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RAILWAY UNION SPORTS CLUB 
 
YEAR ENDED 31st DECEMBER 2020 
 
 
 
Statement of committee members’ responsibilities 
 
The committee is required to prepare financial statements for each financial year , in accordance with FRS 
102, the Financial reporting Standard, applicable in the Republic of Ireland, which give a true and fair view 
of the state of affairs of the club and of the surplus or deficit of the club for that period.  In preparing those 
financial statements, the committee members are required to 
 

 select suitable accounting policies and then apply them consistently; 
 make judgements and estimates that are reasonable and prudent; 
 state whether applicable accounting standards have been followed, subject to any material 

departures disclosed and explained in the financial statements; 
 prepare the financial statements on the going concern basis unless it is inappropriate to presume 

that the club will continue in business. 
 
The committee is responsible for keeping adequate accounting records which disclose with reasonable 
accuracy at any time the financial position of the club.  They are also responsible for safeguarding the 
assets of the club and hence for taking reasonable steps for the prevention and detection of fraud and other 
irregularities. 
 
 
 
In so far as the committee is aware :- 

 there is no relevant audit information (information needed by the club’s auditor in connection with 
preparing the auditor’s report) of which the club’s auditor is unaware, and 

 the committee have taken all the steps that they ought to have taken to make themselves aware of 
any relevant audit information and to establish that the club’s auditor is aware of that information. 

 
 
 
 
 
 
 
 
 
 
 
P. O’BRIEN         ACTING CHAIRPERSON 
 
 
 
  23 April 2021 
 
 
 
G. CHISHOLM     HON. TREASURER 
 
 
 
 
. 
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RAILWAY UNION SPORTS CLUB 
INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF RAILWAY UNION SPORTS CLUB 

 
Qualified Opinion 

We have audited the financial statements of Railway Union Sports Club for the year ended 31st December 2020, 
The financial reporting framework that has been applied in their preparation is Irish law and the Financial 
Reporting Standards, FRS 102, issued by the Financial Reporting Council and promulgated by Chartered 
Accountants Ireland (Generally Accepted Accounting Practice in Ireland). 

In our opinion, except for the possible effects of the matter described in the Basis for Qualified Opinion section 
of our report, the financial statements:  

 Give a true and fair view of the assets, liabilities and financial position of the Club as at the 31st December 
2020 and of its deficit for the year then ended; 

 Have been properly prepared in accordance with the Financial Reporting Standards and Club Rules. 

Basis for Qualified Opinion 

We were unable to obtain sufficient audit evidence in relation to some building/development costs that have 
been capitalised and corresponding liabilities which are included in creditors due within one year.  The costs 
amount to €129,575.  These costs are estimates which have not yet been invoiced by contractors and we are 
unable to verify the accuracy of these costs.  

 

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and 
applicable law.  Our responsibilities under those standards are described below in the ‘Auditor’s Responsibilities 
for the Audit of the Financial Statements’ section of our report.  We are independent of the Club in accordance 
with ethical requirements that are relevant to our audit of financial statements in Ireland, including the Ethical 
Standard issued by the Irish Auditing and Accounting Supervisory Authority (IAASA), and 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. 

 

Material uncertainty relating to going concern   

We draw attention to Note 2 in the financial statements, which indicates that the Club’s ability to continue as a 
going concern is dependent on it being successful in managing cash flow during the ongoing Covid-19 
restrictions and refinancing Clann Credo’s bridging loan as set out in Note 9. 

As stated in Note 2, these events or conditions, along with other matters as set forth in Note 2, indicate that a 
material uncertainty exists that may cast significant doubt on the Club’s ability to continue as a going concern.  
Our opinion is not modified in respect of this matter.   

 

Respective responsibilities 

Responsibilities of directors for the financial statements 

As explained more fully in the committee members’ responsibilities statement set out on page 2, the committee 
is responsible for the preparation of the financial statements and for being satisfied that they give a true and fair 
view, and for such internal control as they determine is 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, the committee is responsible for assessing the Club’s ability to continue as 
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless it has been decided to cease operations, or there is no realistic alternative but to do so.   

 

 

 

 

   Page 3. 



RAILWAY UNION SPORTS CLUB 
INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF RAILWAY UNION SPORTS CLUB 

…continued 

 

Auditor’s responsibilities for the audit of the financial statements 

Our 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 user taken on the basis of these financial statements.   

Further details relating to our work as auditor is set out in the Scope of Responsibilities Statement contained in 
the appendix to this report located at page 5, which is to be read as an integral part of our report.   

