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As Chairman of the Board of Directors I am pleased to report on a very 
successful year for the Society. The strength and resilience of Drinagh Co-
op came to the fore during the challenges of 2020, a year that will always be 
remembered for Covid -19.

In early 2020, all our lives were quickly impacted from the threat of this new 
virus which swept across the globe.   Economies slowed and the movement of 
people ceased overnight during March and it was a worrying time for all of us. 
However, it was during this period that our staff, milk suppliers, shareholders 
and loyal customers worked together to help keep each other safe and maintain 
the smooth running of the business across all divisions. 

For the year under review, group turnover increased by 6.4% driven by an 
increase in output across all divisions - milk volume + 4.3%, mill volume + 9.9%, stores sales + 8.1% and pharmacy 
sales + 1.4%.  This contributed to a 10.7% increase in pre trade bonus operating results of the Society from €4.99 
million in 2019 to €5.53 million in 2020.

The portfolio of investments again performed positively in 2020 and I am also pleased to report the sale of the 
German property.  In last year’s financial statements, the property was revalued upwards by €2.47 million on 
foot of an improvement in the rented space and tenant lease terms plus indicative offers for the property.  While 
the agreed net of costs selling price was €1.03 million less than its book value, over the life of this investment, a 
sizeable cash profit was made by the Society.

The performance of both Drinlis and Shinagh Estates continues to contribute positively to profit for the financial 
year. 

Carbery reported another strong performance for 2020 with gross profit increasing by 4.7% on 2019.  This can be 
attributed to the combined strength of its Dairy, Nutrition and Taste businesses. Dairy markets started 2020 on a 
positive note with stable prices but with the onset of Covid-19 extreme volatility hit the market and all commodities 
were impacted. At this critical stage, the stability fund was utilised to support the price and help milk producers 
through this unsettled period.

The cheese diversification project was completed during the year and mozzarella cheese rolled off the production 
line in September. This is another step in Carbery’s journey to broaden their product offering and grow their 
customer base around the world. 

Carbery paid a bonus of 0.50 cents per litre on 2020 milk supplies at year end. 

Milk supply increased by 8.8 million litres to over 213.7 million litres. Favourable weather for grass growth in the 
key peak milk supply months and a stable milk price were crucial to this increase.

Our milk suppliers continue to produce top quality milk suitable for manufacturing value added products for 
international dairy markets. During the year, further quality improvements were made on farms by reducing 
thermoduric bacteria levels and changing wash routines to chlorine free detergents. 

The Society’s milk suppliers were at the forefront of local and national milk quality awards. John O’Regan, 
Kielbronogue, Schull was the Drinagh winner of the Carbery Milk Quality awards. Tim O’Mahony, Cooladreen, 
Leap was the Drinagh winner of the Carbery Sustainability award. William and Dan Joe O’Donovan, Minanes, 
Drinagh represented the Society in the NDC & Kerrygold Quality Milk awards. Richard Jennings, Keelinga, Leap 
received an award for having the lowest S.C.C. in the Society.

The board approved a bonus of 0.80 cents per litre on 2020 milk supplies at year end. The average milk price paid 
by the Society on 2020 milk supplies was 35.70 cents per litre after levies and charges and before VAT.

Sales in the trading division hit record levels in 2020 and a bonus of €15 per tonne on fertilizer purchases has 
been approved. Despite the restrictions of Covid-19, our pharmacies also performed very well during the year. 

Output in the Society’s provender mill increased by 9.9% in the year under review. Quality will always remain 
a priority in the mill and it is operated under the strict requirements of the Universal Feed Assurance Scheme 
(UFAS) to maintain this high standard.  At year end significant bonuses similar to previous years were approved 
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on mill feed purchases.

At year end Joe O’Sullivan retired as CEO. He was appointed Drinagh CEO in 1990 and the Drinagh Co-op of the 
early nineties was very different to the Society we are now familiar with. Joe, through his leadership, dedication 
and shrewd business acumen helped develop Drinagh into the success that it is today. I would like to take this 
opportunity to sincerely thank him for his 30 years’ service as Chief Executive of the Society and wish him well 
for the future. 

I would also like to wish our new CEO Seamus Daly the very best of luck and good fortune in his new role. Seamus 
has previously held a number of key positions with Drinagh and we look forward to him leading the Society on the 
next stage of its journey.

Due to Covid-19 2020 was a watershed year in all our lives. However, through a team effort from all involved the 
Society has emerged in a better position. I would like to thank our excellent staff, management, loyal customers 
and resilient farmers for their help and co-operation during the year. 

I want to thank the Board for their work and patience and assuming a new way of working in this most challenging 
of years. None of us had heard of “zoom” before but we adapted quickly and held Board meetings remotely for 
the first time. 

A special word of thanks to Mrs Mary Hayes and Mr Michèal Leahy who are retiring off the Board shortly.  Thanks  
to both for their contributions to the Board during their terms of office. I would like to welcome Mr Fin O’Mahony 
and Mr Peadar O’Driscoll to the Board and wish them well in their roles.

After an unprecedented year in 2020, the Society’s position in the local community and economy is never more 
important. We can look forward with confidence to the challenges and opportunities that will present themselves 
to the Society in the post Covid era.
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Directors Responsibilities Statement
For the Year Ended 31 December 2020

DRINAGH CO-OPERATIVE LTD

DIRECTORS RESPONSIBILITIES STATEMENT 
FOR THE YEAR ENDED 31 DECEMBER 2019

- 3 -

The Board of Directors is responsible for preparing the financial statements in accordance with applicable Irish 
law and regulations.

The Industrial and Provident Societies Acts 1893 to 2018 require the Board of Directors to prepare financial 
statements which give a true and fair view of the state of affairs of the Society and of the income and expenditure 
of the Society for each financial year.  Under that law, the Board has elected to prepare the financial statements in
accordance with Irish Generally Accepted Accounting Standards (Accounting Standards issued by the Financial 
Reporting Council and promulgated by the Institute of Chartered Accountants in Ireland and Irish law).  

In preparing these financial statements, the Board is required to:

- select suitable accounting policies and then apply them consistently;
- make judgements and estimates that are reasonable and prudent;
- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the 

Society will continue in business.

The Board of Directors is responsible for keeping proper accounting records which disclose with reasonable 
accuracy at any time the financial position of the Society and which enables it to ensure that the financial 
statements are prepared in accordance with Irish Generally Accepted Accounting Practice and comply with the 
Industrial and Provident Societies Acts 1893 to 2018.  The Board is also responsible for safeguarding the assets 
of the Society and hence for taking reasonable steps for the prevention and detection of fraud and other 
irregularities.

Signed on behalf of the Board of Directors on

.............................. ..............................
TJ Sullivan Jerome O'Mahony
Chairman Vice Chairman

23 April 2021:
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DRINAGH CO-OPERATIVE LTD 
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INDEPENDENT AUDITORS' REPORT 
TO THE MEMBERS OF DRINAGH CO-OPERATIVE LTD 

 
 

Opinion 
We have audited the financial statements of Drinagh Co-Operative Ltd (the 'Society') for the year ended 31 
December 2020 which comprise the Consolidated Income Statement, Consolidated Statement of 
Comprehensive Income, Consolidated Statement of Financial Position, Consolidated Statement of Changes in 
Equity, Consolidated Statement of Cash Flows and the related notes to the financial statements, including the 
summary of significant accounting policies set out in note 3. The financial reporting framework that has been 
applied in their preparation is Irish Law and Accounting Standards including FRS 102 the Financial Reporting 
Standard applicable in the UK and Republic of Ireland (Irish Generally Accepted Accounting Practice). 

