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The directors present their report and the audited financial statements for the year ended 31 December 2014.

Principal Activity and Review of the Business

The Company is principally engaged in the promotion of an awareness of the connection between the so-called 
underdeveloped and developed parts of the world.There was no significant change in the business of the Company 
during the year.

The Company is limited by guarantee not having a share capital.

There has been no significant change in these activities during the year ended 31 December 2014.

Principal Risks and Uncertainties
The Directors have considered the principal risks and uncertanties faced by the company, including business risk, 
competition risk, regulatory risk and financial risk. They are aware of the changing economic climate.

Financial Results
The (deficit)/surplus for the year after providing for depreciation amounted to €(33,840) (2013 - €3,550).

Directors
The current directors are

Sean Conneally
Mary McKeown
Bryan Tendai Mukandi

In accordance with the Articles of Association, the directors retire by rotation.

Future Developments
The company plans to continue its present activities. Employees are kept as fully informed as practicable about 
developments within the business.

Post Balance Sheet Events
There have been no significant events affecting the company since the year-end.
The company did not make any disclosable political donations in the current year.

Auditors
The auditors, CAG, have indicated their willingness to continue in office in accordance with the provisions of Section 
380 of the Companies Act, 2014.

Going Concern
The company is funded primarily by the Department of Foreign Affairs. Separate funding contracts are completed 
each year. The directors are satisified that this funding will continue for the longer term and provide the necessary 
monies to fund the company's ongoing services allbeit at reduced levels. For this reason they continue to adopt the 
going concern basis for the preparation of the accounts.
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Accounting Records
To ensure that proper books and accounting records are kept in accordance with Sections 281 to 285 of the 
Companies Act, 2014, the directors have employed appropriately qualified accounting personnel and have 
maintained appropriate computerised accounting systems. The books of account are located at the company's office 
at Kilcornan House, Clarinbridge, Co. Galway.

Signed on behalf of the board

Sean Conneally
Director

Mary McKeown
Director

3 September 2015
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The directors are responsible for preparing the Directors' Report and the financial statements in accordance with 
applicable Irish law and Generally Accepted Accounting Practice in Ireland including the accounting standards 
issued by the Financial Reporting Council and promulgated by Chartered Accountants Ireland.

Irish company law requires the directors to prepare financial statements giving a true and fair view of the state of 
affairs of the company and the surplus or deficit of the company for each financial year. Under that law the directors 
have elected to prepare the financial statements in accordance with Irish Generally Accepted Accounting Practice 
(accounting standards issued by the Financial Reporting Council and promulgated by Chartered Accountants Ireland 
and Irish law).

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

- select suitable accounting policies and 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.

As explained in note, the directors do not consider the going concern basis to be appropriate and these financial 
statements have therefore not been prepared on that basis.

The directors are responsible for keeping adequate accounting records that disclose with reasonable accuracy at 
any time the financial position of the company and enable them to ensure that the financial statements comply with 
the Companies Act 2014. 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.

In so far as the directors are aware:

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

- the directors 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 company's auditor is aware of that information.

Signed on behalf of the board

Sean Conneally
Director

Mary McKeown
Director

3 September 2015
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We have audited the financial statements of Galway One World Group Limited for the year ended 31 December 
2014 which comprise the Income and Expenditure Account, the Balance Sheet, the Cash Flow Statement, the 
Accounting Policies and the related notes. The financial reporting framework that has been applied in their 
preparation is Irish law and accounting standards issued by the Financial Reporting Council and promulgated by 
Chartered Accountants Ireland (Generally Accepted Accounting Practice in Ireland).

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.

Respective responsibilities of directors and auditors

As explained more fully in the Statement of Directors' Responsibilities, the directors are responsible for the 
preparation of the financial statements and for being satisfied that they give a true and fair view. Our responsibility is 
to audit and express an opinion on the financial statements in accordance with Irish law and International Standards 
on Auditing (UK and Ireland). Those standards require us to comply with the Auditing Practice Board's Ethical 
Standards for Auditors, including 'APB Ethical Standard - Provisions Available for Small Entities (Revised)', in the 
circumstances set out in Note 3 to the financial statements.

