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WHAT
WE DO

Enterprise Ireland is the government organisation responsible for the development and growth of Irish
enterprises in world markets. We work in partnership with Irish enterprises to help them start, innovate,
scale and win export sales in global markets. In this way, we support sustainable economic growth,
regional development and secure employment.

We are working with clients
through a network of market
and sector advisers based in

10

locations in
Ireland

32

locations
internationally

To

START

Start new businesses
that create Irish
employment and win
business overseas

INNOVATE

Innovate to develop
better products,
services and ways of
doing things

SCALE

Scale by developing
leadership and
management
capability, supporting
internationalisation and
ensuring access to capital

We have a special remit to
Work with the network
of 31 Local Enterprise
Offices through our
Centre of Excellence to
support small and
micro-businesses

Attract food-industry
Foreign Direct
Investment (FDI)
into Ireland
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Promote Ireland overseas
as the study-abroad
destination of choice for
higher education

CHAIRMAN’S STATEMENT
Between 2014-2016 our clients have created 45,000 new jobs,
breaking the target set within the strategy. At the end of 2016 there
were 201,108 people employed in our client companies, which support
almost 375,000 jobs in direct and indirect employment all over
Ireland.

As Chairman of Enterprise Ireland, I am pleased to report that the final
year of our three year strategy ‘Driving Enterprise, Delivering Jobs
2014-2016’ yielded outstanding results.
Employment in Enterprise Ireland backed companies exceeded
200,000 – a figure that seemed a stretching target during the recent
recession. Export sales by our clients increased by 6% on 2015
reaching the record high of €21.6bn with all sectors recording export
growth.

Enterprise Ireland is proud to work and support these businesses,
helping them to grow export sales and sustain and create jobs here in
Ireland. These companies are the engine driving our economy.

On a national and international level 2016 was a historic year for
many reasons. As Ireland commemorated the centenary of the 1916
Rising, the UK electorate voted to leave the European Union. Brexit is
regarded as the single biggest threat to our economy in the last 50
years, and possibly since the foundation of the State.

The progress made during our 2014-2016 strategy puts us in good
stead for what lies ahead. The international environment is so
dynamic, it is essential that we demonstrate an ability and willingness
to adapt our supports and put our resources where they will have the
maximum impact.

Now that the Brexit negotiations have commenced, the prevailing
uncertainty is expected to continue so it is imperative that Irish
companies build new and stronger trade links around the globe.

I wish to thank Julie Sinnamon and the staff of Enterprise Ireland for
their steadfast contribution, not just for 2016 but during the entire
implementation period of the Delivering Jobs, Driving Enterprise
three-year strategy.

In addition to establishing a dedicated Brexit Unit in 2016, to
strengthen our clients’ resilience, Enterprise Ireland rolled out a range
of client management development programmes and encouraged
companies to focus on improving their competitiveness. We brokered
over 7,500 introductions between our clients and international buyers
and rolled out a programme of 196 trade and knowledge building
overseas visits.

On behalf of the Board, I would like to express my appreciation to all
of the Government departments, State agencies, Higher Education
Institutes and industry groups that worked with Enterprise Ireland in
2016. I also express my thanks to our counterparts in Northern Ireland,
Invest Northern Ireland and Inter Trade Ireland.
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CHAIRMAN’S STATEMENT

I offer sincere thanks to the members of the Board
of Enterprise Ireland for their commitment and
dedication. They played a vital role working with
the CEO and Executive Committee of Enterprise
Ireland to shape strategy and ensure the public
funds invested in Enterprise Ireland’s clients deliver
maximum return. I wish to acknowledge the services
of Joe Healy who retired from the position of
Secretary to the Board in May 2017.

I wish the staff and Board of Enterprise Ireland
well as we begin a new chapter supporting Irish
businesses with global ambition to scale and expand
internationally.

Terence O’Rourke
Chairman
Enterprise Ireland
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“The progress made
during our 2014-2016
strategy puts us in
good stead for what
lies ahead.”

CEO FOREWORD
Record exports and jobs in Enterprise Ireland backed
businesses in 2016

While the UK is, and will continue to be our largest export market,
(accounting for €7.5bn in 2016) the percentage of total exports to the
UK, relative to the rest of the world, continued to fall in 2016 and now
stands at 35%, down from 45% in 2006, albeit our exports to the UK
have grown by approximately 50% in the same period.