 
In our opinion the financial statements: 

 

• give a true and fair view of the state of the assets, liabilities and financial position of the Society as at 31 
December 2020 and of its profit for the year ended; and 

• have been prepared in accordance with Generally Accepted Accounting Practice in Ireland. 
 

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 Auditor's Responsibilities 
for the Audit of the Financial Statements section of our report. We are independent of the Society 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. 

 
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 about the Society’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 the report. 

 
Other information 
The directors are responsible for other information. The other information comprises the information included in 
the annual report, other than the financial statements and our auditor's report thereon. Our opinion on the 
financial statements does not cover the other 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 or apparent material misstatements, 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. 

 
Opinions on other matters prescribed by the Industrial and Provident Societies Act 1893 to 2018 
As required by section 13(2) of the Industrial and Provident Societies Act 1893 to 2018 we examined the 
balance sheets showing the receipts and expenditure, funds and effects of the Society and verified the same 






 







              
   



              
   
 




                 
 
              
  


 
 



  
   
                  
 











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




 







              
   



              
   
 




                 
 
              
  


 
 



  
   
                  
 

















 







              
   



              
   
 




                 
 
              
  


 
 



  
   
                  
 

















 







              
   



              
   
 




                 
 
              
  


 
 



  
   
                  
 











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




 

 
  

   
  

  

  
   
   
   

   


  
   
   

  

   

  






 
 



DRINAGH CO-OPERATIVE LTD

CONSOLIDATED INCOME STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2019

- 6 -

2019 2018
Notes € €

Turnover 5 142,757,824 148,447,650
Cost of sales (121,916,131) (126,998,575)

Gross profit 20,841,693 21,449,075

Production costs (1,542,337) (1,837,764)
Trade bonus 6 (2,074,654) (2,446,646)
Wages and salaries 7 (9,223,687) (9,151,653)
Other operating costs 8 (5,319,795) (5,338,539)

Operating profit 9 2,681,220 2,674,473

Share of operating results of associate and joint 
venture 8,531,410 9,296,703
Investment income & diminution in value 10 3,633,884 (4,807,099)
Interest payable and similar expenses 11 (1,066,700) (1,043,566)

Profit on ordinary activities before tax 13,779,814 6,120,511

Tax on profit on ordinary activities 12 (3,059,352) (339,634)

Profit for the financial year 10,720,462 5,780,877

The Consolidated Income Statement has been prepared on the basis that all operations are continuing
operations.

Signed on behalf of the Board of Directors on

TJ Sullivan Jerome O'Mahony
Chairman Vice Chairman
.............................. ..............................

-






 

 
  

   
  

  

  
   
   
   

   


  
   
   

  

   

  






 
 



23 April 2021:






 

 
  

   
  

  

  
   
   
   

   


  
   
   

  

   

  






 
 



and other income
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Consolidated Statement of Comprehensive Income
For the Year Ended 31 December 2020






 

 
 

  



  

  

  


  

  






 

 
 

  



  

  

  


  

  






 

 
  

   
  

  

  
   
   
   

   


  
   
   

  

   

  






 
 








 

 
  

   
  

  

  
   
   
   

   


  
   
   

  

   

  






 
 


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




 

 







   

    

    
    

    
    
    
    
    
    

    

    
    

    
    
   
    
    
    
    

    






 

 







   

    

    
    

    
    
    
    
    
    

    

    
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    
   
    
    
    
    

    
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




 

 
    


   
   
   

 


   
   
  

 




 

  

  





 

   

  


   
   
  

  



 
 






 

 
    


   
   
   

 


   
   
  

 




 

  

  





 

   

  


   
   
  

  



 
 






 

 
    


   
   
   

 


   
   
  

 




 

  

  





 

   

  


   
   
  

  



 
 

:
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




 

 
    

   


  
  
  
  
  
   
  

  


  
  
  
  
  
  

  


  

  





 






 

 
    

   


  
  
  
  
  
   
  

  


  
  
  
  
  
  

  


  

  





 

Net cash flows from operating activities






 

 
    

   


  
  
  
  
  
   
  
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  
  
  
  
  
  

  


  

  





 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2020 

 
 

1 General information 
 

These financial statements comprising the Consolidated Income Statement, the Consolidated Statement of 
Comprehensive Income, the Consolidated Statement of Financial Position, the Consolidated Statement of 
Changes in Equity, the Consolidated Statement of Cash Flows and related notes 1 to 34 constitute the 
Consolidated Financial Statements of Drinagh Co-operative Ltd for the financial year ended 31 December 
2020. 

 
Drinagh Co-Operative Ltd is a Society registered in the Republic of Ireland under the Industrial and 
Provident Societies Acts 1893 to 2018. The registered office is Drinagh, County Cork which is also the 
principal place of business for the Society. The nature of the Society's core operations are milk supply, mill 
and agri-trading. 

 
Statement of compliance 
The financial statements have been prepared in accordance with FRS 102 "The Financial Reporting 
Standard applicable in the UK and Republic of Ireland" (FRS 102). 

 
Currency 
The financial statements have been presented in Euro (€) which is also the functional currency of the 
Society. 

 
2 Accounting convention and basis of preparation 

 
 

Accounting convention 
The financial statements have been prepared on the going concern basis and in accordance with the 
historical cost convention, modified to include certain financial instruments at fair value. They have been 
prepared in compliance with FRS 102 "The Financial Reporting Standard applicable in the UK and 
Republic of Ireland" ("FRS 102"). 

 
Basis of consolidation 
The Consolidated Statement of Income, Consolidated Statement of Comprehensive Income, Consolidated 
Statement of Financial Position, Consolidated Statement of Changes in Equity and Consolidated Statement 
of Cash Flows include the Financial Statements of the Society and of its subsidiary undertakings made up 
to 31 December 2020 and also the Group's share of the post acquisition profits of associated undertakings 
and joint venture. 

 
Changes to disclosures and comparative figures 
In preparing the Financial Statements for 2020, if necessary, changes to the comparative 2019 figures 
would be made in order to maintain consistency with the nature of the figures being reported for 2020. 

 
FRS 102 Exemptions 
This Society is a qualifying entity for the purposes of FRS 102, being a member of a group where the 
parent of that group prepares publicly available consolidated financial statements, including this Society, 
which are intended to give a true and fair view of the assets, liabilities, financial position and profit or loss of 
the group. The Society has therefore taken advantage of exemptions from the following disclosure 
requirements for parent Society information presented within the consolidated statements: 

 
• Section 7 'Statement of Cash Flows' - Presentation of a statement of cash flow and related notes 
and disclosures; 

 
 

3 Principal accounting policies 
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3 Principal accounting policies  
 

3.1 Revenue 
Revenue is stated net of trade discounts, volume rebates, VAT and similar taxes and derives from the 
provision of goods and services falling within the Society's ordinary activities. Revenue on the sale of 
goods is recognised when the Society has transferred the significant risk and reward of ownership in the 
goods, which usually takes place when the goods are physically delivered to the buyer. Deposits received 
from customers in advance of completion of sales of goods at the end of the financial year are not treated 
as revenue. 