Scope of the audit of the financial statements
An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to give 
reasonable assurance that the financial statements are free from material misstatement, whether caused by fraud or 
error. This includes an assessment of: whether the accounting policies are appropriate to the company's 
circumstances and have been consistently applied and adequately disclosed; the reasonableness of significant 
accounting estimates made by the directors; and the overall presentation of the financial statements. In addition, we 
read all the financial and non-financial information in the Directors' Report to identify material inconsistencies with the 
audited financial statements and to identify any information that is apparently materially incorrect based on, or 
materially inconsistent with, the knowledge acquired by us in the course of performing the audit. If we become aware 
of any apparent material misstatements or inconsistencies we consider the implications for our report.

Opinion on financial statements
In our opinion the financial statements:
- give a true and fair view of the assets, liabilities and financial position of the company as at 31 December 2014 

and of its results for the year then ended; and
- have been properly prepared in accordance with the requirements of the Companies Act 2014.

Emphasis of Matter
In forming our opinion, we have considered the adequeacy of disclosures made in the financial statements 
concerning the company's reliance on financial support to fund its operations. The financial statements have been 
prepared on a going concern basis, details of which are set out in note 1 to the financial statements. Our opinion is 
not qualified in the respect.

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.

Matters on which we are required to report by exception
We have nothing to report in respect of the provisions in the Companies Act 2014 which require us to report to you if, 
in our opinion, the disclosures of directors' remuneration and transactions specified by Sections 305 to 312 of the Act 
are not made.

John O Beirn F.C.A.
for and on behalf of
CAG
Chartered Accountants and Registered Auditors
Steamship House,
Dock Street,
Galway.

3 September 2015
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INCOME AND EXPENDITURE ACCOUNT
for the year ended 31 December 2014

2014  2013  

Notes €  €  

Income 4 96,256  146,552  

Expenditure (129,983) (142,893)

───────  ───────  

(Deficit)/surplus on ordinary activities before 
interest

(33,727) 3,659  

Interest payable and similar charges 6 (113) (109)

───────  ───────  

(Deficit)/surplus for the year 13 (33,840) 3,550  

═══════  ═══════  

The company has no recognised gains or losses other than the results for the year. The results for the year have 
been calculated on the historical cost basis. The company's income and expenses all relate to continuing operations.

Approved by the board on 3 September 2015 and signed on its behalf by

Sean Conneally
Director

Mary McKeown
Director
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2014  2013  

Notes €  €  

Fixed Assets

Tangible assets 8 5,644  6,535  

───────  ───────  

Current Assets

Debtors 9 15,678  6,123  

Cash at bank and in hand 2,196  53,658  

───────  ───────  

17,874  59,781  

Creditors: Amounts falling due within one year 10 (35,224) (44,182)

───────  ───────  

Net Current (Liabilities)/Assets (17,350) 15,599  

───────  ───────  

Total Assets less Current Liabilities (11,706) 22,134  

═══════  ═══════  

Reserves

Capital reserves and funds 13 1,603  1,603  

Income and expenditure account 13 (13,309) 20,531  

───────  ───────  

Members' Funds 14 (11,706) 22,134  

═══════  ═══════  

Approved by the board on 3 September 2015 and signed on its behalf by

Sean Conneally
Director

Mary McKeown
Director
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CASH FLOW STATEMENT
for the year ended 31 December 2014

2014  2013  

Notes €  €  

Net cash outflow from operating activities 17 (51,349) 1,199  

Returns on investments and servicing of finance 17 (113) (109)

Capital expenditure 17 -  (77)

───────  ───────  

Movement in cash in the year (51,462) 1,013  

═══════  ═══════  

Reconciliation of net cash flow to movement in net debt (Note 17)

Movement in cash in the year (51,462) 1,013  

Net funds at 1 January 2014 53,658  52,645  

───────  ───────  

Net funds at 31 December 2014 2,196  53,658  

═══════  ═══════  
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1. ACCOUNTING POLICIES

Basis of preparation

The financial statements have been prepared in accordance with generally accepted accounting principles in 
Ireland and Irish statute comprising the Companies Act 2014. They comply with the financial reporting 
standards of the Financial Reporting Council, as promulgated by Chartered Accountants Ireland. The 
following accounting policies have been applied consistently in dealing with items which are considered 
material in relation to the company's financial statements.

Income

Turnover represents the total value of grants receivable and sundry income such as donations, fees and 
memberships receivable during the year.

Revenue Grants
Department of Foreign Affairs and other NGO grants are credited to Revenue on an accruals basis.

