ended 31 December 2021

9.  Directors’ remuneration
The directors do not receive any remuneration in respect of the company (2020: €Nil).

10.  Interest receivable

2021 2020
€ €

Other interest receivable 8 258

11.  Interest payable and similar expenses

2021 2020
€ €

Debt finance 15,529,491 10,622,005

Capital Assets Leasing Facility (CALF) 3,721,600 2,519,310

Cost Rental Equity Loan (CREL) 18,611 ‑

Bank interest and charges 133,610 143,705

19,403,312 13,285,020
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For the financial year ended 31 December 2021

12.  Tangible fixed assets

Land and 
housing

Assets under 
construction

Freehold 
property

Plant
and 

machinery

Motor 
vehicles

Office 
equipment

Computer 
equipment

Total

€ € € € € € € €

Cost or valuation

At 1 January 
2021 1,238,303,040 41,000,216 6,596,532 83,293 6,002 566,591 2,644,072 1,289,199,746

Additions 267,464,701 114,512,943 22,500 5,678 - - 670,770 382,676,592

Disposals (2,697,324) - - - - - - (2,697,324)

Transfers 11,191,093 (11,191,093) - - - - -

At 31 December 
2021 1,514,261,510 144,322,066 6,619,032 88,971 6,002 566,591 3,314,842 1,669,179,014

Depreciation

At 1 January 
2021 127,022,437 - 1,116,191 73,523 5,919 490,113 2,247,540 130,955,723

Charge for the 
financial year on 
owned assets 17,899,805 - 136,781 7,475 80 39,456 289,967 18,373,564

Disposals (1,849,966) - - - - - - (1,849,966)

At 31 December 
2021 143,072,276 - 1,252,972 80,998 5,999 529,569 2,537,507 147,479,321

Net book value

At 31 December 
2021 1,371,189,234 144,322,066 5,366,060 7,973 3 37,022 777,335 1,521,699,693

At 31 December 
2020 1,111,280,603 41,000,216 5,480,341 9,770 83 76,478 396,532 1,158,244,023

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

2021 2020
€ €

Land and Housing 1,515,511,300 1,152,280,819

Freehold property 5,366,060 5,480,341

1,520,877,360 1,157,761,160
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For the financial year ended 31 December 2021

13.  Stock

2021 2020
€ €

Stock held for repairs and maintenance 200,070 171,374

An impairment loss of €Nil (2020: Nil) was recognised in the Statement of comprehensive income.

14.  Debtors: Amounts falling due within one year

2021 2020
€ €

Trade debtors ‑ Payment & Availability receivable 4,144,844 2,505,309

Trade debtors ‑ Capital funding receivable 3,393,605 2,890,537

Trade debtors ‑ Rental income receivable 331,322 61,390

Prepayments 1,728,502 1,206,247

Accrued income 2,367,034 2,944,725

11,965,307 9,608,208

Included within debtor balances are provisions in respect of bad debts for €663,808 (2020: €616,345).

15.  Cash and cash equivalents
Cash at bank includes restricted and limited access funds:

2021 2020
€ €

Unrestricted cash 22,006,734 19,124,705

Funds restricted for development 19,273,571 ‑

Availability Income receipts 12,706,582 5,868,594

Liquidity fund 5,206,932 5,206,932

59,193,818 30,200,231

Funds restricted for development comprise of amounts received in escrow from financial institutions restricted for development 
purposes only.

Availability income receipts are lodged to a restricted access bank account. Amounts can only be released to Clúid once 
bi‑annual debt repayments have been made.
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For the financial year ended 31 December 2021

16.  Creditors: Amounts falling due within one year

2021 2020
€ €

Loans owed to credit institutions 20,871,437 13,801,477

Trade creditors 1,851,894 1,526,823

Taxation and social insurance 6,398,957 2,197,193

Accruals ‑ Operational 6,210,386 6,407,640

Accruals ‑ Construction in Progress 11,143,914 5,298,239

Deferred income 8,318,510 6,057,022

54,795,098 35,288,394

2021 2020
€ €

Taxation and social insurance

PAYE/PRSI control 327,879 330,919

VAT control 3,978,326 1,840,540

RCT control 2,092,752 25,734

6,398,957 2,197,193

Amounts owed to credit institutions within one year are funded from Availability income receipts accumulated. Debt 
repayments are made bi‑annually in June and December.

Construction in progress accrual comprises of construction works completed on new housing units in December of the year 
under review, and invoiced in the next financial year. Costs accrued are recognised on a stage of completion basis. Construction 
projects are funded by approved dedicated loan facilities, and amounts are drawn down from these facilities at point of 
payment to contractors. December construction works accrued become payable in the next financial year, and funds are drawn 
down respectively.