 
3.2 Intangible assets - goodwill 

Goodwill is recognised and measured as the excess of the cost paid on the acquisition of a business and 
the aggregate of the fair value of the identifiable assets, liabilities and contingent liabilities of the acquired 
business. It is initially recognised as an asset at cost and is subsequently measured at cost less 
accumulated amortisation and accumulated impairment losses.   Goodwill is considered to have a finite 
economic life and is amortised through the Consolidated Income Statement in equal instalments over its 
estimated economic life on a straight line basis. If no reliable estimate can be made of its useful life it is 
amortised over a maximum ten year period. Goodwill is taken into consideration, when that part of the 
business which caused the initial entry is subsequently sold or closed, in determining the profit or loss on 
disposal. Any excess of the aggregate of the fair value of the net assets over the fair value of the acquisition 
costs is negative goodwill and is credited directly to reserves. 

 
The fair value of the assets and liabilities are based on valuations using assumptions deemed by 
management to be appropriate. Professional valuers are engaged when it is deemed appropriate to do so. 

 
3.3 Tangible fixed assets 

All tangible fixed assets, other than investment properties, are initially recorded at historic cost. This 
includes legal fees, stamp duty and other non-refundable purchase taxes, and also any costs 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, which can include the costs of site preparation, initial delivery and 
handling, installation and assembly, and testing of functionality. Freehold land and buildings are 
subsequently measured under the cost model. The gain or loss arising on the disposal of an asset is 
determined as the difference between the sale proceeds and the carrying value of the asset, and is 
recognised in the Consolidated Income Statement. 

 
Investment property, which is property held to earn rental returns and/or capital appreciation, is measured 
on the basis of fair value determined from market based evidence. Surpluses and deficits on valuation are 
taken to the Consolidated Income Statement. Profits or losses on the sale of investment property included 
in the Consolidated Income Statement are calculated as the difference between the net sales proceeds 
and the carrying value. 

 
Depreciation 
Depreciation is provided on all tangible fixed assets, other than freehold land, at rates calculated to write 
off the cost or valuation, less residual value, of each asset systematically over its expected useful life, on a 
straight line basis, as follows: 

 
Freehold land and buildings Land is not depreciated. Buildings 2.5% to 7.5% 
Plant and equipment 10% to 25% 
Transport vehicles 25% 

 
No depreciation is provided against investment properties. These properties are held for investment 
purposes only and the Board considers that systematic annual depreciation would be inappropriate. 
Depreciation is only one of the factors reflected in the annual valuation and the amount of which might 
otherwise have been shown cannot reasonably be separately identified or quantified. 
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3 Principal accounting policies (Continued) 
 

3.4 Financial fixed assets 
Interests in subsidiaries, associates and jointly controlled entities are initially measured at cost and 
subsequently measured at cost less any accumulated impairment losses. The investments are assessed 
for impairment at each reporting date and any impairment losses or reversals of impairment losses are 
recognised immediately in the Consolidated Income Statement. 

 
A subsidiary is an entity controlled by the Society. Control is the power to govern the financial and 
operating policies of the entity so as to obtain benefits from its activities. 

 
An associate is an entity, being neither a subsidiary nor a joint venture, in which the Society holds a long- 
term interest and where the Society has significant influence. The Society considers that it has significant 
influence where it has the power to participate in the financial and operating decisions of the associate. 
Investments in associates are initially recognised at the transaction price (including transaction costs) and 
are subsequently adjusted to reflect the group's share of the profit or loss, other comprehensive income 
and equity of the associate using the equity method. In the parent Society consolidated financial statements, 
investments in associates are accounted for at cost less impairment. 

 
Entities in which the Society has a long term interest and shares control under a contractual arrangement 
are classified as jointly controlled entities. 

 
Other financial assets including investments in equity instruments which are not subsidiaries, associates or 
joint ventures, are initially measured at fair value, which is normally the transaction price. Such assets are 
subsequently carried at fair value and changes in fair value are recognised in the Consolidated Income 
Statement, except that investments in equity instruments that are not publically traded and whose fair 
values cannot be measured reliably are measured at cost less impairment. 

 
3.5 Impairment of fixed assets 

Where there is objective evidence that the recoverable amount of an asset is less than its carrying value 
the carrying amount of the asset is reduced to its recoverable amount resulting in an impairment loss. 
Impairment losses are recognised immediately in the Consolidated Income Statement, with the exception 
of losses on previously revalued tangible fixed assets, which are recognised in other comprehensive 
income to the extent of any previously recognised revaluation increase accumulated in equity, in respect of 
that asset. 

 
Where the circumstances causing an impairment of an asset no longer apply, then the impairment is 
reversed through the Consolidated Income Statement, except for impairments on previously revalued 
tangible assets, which are treated as revaluation increases to the extent that the revaluation was 
recognised in equity. 

 
The recoverable amount of tangible fixed assets, goodwill and other intangible fixed assets is the higher of 
the fair value less the cost to sell the asset and its value in use. The value in use of these assets is the 
present value of the cash flows expected to be derived from those assets. This is determined by reference 
to the present value of the future cash flows of the Society which is considered by the directors to be a 
single cash generating unit. 
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




  

 

 
        
                
              


    
             


 
 


           


              
               



              







 
            

 


       







                   
                

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3 Principal accounting policies (Continued) 
 

Unlisted investments 
The Society holds investments in unlisted equity shares of a number of entities. Where the fair value of 
shares cannot be reliably determined these investments are valued at cost. Where the fair value can be 
reliably determined these investments are initially recorded at cost plus transaction costs and thereafter 
valued at fair value based on the bid price on an active grey market at the reporting date. Gains and losses 
as a result of fair value are recognised in the Consolidated Income Statement. 

 
Impairment of financial assets 
At the end of each financial reporting period, the Society assesses whether there is objective evidence of 
impairment of any financial assets that are measured at cost or amortised cost, including unlisted 
investments, loans, trade debtors and cash. If there is objective evidence of impairment, impairment 
losses are recognised in the Consolidated Income Statement in that financial year. 

 
Derecognition of financial assets 
Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire 
or are settled, or when the company transfers the financial asset and substantially all the risks and rewards 
of ownership to another entity. 

 
Classification of financial liabilities 
Financial liabilities and equity instruments are classified according to the substance of the contractual 
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the 
assets of the Society after deducting all of its liabilities. 

 
Basic financial liabilities 
Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and 
preference shares that are classified as debt, are initially recognised at transaction price unless the 
arrangement constitutes a financing transaction, where the debt instrument is measured at the present 
value of the future payments discounted at a market rate of interest. Financial liabilities classified as 
payable within one year are not amortised. 

 
Debt instruments are subsequently carried at amortised cost, using the effective interest rate method. 