Tangible fixed assets and depreciation
Tangible fixed assets are stated at cost or at valuation, less accumulated depreciation. The charge to 
depreciation is calculated to write off the original cost or valuation of tangible fixed assets, less their 
estimated residual value, over their expected useful lives as follows:

Library Stock - 10% Reducing Balance
Website - 10% Reducing Balance
Equipment - 20% Reducing Balance
Fixtures & Fittings - 10% Reducing Balance

The carrying values of tangible fixed assets are reviewed annually for impairment in periods if events or 
changes in circumstances indicate the carrying value may not be recoverable.

Taxation
The company has no liability to corporation tax, having been granted exemption for charitable purposes 
under Section 207 of the Taxes Consolidation Act, 1997.

Foreign currencies
Monetary assets and liabilities denominated in foreign currencies are translated at the rates of exchange 
ruling at the balance sheet date.  Transactions, during the year, which are denominated in foreign currencies 
are translated at the rates of exchange ruling at the date of the transaction.  The resulting exchange 
differences are dealt with in the income and expenditure account.

2. GOING CONCERN

The Company is funded primarily by the Department of Foreign Affairs. A funding confirmation letter has 
been received covering the period to March 2015. The availability of funds is contingent on appropriate levels 
of funding being made available by The Oireachtas. The directors are satisfied that this funding will continue 
for the longer term, allbeit at reduced levels and on that basis have prepared the accounts on a going 
concern basis.

3. PROVISIONS AVAILABLE FOR SMALL ENTITIES

In common with many other businesses of our size and nature, we use our auditors to prepare and submit 
tax returns to the Revenue and to assist with the preparation of the financial statements.
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4. INCOME

The income for the year has been derived from:-
2014  2013  

€  €  

Irish Aid 46,100  99,169  
Trocaire Funding 7,700  6,000  
Conferences & Workshops 5,732  2,945  
Fees & Membership -  143  
Concern Funding 6,000  4,180  
Irish Aid WWGS 13,590  2,420  
Global Teachers Awards Project 10,952  18,729  
Other Income 6,182  12,966  

───────  ───────  
96,256  146,552  

═══════  ═══════  

The whole of the company's income is attributable to its market in the Republic of Ireland and is derived from 
the principal activity of obtaining funding grants from vested interest agencies.

5. OPERATING (DEFICIT)/SURPLUS 2014  2013  
€  €  

Operating (deficit)/surplus is stated after charging/(crediting):
Depreciation of tangible assets 891  1,057  
Auditor's remuneration
- audit services 2,214  2,214  

═══════  ═══════  

6. INTEREST PAYABLE AND SIMILAR CHARGES 2014  2013  
€  €  

On bank loans and overdrafts 113  109  
═══════  ═══════  

7. EMPLOYEES AND REMUNERATION

Number of employees
The average number of persons employed (including executive directors) during the year was as follows:

2014  2013  
Number Number

Administration 4  4  
═══════  ═══════  

The staff costs comprise: 2014  2013  
€  €  

Wages and salaries 87,295  88,121  
Social welfare costs 7,238  8,522  

───────  ───────  
94,533  96,643  

═══════  ═══════  
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8. TANGIBLE FIXED ASSETS
Library Website Equipment Fixtures & Total

Stock Fittings

€  €  €  €  €  
Cost

At 31 December 2014 6,885  1,500  12,421  4,066  24,872  
───────  ───────  ───────  ───────  ───────  

Depreciation
At 1 January 2014 5,225  783  10,050  2,279  18,337  
Charge for the year 166  72  474  179  891  

───────  ───────  ───────  ───────  ───────  
At 31 December 2014 5,391  855  10,524  2,458  19,228  

───────  ───────  ───────  ───────  ───────  
Net book value
At 31 December 2014 1,494  645  1,897  1,608  5,644  

═══════  ═══════  ═══════  ═══════  ═══════  
At 31 December 2013 1,660  717  2,371  1,787  6,535  

═══════  ═══════  ═══════  ═══════  ═══════  

8.1. TANGIBLE FIXED ASSETS PRIOR YEAR
Library Website Equipment Fixtures & Total

Stock Fittings

€  €  €  €  €  
Cost
At 1 January 2013 6,808  1,500  12,421  4,066  24,795  
Additions 77  -  -  -  77  