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 including social insurance are repayable at various dates over the coming months in accordance with the applicable 
statutory provisions.
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For the financial year ended 31 December 2021

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

2021 2020
€ €

Loans owed to credit institutions

Housing Finance Agency (HFA) Loans 709,054,628 485,997,373

Capital Assest Leasing Facility (CALF) ‑ Amounts Owed to Local Authorities 241,256,760 154,095,740

Housing Agency Loans 7,162,465 ‑

Finance Institution Investment 54,065,935 ‑

Bank Loan 1,948,579 1,940,178

Amounts falling due within one year (note 16) (20,871,437) (13,801,477)

992,616,930 628,231,814

Government grants received

Capital Assistance Scheme (CAS) 70,317,233 65,349,213

Capital Loan & Subsidy Scheme (CLSS) 531,563,934 531,454,622

Cumulative Amortisation (183,773,284) (172,642,855)

418,107,883 424,160,980

1,410,724,813 1,052,392,794

Secured loans

Included within loans owed to credit institutions are amounts owing to the HFA and CALF for €930,518,014 (2020: 
€626,291,636). 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% (2020: 1.75% and 4.85%). The loans are due for repayment in 
monthly instalments ranging over a 30‑year period.

Also included within loans owed to credit institutions are loan facilities owing to Ulster Bank of €1,524,345 (2020: €1,940,178) 
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 hold 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 have been provided. These grants are secured by specific 
charges on the Company’s land and housing properties. €418,107,883 (2020: €424,160,980) represents grants to be released to 
income in future years in accordance with the accounting policy on Government Grants.
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18.  Loans and debt analysis
Analysis of the maturity of loans is given below:

2021 2020
€ €

Amounts falling due within one year
Other loans 20,871,437 13,801,477

Amounts falling due 1-2 years
Other loans 21,930,633 14,178,047

Amounts falling due 2-5 years
Other loans 69,065,289 44,684,574

Amounts falling due after more than 5 years
Other loans 901,621,008 569,369,193

1,013,488,367 642,033,291

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 2021. The Interest on Debt is calculated by 
reference to the underlying loan agreement and the rate applicable at the balance sheet date.

For the financial year ended 31 December 2021 Debt Interest  
on debt

Total

€ € €

Due less than one year 20,871,437 18,637,123 39,508,560

Between one and two years 21,930,633 18,095,089 40,025,723

Between two and three years 22,376,950 17,534,965 39,911,915

Between three and five years 46,688,339 33,331,517 80,019,856

In five or more years 901,621,008 307,929,236 1,209,550,244

1,013,488,367 395,527,931 1,409,016,298

For the financial year ended 31 December 2020 Debt Interest  
on debt

Total

€ € €

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

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

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

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

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

642,033,291 301,731,242 943,764,533
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19.  Reserves
Designated reserve

The designated reserve is held for the long‑term maintenance of the Company’s properties. The reserve has been reviewed by 
management as part of the long term company planning process and held at 2015 level as it is seen as sufficient to meet future 
obligation when they fall due to maintain and repair existing housing assets.

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: 
2021 €29.6 million (2020: €29.6 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

Includes all current and prior period retained surplus’ 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 2021 the Company had capital commitments as follows:

2021 2020
€ €

Contracted for but not provided in these financial statements 227,715,982 106,207,843

Committed to but not contracted or provided for in these financial statements 183,930,252 74,491,589

411,646,234 180,699,432

Capital commitments relates to 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 of the financial statements and 
at the period end there were unpaid contributions amounting to €Nil (2020: €Nil).
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For the financial year ended 31 December 2021

23.  Commitments under operating lease
At 31 December 2021 the Company had future minimum lease payments due under non‑cancellable operating leases for each 
of the following periods:

2021 2020
€ €

Not later than 1 year 2,473,440 1,990,493

Later than 1 year and not later than 5 years 9,893,760 7,961,972

Later than 5 years 22,371,203 20,017,008

Total 34,738,403 29,969,473

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

25.  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, having taken appropriate legal advice is defending any claims made 
against it. Provision has been made for legal and professional fees incurred to date in respect of these claims €59,000 
(2020: €59,000), but not in respect of any claims made. Details of these contingent liabilities have not been included in 
the financial statements as disclosure of same could be deemed prejudicial to the outcome of these legal cases.

26.  Related party transactions
Roxborough Mews Management Company Limited is a related party of Clúid as Clúid owns 67% of the shares of the company. 
As at 31 December 2021 and 31 December 2020 Clúid was owed €1,825 by Roxborough Mews Management Company 
Limited. Mews Management Company DAC. The Company is exempt from the preparation of consolidated financial accounts, 
by virtue of the Companies Act 2014 s301, as the only subsidiary is immaterial.

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

28.  Approval of financial statements
The board of directors approved these financial statements for issue on 9th April 2022.
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