 
Loans and borrowings 
All loans and borrowings, both assets and liabilities are initially recorded at the present value of cash 
payable to the lender in settlement of the liability discounted at the market interest rate. Subsequently 
loans and borrowings are stated at amortised cost using the effective interest rate method. The 
computation of amortised cost includes any issue costs, transaction costs and fees, and any discount or 
premium on settlement, and the effect of this is to amortise these amounts over the expected borrowing 
period. Loans with no stated interest rate and repayable within one year or on demand are not amortised. 
Loans and borrowings are classified as current assets or liabilities unless the borrower has an 
unconditional right to defer settlement of the liability for at least twelve months after the financial year end 
date. 

 
Other financial liabilities 
Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course 
of business from suppliers. Amounts payable are classified as current liabilities if payment is due within 
one year or less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially 
at transaction price and subsequently measured at amortised cost using the effective interest method. 

 
Derecognition of financial liabilities 
Financial liabilities are derecognised when, and only when, the Society's obligations are discharged, 
cancelled, or they expire. 
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




  

 


   
 


 









         

               
             



 

 


                

 
      
  

 



      


            

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3 Principal accounting policies (Continued) 
 
 

3.11 Retirement benefits 
The Society participates in the Irish Co-operative Societies Pension Scheme and the Dairy Executives 
Pension Fund, both of which are multi-employer defined benefit schemes providing benefits based on final 
pensionable salary, and operates a defined contribution pension schemes for its employees. 

 
Defined benefit pension scheme assets are measured at fair value. Defined benefit pension scheme 
liabilities are measured on an actuarial basis using the projected unit credit method. The excess of scheme 
liabilities over scheme assets is presented on the balance sheet as a liability net of related deferred tax. 
The defined benefit pension charge to operating profit comprises the current service cost and past service 
costs net of the excess of the expected return on scheme assets over the interest cost on the scheme 
liabilities. Actuarial gains and losses arising from changes in actuarial assumptions and from experience 
surpluses and deficits are recognised in the Consolidated Statement of Comprehensive Income for the 
year in which they occur. Where it is not possible to identify the Society's share of the underlying assets 
and liabilities of this industry wide defined benefit scheme and as permitted by FRS 102, the scheme is 
accounted for as a defined contribution scheme. 

 
Retirement benefit contributions in respect of defined contribution schemes for employees are charged to 
the Consolidated Income Statement as they become payable in accordance with the rules of the scheme. 
The assets are held separately from those of the Society in an independently administered fund. Differences 
between the amounts charged in the Consolidated Income Statement and payments made to the retirement 
benefit scheme are treated as assets or liabilities. 

 
 
 

3.12 Leases 
Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks 
and rewards of ownership to the lessees. All other leases are classified as operating leases. 

 
Assets held under finance leases are recognised as assets at the lower of the assets fair value at the date 
of inception and the present value of the minimum lease payments. The related liability is included in the 
Consolidated Statement of Financial Position as a finance lease obligation. Lease payments are treated as 
consisting of capital and interest elements. The interest is charged to the Consolidated Income Statement 
so as to produce a constant periodic rate of interest on the remaining balance of the liability. 

 
Rental income from operating leases is recognised on a straight line basis over the term of the relevant 
lease. Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying 
amount of the leased asset and recognised on a straight line basis over the lease term. 

 
Rentals payable under operating leases, including any lease incentives received, are charged to income 
on a straight line basis over the term of the relevant lease except where another more systematic basis is 
more representative of the time pattern in which economic benefits from the leased asset are consumed. 
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3 Principal accounting policies (Continued) 
 

3.13 Foreign currencies 
Foreign currency transactions during the year have been translated at the exchange rate ruling at the date 
of the transaction. Monetary assets and liabilities denominated in foreign currencies are translated to euro 
at the rate of exchange ruling at the financial year end date. Non monetary items that are measured at 
historic cost are translated at the foreign exchange rate ruling at the date of the transaction. Non monetary 
items measured at fair value are translated at the rate of exchange at the date of valuation. The resulting 
profits and losses are taken to the Consolidated Income Statement. 

 
The assets and liabilities of foreign undertakings are translated at the rate of exchange ruling at the year 
end date. The results of foreign undertakings are translated at the average monthly rates prevailing during 
the year. The exchange difference arising on the retranslation of opening net assets is recognised in the 
Consolidated Statement of Comprehensive Income and accumulated in reserves. All other translation 
differences are taken to the Consolidated Income Statement. 

 
The principal exchange rates used for the translation of results, cash flows, and liabilities into Euros were 
as follows: 

 2020 2019 2020 2019 2020 2019 
€1 to STG£ €1 to STG£ €1 to US$ €1 to US$ €1 to CAD$ €1 to CAD$ 

Average 0. 88970 0. 87777 1. 14220 1. 11950 1. 53000 1. 48550 
Year end 0. 89903 0. 85080 1. 22710 1. 12340 1. 56330 1. 45980 

 
3.14 Share interest and dividends 

Financial share interest to the Society's equity shareholders is recognised as a liability of the Society 
when approved by the Society's shareholders. Interim share interest is recognised when paid. 

 
3.15 Debtors 

Known bad debts are written off and specific provision is made for any amounts, the collection of which is 
considered doubtful. 

20
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4 Judgements and key sources of estimation uncertainty 
 

In application of the Society's accounting policies, the Directors are required to make judgements, 
estimates and assumptions about the carrying value of assets and liabilities that are not readily apparent 
from other sources. The estimates and associated assumptions are based on historical experience and 
other factors that are considered to be relevant. Actual results may differ from these estimates. The 
estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognised in the period in which the estimate is revised where the revision affects only that 
period, or in the period of the revision and future periods where the revision affects both current and future 
periods. The following are the Society's key sources of estimation uncertainty: 

 
Impairment of trade debtors 
The Society trades with a large and varied number of customers on credit terms. Some debts due may not 
be paid through the default of a small number of customers. The Society uses estimates based on historic 
experience and current information in determining the level of debts for which an impairment charge is 
required. The level of impairment required is reviewed on an ongoing basis. The total amount of trade 
debtors at financial year end is disclosed in note 18. 

 
Impairment of stocks 
The Society holds inventories at financial year end as disclosed in note 17. The Directors are of the view 
that an adequate charge has been made to reflect the possibility of stocks being sold at less than cost. 
However, this estimate is subject to inherent uncertainty. 

 
Useful lives of tangible fixed assets 
Long-lived assets comprising mainly of property, plant and machinery and intangible assets represent a 
significant portion of total assets. The annual depreciation and amortisation charge depends primarily on 
the estimated lives of each type of asset and, in certain circumstances, estimates of residual values. The 
Directors regularly review these useful lives and change them if necessary to reflect current conditions. In 
determining these useful lives the Directors consider technological change, patterns of consumption, 
physical condition, and expected economic utilisation of the assets. Changes in the useful lives can have a 
significant impact on the depreciation and amortisation charge for the financial year. The net book value of 
tangible fixed assets subject to depreciation at the financial year end is disclosed in note 15. 

 
Goodwill 
The Society establishes a reliable estimate of the useful life of goodwill on business considerations. This 
estimate is based on a variety of factors such as the expected use of the acquired business, the expected 
useful life of the cash generating unit to which the goodwill is attributable, any legal regulatory or 
contractual provisions that can limit useful life and assumptions that market participants would consider in 
respect of similar businesses. 