Exports of Enterprise Ireland backed companies continued on the
upward trajectory which began in 2009 and now stand at a record
€21.6bn, the highest level in the history of the agency.

The fastest export market growth was experienced in the USA/
Canada Region, where Irish companies had an impressive 19% increase

The associated employment in Enterprise Ireland supported
companies also broke a new threshold, exceeding the 200,000 jobs
mark for the first time ever. The consequential impact, in terms of
spend in the local economy was at almost €25bn.

on 2015 in their market share, only marginally exceeding the growth
rates experienced by our clients in the Asia Pacific region (16%).

This strong performance, which was the result of focus and
determination on the part of Irish business leaders, who competed
and won business against the best in the world, means that more
Irish products and services were bought by global customers in 2016
than at any time in our history, and Irish enterprise is now a powerful
source of job creation and economic growth in Ireland.

UK market growth slows
A noteworthy feature of our 2016 results is the slowdown in growth
in the UK market, where growth slowed from 12% in 2015 to 2% in
2016. This is largely driven by the impact of the Brexit vote and the
subsequent exchange rate volatility.

This is an impressive accomplishment by any standard, but even
more so in the context of the British referendum decision on EU
membership mid-year, and the market volatility and uncertainty that
has prevailed since.

As a direct response, we established a dedicated Brexit Unit in
October 2016, to help Irish companies evaluate their exposure to
Brexit and to develop Brexit plans to deal with the challenges and
avail of the opportunities which the Brexit transition might bring.
At the same time, we initiated a significant effort to re-orientate Irish
enterprise towards market opportunities beyond the UK. The UK
remains our biggest market and we continue to work with our clients
to maintain and expand their business with our nearest neighbour.

Global market diversification continues
In terms of sectors, food is still our number one export in absolute
figures (food exports in 2016 were almost €10.5bn) however the
Internationally Traded Software Sector experienced the greatest
growth, delivering 20% growth on 2015 figures.

Our ambition is to build more balanced market portfolios, to sustain
and grow Irish businesses, to help them to win lucrative market share
in new and diverse international markets.
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CEO FOREWORD

2016 was the last year of our Strategy ‘Driving Enterprise, Delivering
Jobs 2014-2016’ and I am pleased also to report on the successful
execution of this three year strategy.

In response to the British referendum decision, we doubled the
number of trade missions for Q3 and Q4. A total of 196 overseas
trade missions and knowledge events including 31 led by Government
ministers took place in 2016.

During 2016, our teams at home and abroad delivered a strong
performance on each of the key pillars of this strategy, namely, Start,
Innovate and Scale.

To profile role models of success in global markets, we launched our
‘Global Ambition’ campaign during 2016 to inspire business leaders
to follow into new international markets. This multi-media messaging
campaign will continue in 2017.

START: We supported the establishment of 229 new internationally
focused start-ups, across a range of sectors which will create over
1,500 jobs over the next three years. We continued our focus on
specific target sources of start-ups and we supported 63 femaleled start-ups in 2016 and 15 High-Potential Spin Outs from academic
research, the highest level in any previous year.

Ensuring adequate access to finance for business growth
A critical element of any business development eco-system is access
to appropriate and adequate capital, to fund international growth
strategies. During 2016, venture capital funds supported under
the Enterprise Ireland Seed and Venture Capital Scheme made 137
investments in Irish based companies, with a total investment value
of €67 million. This support was provided to companies across the
business growth spectrum from start-up companies, to large scale
Irish multi-nationals.

INNOVATE: During 2016, we helped to stimulate innovation activity
in business, intensely focusing on building the innovation capability
of our clients. This means that they are better able to differentiate
their products and services in global markets and there were many
Irish innovation success stories during 2016, borne out by the export
figures.
Ireland’s participation in Horizon 2020 (€75bn EU Research and
Innovation Programme), led by Enterprise Ireland helped Irish SMEs
to win more than €36m of funding during 2016, adding much needed
investment in R&I within our clients.

Looking forward towards new frontiers
Looking ahead, our plan is to build on the significant progress made
during 2016 through delivery of our new strategy ‘Build Scale, Expand
Reach 2017-2020’. This is the most ambitious market diversification
strategy for Irish enterprise ever. Our ambition is to expand the
global reach of Irish companies, not only in absolute terms, but
also, importantly, to effect a strategic shift in the destination of
Irish exports, diversifying the Irish export market portfolio, and
permanently altering the Irish export footprint.