The purpose of our audit work and to whom we owe our responsibilities 

Our report is made solely to the Club’s members, as a body. Our audit work has been undertaken so that we 
might state to the Club’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 Club and the Club’s members, as a body, for our audit work, for this report, or for the opinions we 
have formed.   
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RAILWAY UNION SPORTS CLUB 
 
APPENDIX TO THE INDEPENDENT AUDITOR’S REPORT 
  
Further information regarding the scope of our responsibilities as auditor 
 
As part of an audit in accordance with ISAs (Ireland), we exercise professional judgement and maintain 
professional scepticism throughout the audit.  We 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 
club’s internal control. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by the directors. 

 Conclude on the appropriateness of the committee’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 club’s ability to continue as a going concern.  If we conclude that a material 
uncertainty exists, we are required to draw attention in our Auditor’s Report to the related disclosures in the 
financial statements or, if such disclosures are inadequate, to modify our opinion.  Our conclusions are based 
on the audit evidence obtained up to the date of our Auditor’s Report.  However, future events or conditions 
may cause the Club 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 fair presentation. 

 
We 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 
we identify during our audit.    
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RAILWAY UNION SPORTS CLUB

INCOME AND EXPENDITURE ACCOUNT 
FOR THE YEAR ENDED 31ST DECEMBER 2020

2020 2019
€ €

Income Note
Members' Subscriptions 97,380 127,054

Bar Net Profit / (Deficit) (4,825) (4,016)

Rent of Hall / Grounds 16,377 36,137

Donations and fundraising 0 5,000

Sundry Income 28,018 10,131

Covid-19 Supports 3 7,406 0

144,356 174,306

Expenditure
Wages 32,103 47,839
Club Official Wages 1,260 782
Team Expenses 8,000 8,000
Telephone 979 1,854
Rates 886 3,508
Water Rates (1,200) 1,378
Insurance 16,292 14,750
Pitch Rental 0 0
Rent to Nuns 8,000 8,000
Heat and Light 5,895 9,437
Printing, Stationery & Postage 265 323
Marketing 0 0
Accountancy Fees 5,268 5,380
Legal Fees 1,576 0
Grounds and Equipment Maintenance 12,590 32,410
Pavilion Repairs and Maintenance 6,997 17,781
Bank Interest and Charges 5,763 11,954
Sundry Expenses 272 655
Depreciation 54,278 58,020
Profit on disposal of assets (1,147) 0
Grant Amortisation (7,873) (8,534)

150,204 213,537

Total Surplus / (Deficit) for the year (5,848) (39,231)

P. O'BRIEN ACTING CHAIRPERSON
23 April 2021

G. CHISHOLM HON. TREASURER
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RAILWAY UNION SPORTS CLUB

BALANCE SHEET
AS AT 31st DECEMBER 2020

2020 2019
€ €

Note
FIXED ASSETS
Tangible Assets 4 3,230,370 3,169,047

CURRENT ASSETS
Stock - Bar 1,000 2,600
Debtors 5 7,601 43,713
Cash at Bank and in Hand 9,532 804

18,133 47,117

CREDITORS - due within 1 year 6 (287,952) (251,892)

NET CURRENT ASSETS / (LIABILITIES) (269,819) (204,775)

CAPITAL GRANTS (1,083,266) (1,081,139)

TOTAL ASSETS LESS LIABILITIES 1,877,285 1,883,133

FINANCED BY :- 

Income & Expenditure Account 7 265,530 271,378

Other Reserves 8 1,611,755 1,611,755

1,877,285 1,883,133

P. O'BRIEN ACTING CHAIRPERSON
23 April 2021

G. CHISHOLM HON. TREASURER
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RAILWAY UNION SPORTS CLUB

CASH FLOW STATEMENT
FOR THE YEAR ENDED 31ST DECEMBER 2020

2020 2019
€ €

Net Cash inflow from operating activities 123,786 75,660

Interest payable (1,476) (6,992)

Cash inflows from Financing Activities
Bank Loan received 34,668 149,037
Bank Loans repaid (41,552) (191,284)
Grants Received 10,000 721,237
Disposal Proceeds 2,362 0
Capital Expenditure (116,816) (767,066)

Net Cash in / (out) flow 10,972 (19,408)

Opening cash balance and overdraft (32,206) (12,798)

Closing cash balance and overdraft (21,234) (32,206)

Net Cash in / (out) flow 10,972 (19,408)

P. O'BRIEN ACTING CHAIRPERSON
23 April 2021

G. CHISHOLM HON. TREASURER
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RAILWAY UNION SPORTS CLUB

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER 2020

1 ACCOUNTING POLICIES

Basis of preparation
The financial statements have been prepared on the going concern basis and in accordance with the
historical cost convention, except for certain fixed assets that are measured at revalued amounts or 
fair values, as explained in the accounting policies below. Historical cost is generally based on the fair
value of the consideration given in exchange for assets. The financial reporting framework that has been 
applied are in accordance with standards issued by the Financial Reporting Council and promulgated 
by the Institute of Chartered Accountants in Ireland.