 
Taxation 
Management estimation is required to determine the amount of deferred tax assets that can be recognised, 
based on likely timing and level of future profit, together with an assessment of the effect of future tax 
planning strategies. 

Notes to the Financial Statements For the Year Ended 31 December 2020
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




 

 


 

 

  
  
  
  

 

 
 

 

  
  
  

 


                  
 
 
                 



              
                  


 
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5 Turnover and other revenue 
 

All revenue activities were wholly undertaken in the Republic of Ireland 
 
 

Turnover analysed by class of business 

 
2020 2019 

€ € 

Creamery 79,261,700 75,002,978 
Mill 24,741,329 22,922,725 
Stores 47,813,596 44,816,060 
Other 17,751 16,061 

 

151,834,376 142,757,824 
 

 
6 Trade bonus  

2020 2019 
€ € 

 

Milk bonus 2,719,780 981,246 
Mill bonus 898,332 850,429 
Stores bonus 391,400 242,979 

 

4,009,512 2,074,654 
 

The milk bonus represents the following: 0.527 cent per litre on variable price milk supplied in the calendar 
year 2020 plus 0.80 cent per litre of milk supplied in the calendar year 2020 where purchases from 
the Society were greater than 7 cent per litre; 0.40 cent per litre where purchases were less than 7 cent per 
litre and greater than 5 cent per litre; no bonus applied where purchases were less than 5 cent per litre. 
(2019: 0.50 cent per litre of milk supplied in the calendar year 2019 where purchases from the Society 
were greater than 7 cent per litre; 0.25 cent per litre where purchases were less than 7 cent per litre and 
greater than 5 cent per litre; no bonus applied where purchases were less than 5 cent per litre.) 

 
The mill bonus represents €15.00 per tonne on compounded ruminant feed for  2020 (2019: €15.00), 
€10.00 per tonne on mixes (2019: €10.00), €5.00 per tonne on pig feed (2019: €5.00), and €2.50 per 
tonne on feed straights (2019: €2.50), 

 
The stores bonus represents €15.00 per tonne on fertilizer purchases in 2020 (2019: €10.00). 

.
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




 

 



 
 

  
  
  

 


 

 

  
  
  

 

 
 

 

  
  
  
  
  

 




 
 

  

  
  
  
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




 

 
 

 

  
  
  

  
  
  

 


  
  

 

 

 
 

 

   


  

 

 
 

 

  
  

  
  

  

  
  

  

Loss on disposal of unlisted investments

income

expenses
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




  

 



  
  



  


  

  

  

  


  
  
  
  
  
  
  

 

 
 

 


  


  

 

2020
€

2019
€

Standard tax rate



Drinagh Co-Operative Limited

26

Notes to the Financial Statements For the Year Ended 31 December 2020






 

 




 


 
 

 


 

 


  


                
  
 

              

 
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14 Intangible assets 
 
 

Cost 

 

Goodwill 
€ 

At 1 January 2020 & 31 December 2020 5,907,445 
 

Amortisation 
At 1 January 2020 1,983,873 
Amortisation charged for the year 443,225 

 

At 31 December 2020 2,427,098 
 

Carrying amount 
At 31 December 2020 3,480,347 

 

At 31 December 2019 3,923,572 
 

 
Goodwill arose on the acquisition of GWB Trading Ltd in 2012 and is being amortised over the estimate of 
useful life of 20 years, in accordance with the Society's accounting policy. At the financial year end date the 
remaining amortisation period is 11.3 years. 

 
Goodwill arose on the acquisition of James O’Sullivan (Chemist) Ltd and is being amortised over the 
estimate of useful life of 10 years, in accordance with the Society's accounting policy. At the financial year 
end date the remaining amortisation period is 5.7 years. 

 
Goodwill arose on the acquisition of McCarthy's Pharmacy (Schull) Ltd is being amortised over the 
estimate of useful life of 10 years in accordance with the Society's accounting policy. At the financial year 
end date the remaining amortisation period is 6.7 years. 
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Notes to the Financial Statements For the Year Ended 31 December 2020






 

 














    

     
     
     

     


     
     
     

     


     

     




 
 
 
 

 


 
 
 

 


 

 






  

 









 
 

  





  
  
  

 

 
  
  
  

 

   

   

 



Drinagh Co-Operative Limited






  

 









 
 

  





  
  
  

 

 
  
  
  

 

   

   

 
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




 

 














    

     
     
     

     


     
     
     

     


     

     




 
 
 
 

 


 
 
 

 


 

 

Depreciation and impairment

Investment in associated undertaking






 

 














    

     
     
     

     


     
     
     

     


     

     




 
 
 
 

 


 
 
 

 


 

 

(Continued)

Other financial investments
Listed securities

Unlisted securities






  

 









 
 

  





  
  
  

 

 
  
  
  

 

   

   

 






  

 









 
 

  





  
  
  

 

 
  
  
  

 

   

   

 

5,836,974          7,828,480






  

 









 
 

  





  
  
  

 

 
  
  
  

 

   

   

 






  

 









 
 

  





  
  
  

 

 
  
  
  

 

   

   

 

(c)
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




  

 


             
   
               
     
 
            







               





 

 
 


  
  
  

  


  
  

  


  

  
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    inancial assets (Continued) 
 
 

(a) Investment in associated undertaking 
The investment in the associated undertaking comprises a 34.26% (2019: 34.25%) interest in Carbery 
Creameries Limited, which is engaged in the development, management and supply of cheeses, alcohol 
and select food ingredients plus 40% (2019: 40%) in Shinagh Estates Limited, which is a holding 
investment company. During 2020 under Carbery's Milk Supply Share Scheme, the 'B' Ordinary Shares 
decreased by 34,258, thereby increasing the shareholding % of Drinagh Co-operative Ltd. During 2013 the 
Society invested €2,000,000 in acquiring ordinary shares in Carbery Investments (Drinagh) Limited (CIDL), a 
subsidiary of Carbery Creameries Limited. These shares were redeemed by CIDL in November 2020. 

 
The loan to the associated undertakings comprises an interest free loan for €6,908,647 (2019: €6,908,647) 
to Carbery Creameries Ltd with no fixed repayment term (it is subordinated to the rights of the associate's 
bankers). 

 
(b) Investment in joint venture undertaking 
The investment in Joint Venture represents a 50% (2019: 50%) share in Drinlis Properties Limited, a 
company engaged in property investment. 

 
The loan to the joint venture undertaking is an interest free loan with no fixed repayment term. 

 
 

(c) Other financial investments  
Listed 

 
Unlisted 

 
 
Cost or valuation 

investments 
€ 

investments 
€ 

At 1 January 2020 6,609,232 1,219,228 
Additions and disposals (2,478,609) 142,732 
 evaluations 437,223   

At 31 December 2020 4,567,846 1,361,960 

Provision for diminution in value 
At 1 January 2020 

 
  

 
  

Increase in provision for year 92,832   

At 31 December 2020 92,832   

Carrying value 
At 31 December 2020 

 
4,475,014 

 
1,361,960 

At 31 December 2019 6,609,232 1,219,228 






  

 









 
 

  





  
  
  

 

 
  
  
  

 

   

   

 






  

 









 
 

  





  
  
  

 

 
  
  
  

 

   

   

 

5,836,974          7,828,480






  

 









 
 

  





  
  
  

 

 
  
  
  

 

   

   

 

a
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




  

 

              




              


        



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






   
   
   
   

 
 

 

  
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

 
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 
 

 
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    inancial assets (Continued) 
 

The listed investments, all of which are equity investments listed on recognised stock exchanges, are 
measured at fair value through the Consolidated Income Statement in line with the Society accounting policy. 
The fair value was determined with reference to bid price at the financial year end date. 