───────  ───────  ───────  ───────  ───────  
At 31 December 2013 6,885  1,500  12,421  4,066  24,872  

───────  ───────  ───────  ───────  ───────  
Depreciation
At 1 January 2013 5,040  703  9,457  2,080  17,280  
Charge for the year 185  80  593  199  1,057  

───────  ───────  ───────  ───────  ───────  
At 31 December 2013 5,225  783  10,050  2,279  18,337  

───────  ───────  ───────  ───────  ───────  
Net book value
At 31 December 2013 1,660  717  2,371  1,787  6,535  

═══════  ═══════  ═══════  ═══════  ═══════  
At 31 December 2012 1,768  797  2,964  1,986  7,515  

═══════  ═══════  ═══════  ═══════  ═══════  

9. DEBTORS 2014  2013  
€  €  

Trade debtors 2,250  -  
Other debtors 93  2,037  
Prepayments and accrued income 13,335  4,086  

───────  ───────  
15,678  6,123  

═══════  ═══════  
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10. CREDITORS 2014  2013  
Amounts falling due within one year €  €  

Taxation  (Note 11) 606  1,663  
Accruals 18,194  4,476  
Deferred Income 16,424  38,043  

───────  ───────  
35,224  44,182  

═══════  ═══════  

The bank holds letters of guarantee to amounts of €35,000 to support the bank facilities.

11. TAXATION 2014  2013  
€  €  

Creditors:
PAYE 606  1,663  

═══════  ═══════  

12. STATUS

The liability of the members is limited.

Every member of the company undertakes to contribute to the assets of the company in the event of its being 
wound up while they are members or within one year thereafter for the payment of the debts and liabilities of 
the company contracted before they ceased to be members and the costs, charges and expenses of winding 
up and for the adjustment of the rights of the contributors among themselves such amount as may be 
required, not exceeding € 1.27.

13. RESERVES
Income and Special Total
expenditure reserve

account
€  €  €  

At 1 January 2014 20,531  1,603  22,134  
(Deficit)/surplus for the year (33,840) -  (33,840)

───────  ───────  ───────  
At 31 December 2014 (13,309) 1,603  (11,706)

═══════  ═══════  ═══════  

Capital Reserves are represented by:

(a) an amount of €1,603 being the excess of assets over liabilities transferred to the company by the 
Trustees of Galway One World Centre on commencement of operations on 20th February 2004.

As the Memorandum and Articles of Association of the company preclude any distribution of Reserves for the 
benefit of the members, the Directors have designated the aforementioned surpluses as Capital Reserves to 
be applied to the overall development of the company's services.

14. RECONCILIATION OF MOVEMENTS IN MEMBERS' FUNDS 2014  2013  
€  €  

(Deficit)/surplus for the year (33,840) 3,550  
Opening members' funds 22,134  18,584  

───────  ───────  
Closing members' funds (11,706) 22,134  

═══════  ═══════  
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15. CAPITAL COMMITMENTS

The company had no material capital commitments at the year-ended 31st December 2014.

16. POST-BALANCE SHEET EVENTS

There have been no significant events affecting the company since the year-end.

17. CASH FLOW STATEMENT

17.1 RECONCILIATION OF OPERATING (DEFICIT)/SURPLUS TO NET CASH 2014  2013  
OUTFLOW FROM OPERATING ACTIVITIES €  €  

Operating (deficit)/surplus (33,727) 3,659  
Depreciation 891  1,057  
Movement in debtors (9,555) (5,623)
Movement in creditors (8,958) 2,106  

───────  ───────  
Net cash outflow from operating activities (51,349) 1,199  

═══════  ═══════  

17.2 CASH FLOW STATEMENT 2014  2013  
€  €  

RETURNS ON INVESTMENTS AND SERVICING OF FINANCE
Interest paid (113) (109)

═══════  ═══════  

CAPITAL EXPENDITURE
Payments to acquire tangible assets -  (77)

═══════  ═══════  

17.3 ANALYSIS OF CHANGES IN NET FUNDS
Opening Cash Closing
balance flows balance

€  €  €  

Cash at bank and in hand 53,658  (51,462) 2,196  
───────  ───────  ───────  

Net funds 53,658  (51,462) 2,196  
═══════  ═══════  ═══════  

18. APPROVAL OF FINANCIAL STATEMENTS

The financial statements were approved and authorised for issue by the board of directors on 3 September 
2015.