Annual subscriptions
Subscriptions represent amounts receivable during the period under review.

Stocks
Stocks are stated at the lower of cost and net realisable value after making due allowance for any
obsolete or slow moving items.
Net realisable value comprises the selling price (net of trade discounts) less all further costs to be 
incurred in selling.

Tangible Fixed Assets
Tangible fixed assets are stated at cost less accumulated depreciation except for Freehold Land.. 

Freehold land is stated at a valuation obtained in 1998 and is not depreciated. Accounting standards 
require that land stated at valuation should be revalued each year. The executive committee are of the
opinion that the land is worth at least the amount at which it is stated, and there is no intention to 
dispose of any land. In addition, the committee are of the opinion that it would be difficult to obtain a 
meaningful valuation of the club's land.

Other tangible fixed assets are stated at cost , and are depreciated at rates and on the basis which will,
in the best estimate of the Committee, reduce the net book value of the relevant assets to nil at the end
of their expected useful lives as follows :-

Buildings 2% straight line
Equipment 25% straight line
Furniture & Fittings 25% straight line

Government Grants
Government Grants are credited to Deferred Income when they have been approved. 
The grants are recognised in the Income and Expenditure Account over the expected useful economic lives
 of the related assets by amortising them using the same rates as those applied to the related assets.
Grants towards revenue expenditure are released to the Income & Expenditure Account as the related
expenditure is incurred.

2 GOING CONCERN
The Executive believe that the club can continue as a going concern and have prepared cash flow 
forecasts which indicate that it can. However material uncertainties exist in the following.

The Executive is currently in negotiations to refinance loans relating to the development project, set out 
in Note 9 and are confident that this will be approved.  The above mentioned cash flow forecasts assume 
the refinancing will be successful.

The Covid-19 pandemic has resulted in the Club temporarily closing for a number of periods in line with 
Government restrictions.  As a result income has decreased, the Executive have responded by implementing
cost cutting measures and availing of government supports where available.  The Executive is confident that 
once restrictions are lifted the club will recommence normal trading activities.
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RAILWAY UNION SPORTS CLUB

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER 2020

3 INCOME
Covid-19 Supports represent amounts received in relation to the Employment Wage Subsidy Scheme, to
assist in payment of wages during period of closure during the pandemic.  

The club also received €4,627 in relation to the Temporary Wage Subsidy Scheme.  This amount is not 
reflected in the income and expenditure account as the subsidy was received and paid directly to 
employees, the corresponding payment to employees is not recognised in the income and expediture
in line with guidance as issued by Chartered Accountants Ireland and Revenue.

4 TANGIBLE FIXED ASSETS
Freehold 

Land Buildings
Grounds 

Equipment
Furniture 
& Fittings Total

€ € € € €
Cost or Valuation
At start of year 1,587,173 1,981,196 103,286 16,488 3,688,143
Additions 0 74,570 7,000 35,246 116,816
Disposals 0 (52,122) (20,463) (62) (72,647)
At end of year 1,587,173 2,003,644 89,823 51,672 3,732,312

Depreciation
At start of year 0 457,636 53,378 8,082 519,096
Charge for year 0 29,344 20,828 4,106 54,278
Disposals 0 (52,122) (19,310) 0 (71,432)

0 434,858 54,896 12,188 501,942

Net Book Amounts
At end of year 1,587,173 1,568,786 34,927 39,484 3,230,370

At start of year 1,587,173 1,523,560 49,908 8,406 3,169,047

5 DEBTORS
2020 2019

€ €
Amounts falling due within one year :-
Debtors and prepayments 7,588 43,700

Amounts falling due after more than one year :-
Prize Bonds 13 13

7,601 43,713

6 CREDITORS ( Amounts falling due within one year)
2020 2019

€ €
Creditors and Accruals 205,355 160,167
Bank Overdrafts 30,766 33,010
Bank Loans 51,831 58,715

287,952 251,892
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RAILWAY UNION SPORTS CLUB

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER 2020

7 RECONCILIATION OF MOVEMENT IN REVENUE RESERVES
2020 2019

€ €
Opening Revenue Reserves 271,378 310,609
Surplus / (Deficit) for the year (5,848) (39,231)

Closing Revenue Reserves 265,530 271,378

8 OTHER RESERVES
Land 

Revaluation

Bank of Ireland 
Capital 

Contribution Total
€ € €

Balance at start of year 1,587,173 24,582 1,611,755
Movements during year :- 0 0 0

Balance at end of year 1,587,173 24,582 1,611,755

9 SURPLUS ON REVALUATION
The Club's freehold land was valued on a present existing use basis on 28th July 1998 by Keane
Mahony Smith, Valuers. The surplus arising has been taken to the revaluation reserve. There is 
no intention to dispose of the land and the executive committee are of the opinion that its present 
value is at least the amount at which it is stated in the Balance Sheet. 