 
Included in the unlisted investments are shares in Mainstream Renewable Power Limited. These unlisted 
investments, are measured at fair value through the Consolidated Income Statement in line with the 
Society’s accounting policy. The fair value was determined with reference to bid price at the financial year 
end date. 

 
In the opinion of the Board of Directors, the value of the Society's other unlisted investments is not less 
than cost. 

 
(d) Subsidiary Companies 

 

 ame Principal 
 ctivities 

 roup 
Interest 

 ddress of   egistered    ffic 

Drinagh Sales Ltd Dormant 100% Drinagh, Co. Cork 
 .W.B. Trading Ltd  Dormant 100% Drinagh, Co. Cork 
James    'Sullivan (Chemist) Ltd Pharmacy 100% Drinagh, Co. Cork 
McCarthy's Pharmacy (Schull) Ltd  Dormant 100% Drinagh, Co. Cork 

 
 

17 Stocks 
  2020 

€ 
 2019 

€ 

 
 inished goods 8,500,313 

 
8,299,75  

  aw materials 507, 57   3 ,0   
  xpense stocks 239, 71  22 ,282 

  
9,2 7,2 1 

 
8,958,080 

  
Stocks considered obsolete are written down to net realisable value. 

   

 

In the opinion of the directors, there are no material differences between the replacement cost of stock and 
the carrying amounts. 

 
The cost of stock recognised as an expense in cost of sales in the year amounted to €129,037,028 (2019: 
€121,916,131) 

 
18 Debtors  

2020 
€ 

  
2019 

€ 

 
Trade debtors 9, 39, 39 

 
8,809,768 

 Withholding tax 211,955  2 6,223 
 Carbery Creameries Limited 22,253,059  17, 03,116 
 Prepayments and accrued income 1, 9 ,191  1,279,181 

  
33,398,6   

 
27,738,288 






  

 

              




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 
 

 

  
  
  

 



 


 


 
 

 

  
  
  
  

 

Address of Registered Office
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




  

 




 
 

 

  
  
  
  
  
  

 

  

  






               


 


Included in other taxation and social security are the following amounts:
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




 

 
 

 

  
  

 

 




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The loan was provided by Hypothekenbank Frankfurt AG (owned by Commerzbank) and was secured on a 
property acquired in Germany by Drinagh Co Operative GmbH without recourse to that company or Drinagh 
Co-Operative Limited. The loan was repaid out of the proceeds from the sale of the property in December 2020.
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The effective rate of interest on the leases was 2.01% (2019: 2.13%). The conditions of the leases allow the 
lessor the right to take possession of the asset if the covenants regarding repayment of the leases are not 
complied with.


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  










 

 
 

 

  
  

 

 






 
 

  
  

 


  
  

 

  




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Notes to the Financial Statements For the Year Ended 31 December 2020






 

 
 

 

  
  

  

 


 

 

  
  
  
  

  




 

 
  
  

 

Charged to Consolidated Income Statement

69,999






 

 
 

 

  
  

  

 


 

 

  
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
 

 
  
  

 






 

 
 

 

  
  

 

 






 
 

  
  

 


  
  

 

  





Allotted, called up and fully paid shares of €1 each:
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




 

 




             

    
        
              

               
             
               


     
 

     

            
       





             
  
 

 














   

    

    


    


    

    






 

 




             

    
        
              

               
             
               


     
 

     

            
       





             
  
 

 














   

    

    


    


    

    
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23 Pensions 

Retirement benefit schemes 
 

Defined Benefit Pension Schemes 
The Society participates in the Irish Co-operative Societies' Pension Scheme and the Dairy Executives' 
Pension Fund, both of which are multi employer defined benefit schemes. Contributions to the schemes 
are determined with the advice of independent professionally qualified actuaries on the basis of triennial 
valuations using the projected unit credit method. It is not possible to identify the Society's share of the 
underlying assets and liabilities of these industry wide defined benefit schemes and as permitted by 
FRS102, the schemes are accounted for as defined contribution schemes. Contributions to the Irish Co-
operative Societies' Pension Scheme amounted to €1K (2019: €4K) and completed in April 2020; in 
February 2015 contributions for the Dairy Executives' Pension Fund completed. All Society scheme 
members of both schemes were either retired members of the schemes or deferred members of the 
schemes at those completion dates. 

 
The most recent full actuarial valuation of the Irish Co-operative Societies' Pension Scheme was carried 
out on 1st January 2020 and the most recent full actuarial valuation of the Dairy Executives Pension Fund 
was carried out on 31st March 2019. An Actuarial Funding Certificate was prepared separately for each 
scheme effective on the valuation date confirming the respective scheme satisfied the relevant Pensions 
Act 1990 funding standard. A Funding Standard Reserve Certificate was also prepared separately for each 
scheme effective on the respective valuation date confirming the respective scheme had sufficient 
additional assets to satisfy the relevant 1990 Pensions Act funding standard reserve. In the most recent 
annual funding update the Actuary's Statement dated 9th December 2020 for the Dairy Executives Pension 
Fund, confirms that the actuary is satisfied that the Scheme continued to meet the Funding Standard and 
the Funding Standard Reserve as at 31st March 2020. 

 
Defined Contribution Pension Schemes 
The Society operates a defined contribution pension schemes for some of its employees which require 
contributions to be made to separately administered funds. The contributions payable by the Society are 
charged to operating profit in the year in which they relate and amounted to €447,235 (2019: €395,328). 

24 Other reserves 
 

 Capital 
reserves 

 
€ 

Redemption 
reserve 

 
€ 

Fair value 
investment 

reserve 
€ 

Total 
 
 

€ 

At 1 January 2020 29,276,718   2,279,845 31,556,563 

Currency translation gain (3,678,165)     (3,678,165) 
on net assets of associate     

Issue of bonus shares   (23,051)   (23,051) 

Transfer from /(to) Profit & 
Loss Account 

 
  
 

150,000 
 

(1,174,001) 
 
(1,024,001) 

 
At 31 December 2020 

 
25,598,553 

 
126,949 

 
1,105,844 

 
26,831,346 
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




  

 




               


 
 

 

  


  
  
  
  
  
  
  
  
  
  
  

  

 
 

 

  
  

 

 
 

 

  
  

 
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




 

 




 
 

  

  

 



 
 



  
  



  



  
  


  
  
  

Future capital expenditure approved by the Board of Directors but not provided for in these financial statements 
is as follows:

The analysis of the carrying amounts of the financial instruments of the Society required under section 11 of 
FRS 102 is as follows:
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30 Related party transactions 
Members of the Board of Directors and their families trade with the Society on a normal commercial basis. 
The level of purchases from and sales to the members of the Board of Directors and their families by the 
Society amounted to €2,558,910 (2019: €2,232,693) and €1,105,747 (2019: €671,757) respectively. At 31 
December 2020 trading balances amounted to €242,694 (2019 €190,615). 

 
Total sales to Carbery Creameries Limited for the year were €78,066,923 (2019: €74,746,993). 

 
Board members who attend monthly, special, audit committee, investment committee and remuneration 
committee meetings receive a fee of €200 per full day meeting attended plus mileage allowance (both of 
which are subjected to PAYE, PRSI and Levies, where applicable, in arriving at the net amount paid). Board 
members who attend other meetings (including certain courses) on Society business receive the same fee 
and are re-imbursed for expense outlay incurred. Board members who attend relevant continuing education 
courses have associated costs re-imbursed. 

 
In 2020 there were 12 monthly meetings, 3 special meetings, 4 audit committee meetings, 1 investment 
committee meeting and 6 remuneration committee meetings. The following schedule sets out the total 
number of meetings for which Board members received a fee plus the total amount which was paid to the 
Board members (before the deduction of PAYE, PRSI and Levies) associated with those meetings, 
attendance at courses and any other re-imbursed expenditure including continuing education courses. 

 
Board Member No. of 

Meetings 
€ Also a Member of: 

    

Oliver Barry 16 3,380 Investment Committee 
Raymond Collins 16 3,272 Investment Committee 
William Collins 21 4,255 Audit Committee 
Mary Hayes 15 3,332  
John Hurley 3 623  
Ian Kingston 11 2,325  
Micheal Leahy 15 3,183  
Donal McCarthy 14 3,045 Investment Committee 
Donie O'Donovan 19 3,924 Audit Committee 
Michael John O'Donovan 20 4,375 Remuneration Committee 
Jerome O'Mahony 25 5,484 Audit Committee & Remuneration Committee 
John O'Mahony 15 3,241  
TJ Sullivan 24 6,867 Investment Committee & Remuneration Committee 
Derry Scannell 15 3,238  
    
  50,544  
Key management personnel compensation 
Board members as listed above and senior employees who have authority and responsibility for planning, 
directing and controlling the activities of the Society are considered to be key management personnel. 
Total remuneration in respect of key management personnel in 2020 amounted to €914,363 (2019: 
€858,220). 

 
31 Events after the reporting date 

 
The directors note that the Covid-19 outbreak continues to impact the world economy and potentially the 
operations of the group. At this time it is not possible to determine the eventual impact of the Covid-19 
outbreak but the Society will continue to manage the constraints and customer disruptions to the best of its 
ability and take all necessary steps to protect the health and well being of the workforce. 

Board Member

Oliver Barry
Raymond Collins
William Collins
Mary Hayes
John Hurley (from Oct ’20)
Ian Kingston (until Oct ’20)
Michéal Leahy
Donal McCarthy
Donie O’Donovan
Michael John O’Donovan
Jerome O’Mahony
John O’Mahony
TJ Sullivan
Derry Scannell

 No. of 
Meetings 

 
 16
16
21
15
3
11
15
14
19
20
25
15
24
15

      € 

   
 3,380
3,272
4,255
3,332

623
2,325
3,183
3,045
3,924
4,375
5,484
3,241
6,867
3,238

50,544

 Also a Member of: 		
		
			 

Investment Committee (from Oct ’20)

Investment Committee

Audit Committee

Investment Committee (until Oct ’20)

Audit Committee

Remuneration Committee

Audit Committee & Remuneration Committee

Investment Committee & Remuneration Committee
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directing and controlling the activities of the Society are considered to be key management personnel. 
Total remuneration in respect of key management personnel in 2020 amounted to €914,363 (2019: 
€858,220). 

 
31 Events after the reporting date 

 
The directors note that the Covid-19 outbreak continues to impact the world economy and potentially the 
operations of the group. At this time it is not possible to determine the eventual impact of the Covid-19 
outbreak but the Society will continue to manage the constraints and customer disruptions to the best of its 
ability and take all necessary steps to protect the health and well being of the workforce. 
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




 

 



 



 


  

   
   

  
   
   

  

 


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Notes to the Financial Statements For the Year Ended 31 December 2020

The Board of Directors approved the financial statements on the 23 April 2021.
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
  

   
   

  
   
   

  

 



Drinagh Co-operative GmbH, which owned the investment property referenced in note 15 above, was sold in 
December 2020 and this sale has been accounted for in the Financial Statements of Drinagh Co- operative 
Ltd based on the agreed selling price. The contract for sale includes a clause stating that the final selling price 
would be established based on a final Balance Sheet of the Company, as at the closing date of sale. This 
Balance Sheet would be prepared subsequent to closing and would then subsequently be subject to agreement 
as between the two parties. The resultant agreed Balance Sheet may require either party to pay over a final 
sum to the other party. At the date of signing of these Financial Statements, the final Balance Sheet of Drinagh 
Co-operative GmbH has not been agreed as between both parties.
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Appendix I

Group Turnover

Creamery

Mill

Stores

Other Turnover

			   2020

			   €

        79,261,700 

 24,741,329 

 47,813,596 

 17,751 

151,834,376     

			   2019

			   €

       75,002,978

22,922,725

44,816,060

16,061

142,757,824

2020 Dept Turnover 
€’000s

47,814

24,741

79,262

Creamery Mill Stores

2019 Dept Turnover 
€’000s

44,816

22,923

75,003

Creamery Mill Stores

2020 Dept Turnover Split

32% 31%

16% 16%

52% 53%

Creamery Mill Stores

2019 Dept Turnover Split

Creamery Mill Stores

APPENDICES

40



A
ppendix I contd/....			


G

roup Turnover - B
ranch Sales (incl. R

ation)

7 D
rinagh C

o-O
perative Lim

ited
A

ppendices

Appendix I contd/…
G

roup Turnover - Branch Sales (incl. Ration)

Branches Sales (incl Ration) €'000s

11200
11400
11600
11800
12000
12200
12400
12600
12800
13000
13200
13400

2020 Sales
2019 Sales

2018 Sales

Skibb.  (H
'w

are &
 G

rocery Sales)
(incl. Ration) €'000s

0

2000

4000

6000

8000

10000

12000

LW
S

Kilmeen

Lowertown

Bantry

D'manway

CTB

A'down

2020 Sales

2019 Sales

2018 Sales

16%

30%

31%

23% 2020 Sales

D
rinagh H'w

are
Branches

Skibbereen
Bantry

17%

29%

31%

23% 2019 Sales

D
rinagh H'w

are
Branches

Skibbereen
Bantry

19%27%

31%

23% 2018 Sales

D
rinagh H'w

are
Branches

Skibbereen
Bantry

B
ranches Sales (incl. R

ation) €’000s

2020
S

ales

2019
S

ales

2018
S

ales

7 D
rinagh C

o-O
perative Lim

ited
A

ppendices

Appendix I contd/…
G

roup Turnover - Branch Sales (incl. Ration)