10 TERM LOAN AND BANK SECURITY
As at year end the club had a bridging loan of €51,831 (2019: €58,715) from Clann Credo, Irish Social Finance 
Centre.  The Clann Credo loan is unsecured.  Negotiations are ongoing for the extenion to this bridging loan
as a result of the Covid-19 pandemic.

The bank overdraft facility is secured by a first legal charge over the  property at Park Avenue, Sandymount.

11 RECONCILIATION OF OPERATING SURPLUS
TO NET CASH INFLOW FROM OPERATING ACTIVITIES

2020 2019
€ €

Operating Surplus / (Deficit) (4,372) (32,239)
Depreciation 54,278 58,020
Grant Amortisation (7,873) (8,534)
Profit on Disposal of Fixed Assets (1,147) 0
(Increase) / Decrease in Stocks 1,600 5,766
(Increase) / Decrease in Debtors 36,112 (9,238)
Increase / (Decrease) in Creditors 45,188 61,885

123,786 75,660
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RAILWAY UNION SPORTS CLUB

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER 2020

12 OPERATING SURPLUS
2020 2019

€ €
Net Surplus / (Defisit) after interest (5,848) (39,231)
Interest receivable 0 0
Interest payable 1,476 6,992

(4,372) (32,239)

13 GROSS CASH FLOWS
2020 2019

€ €
Cash flows from Financing Activities
Bank Loans - closing balance (51,831) (58,715)
Bank Loans received 34,668 149,037
Less :- Bank Loans opening balance (58,715) (100,962)

41,552 191,284

Bank balance
Bank  / (overdraft) closing balance (21,234) (32,206)
Less opening balance (32,206) (12,798)

10,972 (19,408)

14 ANALYSIS OF CHANGES IN NET FUNDS / (DEBT)
Opening 
Balance Cash Flows Other changes

Closing 
balance

€ € € €
Cash at bank and on hand 804 8,728 9,532
Bank overdraft (33,010) 2,244 (30,766)
Loan due within one year (58,715) 6,884 (51,831)
Loan due after one year 0 0 0

(91,725) 9,128 0 (82,597)

Net funds / (Debt) (90,921) 17,856 0 (73,065)
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RAILWAY UNION SPORTS CLUB

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER 2020

15 CAPITAL GRANTS
2020 2019

€ €
Capital Grants Received & Recievable
At start of year 1,114,946 393,709
Increase in financial year 10,000 721,237
At end of year 1,124,946 1,114,946

Amortisation
At start of year (33,807) (25,273)
Amortised in the financial year (7,873) (8,534)
At end of year (41,680) (33,807)

Net Book Amounts
At end of year 1,083,266 1,081,139

At start of year 1,081,139 368,435

National Lottery
The club received a grant of €33,013 in 1999 from The National Lottery in relation to the development of 
the new dressing rooms. The grant is being amortised at a rate of 2% per annum in line with the 
depreciation rate on those buildings.

Dublin Waste to Energy Projects Grant Scheme 2016
Towards the end of 2016 the club applied for and was approved for a grant of €1,100,000 under the 
above scheme.
The purpose of the grant is :-
Modernisation and general improvement of function room, installing community and meeting rooms,
refurbishment of dressing rooms, building a gym and fitness room, installing propective netting and 
irrigation / drainage as well as other improvements to the playing fields and general facilities.

The grant is drawn down on a phased basis as various stages of the works are completed.
The total amount drawn down by the year end was €1,091,933 (2019: €1,081,932).

The grant is amortised at a rate of 2% per annum in line with the depreciation rate on buildings.

16 POST BALANCE SHEET EVENTS
There have been no post balance sheet events which require disclosure in the financial statements.
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RAILWAY UNION SPORTS CLUB

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER 2020

17 BAR TRADING AND PROFIT AND LOSS ACCOUNT
2020 2019

€ €
Sales 9,714 171,368

Cost of Sales :
Opening Bar Stock 2,600 8,366
Bar Purchases 2,128 78,771
Closing Bar Stock (1,000) (2,600)
Cost of Sales 3,728 84,537

Bar Gross Profit 5,986 86,831

Less Expenses :-

Wages 5,316 68,637
Bar Expenses 5,495 19,634
Sections Profit Share 0 2,576

10,811 90,847

Bar Surplus / (Deficit) (4,825) (4,016)

18 APPROVAL OF FINANCIAL STATEMENTS
The financial statements were approved and authorised for issue by the board on 23 April 2021.
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