Branches Sales (incl Ration) €'000s

11200
11400
11600
11800
12000
12200
12400
12600
12800
13000
13200
13400

2020 Sales
2019 Sales

2018 Sales

Skibb.  (H
'w

are &
 G

rocery Sales)
(incl. Ration) €'000s

0

2000

4000

6000

8000

10000

12000

LW
S

Kilmeen

Lowertown

Bantry

D'manway

CTB

A'down

2020 Sales

2019 Sales

2018 Sales

16%

30%

31%

23% 2020 Sales

D
rinagh H'w

are
Branches

Skibbereen
Bantry

17%

29%

31%

23% 2019 Sales

D
rinagh H'w

are
Branches

Skibbereen
Bantry

19%27%

31%

23% 2018 Sales

D
rinagh H'w

are
Branches

Skibbereen
Bantry

31

10800	

11000	

11200	

11400	

11600	

11800	

12000	

12200	

2015	Sales	
2014	Sales	

2013	Sales	

Skibb.		(H
'w
are	&

	G
rocery	Sales)	

(incl.	Ra8
on)	€'000s	

0	

2000	

4000	

6000	

8000	

10000	

12000	

2015	Sales	

2014	Sales	

2013	Sales	

18%
	23%

	

33%
	

26%
	

2015	Sales	

D
rinagh	H

'w
are	

Branches	
Skibbereen	

Bantry	

17%
	24%

	

33%
	

26%
	

2014	Sales	

D
rinagh	H

'w
are	

Branches	
Skibbereen	

Bantry	

18%
	26%

	

30%
	

26%
	

2013	Sales	

D
rinagh	H

'w
are	

Branches	
Skibbereen	

Bantry	

31

10800	

11000	

11200	

11400	

11600	

11800	

12000	

12200	

2015	Sales	
2014	Sales	

2013	Sales	

Skibb.		(H
'w
are	&

	G
rocery	Sales)	

(incl.	Ra8
on)	€'000s	

0	

2000	

4000	

6000	

8000	

10000	

12000	

2015	Sales	

2014	Sales	

2013	Sales	

18%
	23%

	

33%
	

26%
	

2015	Sales	

D
rinagh	H

'w
are	

Branches	
Skibbereen	

Bantry	

17%
	24%

	

33%
	

26%
	

2014	Sales	

D
rinagh	H

'w
are	

Branches	
Skibbereen	

Bantry	

18%
	26%

	

30%
	

26%
	

2013	Sales	

D
rinagh	H

'w
are	

Branches	
Skibbereen	

Bantry	

31

10800	

11000	

11200	

11400	

11600	

11800	

12000	

12200	

2015	Sales	
2014	Sales	

2013	Sales	

Skibb.		(H
'w
are	&

	G
rocery	Sales)	

(incl.	Ra8
on)	€'000s	

0	

2000	

4000	

6000	

8000	

10000	

12000	

2015	Sales	

2014	Sales	

2013	Sales	

18%
	23%

	

33%
	

26%
	

2015	Sales	

D
rinagh	H

'w
are	

Branches	
Skibbereen	

Bantry	

17%
	24%

	

33%
	

26%
	

2014	Sales	

D
rinagh	H

'w
are	

Branches	
Skibbereen	

Bantry	

18%
	26%

	

30%
	

26%
	

2013	Sales	

D
rinagh	H

'w
are	

Branches	
Skibbereen	

Bantry	

2020 S
ales

2019 S
ales

7 D
rinagh C

o-O
perative Lim

ited
A

ppendices

Appendix I contd/…
G

roup Turnover - Branch Sales (incl. Ration)

Branches Sales (incl Ration) €'000s

11200
11400
11600
11800
12000
12200
12400
12600
12800
13000
13200
13400

2020 Sales
2019 Sales

2018 Sales

Skibb.  (H
'w

are &
 G

rocery Sales)
(incl. Ration) €'000s

0

2000

4000

6000

8000

10000

12000

LW
S

Kilmeen

Lowertown

Bantry

D'manway

CTB

A'down

2020 Sales

2019 Sales

2018 Sales

16%

30%

31%

23% 2020 Sales

D
rinagh H'w

are
Branches

Skibbereen
Bantry

17%

29%

31%

23% 2019 Sales

D
rinagh H'w

are
Branches

Skibbereen
Bantry

19%27%

31%

23% 2018 Sales

D
rinagh H'w

are
Branches

Skibbereen
Bantry

APPENDICES

2018 S
ales

7 D
rinagh C

o-O
perative Lim

ited
A

ppendices

Appendix I contd/…
G

roup Turnover - Branch Sales (incl. Ration)

Branches Sales (incl Ration) €'000s

11200
11400
11600
11800
12000
12200
12400
12600
12800
13000
13200
13400

2020 Sales
2019 Sales

2018 Sales

Skibb.  (H
'w

are &
 G

rocery Sales)
(incl. Ration) €'000s

0

2000

4000

6000

8000

10000

12000

LW
S

Kilmeen

Lowertown

Bantry

D'manway

CTB

A'down

2020 Sales

2019 Sales

2018 Sales

16%

30%

31%

23% 2020 Sales

D
rinagh H'w

are
Branches

Skibbereen
Bantry

17%

29%

31%

23% 2019 Sales

D
rinagh H'w

are
Branches

Skibbereen
Bantry

19%27%

31%

23% 2018 Sales

D
rinagh H'w

are
Branches

Skibbereen
Bantry

7 D
rinagh C

o-O
perative Lim

ited
A

ppendices

Appendix I contd/…
G

roup Turnover - Branch Sales (incl. Ration)

Branches Sales (incl Ration) €'000s

11200
11400
11600
11800
12000
12200
12400
12600
12800
13000
13200
13400

2020 Sales
2019 Sales

2018 Sales

Skibb.  (H
'w

are &
 G

rocery Sales)
(incl. Ration) €'000s

0

2000

4000

6000

8000

10000

12000

LW
S

Kilmeen

Lowertown

Bantry

D'manway

CTB

A'down

2020 Sales

2019 Sales

2018 Sales

16%

30%

31%

23% 2020 Sales

D
rinagh H'w

are
Branches

Skibbereen
Bantry

17%

29%

31%

23% 2019 Sales

D
rinagh H'w

are
Branches

Skibbereen
Bantry

19%27%

31%

23% 2018 Sales

D
rinagh H'w

are
Branches

Skibbereen
Bantry

41



Appendix II

Operating Costs Analysis 

Production Costs

Packaging

Fuel & Oil

Electricity

Laboratory Expenses

Cleaning, Protective Clothing & Pest Control

Maintenance, Repairs & Parts

Administrative Overhead

Rent, Rates & Insurance

Advertising, Printing & Stationery

Computer Services

Postage & Telephone

Audit, Legal & Consultancy

Committee Expenses

Sundries

Subscriptions

Provision for Bad Debts

    167,935 

 92,368 

 486,466 

 16,553 

212,557 

 628,495 

 1,604,374  

  396,870 

162,618 

 221,411 

 116,047 

 241,897 

 51,104 

 48,414 

122,619  

 -       

  1,360,980  

    142,675 

 74,801 

 497,083 

12,821 

 168,298 

 646,659 

 1,542,337 

 514,982 

 187,795 

 224,495 

111,379

253,126 

 61,223 

 60,685 

 123,064 

 -       

1,536,749 

2020

€

2019

€
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