SCALE: During 2016 we continued to help Irish companies to expand
their reach, working closely with our teams in global markets. We
helped win 1,194 new overseas contracts and to establish 420 new
overseas presences, of which 189 were in high growth markets. In
2016, 69 companies expanded their exports for the first time into a
new High Growth Market with contracts valued in excess of €25,000.

6

CEO FOREWORD

Working with a strong indigenous base of Irish
companies, led by experienced and commercially
disciplined leaders and with a track record of
delivery in global markets, we believe that Irish
enterprise is well positioned to build on the
substantive progress that it has made in recent
years and to achieve gains into the future.
However, we cannot afford to be complacent,
especially in the uncertain geo-political environment
which faces us.
This means we will continue to work with regional
stakeholders and businesses, across eight
designated regions, to harness the innate strengths
of each region, to optimise growth, so that all
regions of Ireland benefit from the growth in the
indigenous business sector.
We will continue to work with colleagues in both
the research and business communities in Ireland, to
connect established Irish SMEs with multi-national
companies and to drive collaboration between
research institutes and business owners, to grow
more regional companies of scale.

valued input into the development of Enterprise
Ireland’s strategy 2017-2020 and for their
important role in the corporate governance of this
organisation.
Finally, I would like to acknowledge the work of my
Enterprise Ireland colleagues, who have delivered
these results in 2016 and throughout the period of
the 2014-2016 Strategy.
The implementation of the strategy to ‘Build Scale,
Expand Reach 2017-2020’ has commenced. As
the Brexit negotiations continue, I look forward
to working with the Board and staff of Enterprise
Ireland to achieve the targets set out in this strategy,
to ensure the continued global success of our
clients.

Julie Sinnamon
Chief Executive Officer
Enterprise Ireland

I would like to thank our colleagues within our
parent department, the Department of Jobs,
Enterprise and Innovation for their vital ongoing
support. I would like to thank the Board of
Enterprise Ireland for their strategic direction, their
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“Our ambition is to
build more balanced
market portfolios, to
sustain and grow Irish
businesses and to win
lucrative market share
in new and diverse
international markets.”

2016 HIGHLIGHTS
Enterprise Ireland Client Companies

201,108

employed at the end of 2016

9,117

net jobs created
when job losses are
taken into account

65%

client employment
outside of Dublin

€24.97bn
spend in the Irish economy

€100k +

€42.4bn
in sales by client companies
of which

€21.6bn
(51%) were exports

6%

on 2015 levels

jobs (direct and indirect employment)

all sectors saw export

GROWTH
8

€1m +

client companies
engaged in substantial
R&D projects of above
€1m spend per annum

950

client companies
engaged in significant
R&D projects of above
€100k spend per annum

exports sales up

supporting almost

375,000

140

€103m

our investment in
transforming R&D activity
in companies, supporting
industry collaboration with
Higher Education Institutes
and commercialising
publicly-funded research

€100k +

€1m +

2016 HIGHLIGHTS

€1.8bn
combined size of
funds established
under the seed
and venture capital
schemes

€26m

our investment in
strengthening
leadership
capability in irish
enterprise

International student ambassador awards – Farmleigh 2016.

€85m
Enterprise Ireland’s
Equity and Venture
Capital Investment
in 2016

€491m

total under management
in funds established
under the development
capital scheme

In addition to supporting Irish-owned businesses;

1,419

• Enterprise Ireland, under the Education in Ireland brand, has gone
to significant lengths in the last year to promote Ireland as a centre
of excellence for international education, particularly in the context
of Brexit-related uncertainty in the UK and political changes in
the US. India is a key market among many of our higher education
clients. In the last year post-graduate student applications from
India have increased by an average of 30% across the sector.
Applications from Chinese students are up 15%. Ireland has also
maintained its position as the seventh most popular study abroad
destination for North American students, and revenue growth in
2016 was 23%. As a European, English speaking country with a high
global safety and peace rating, Ireland is increasingly viewed in
favourable terms by North American higher education institutions
and students seeking a European study abroad destination.

CEOs and managers
participated in
enterprise Ireland’s
leadership management
development programmes

569

managers
participated in significant
programmes and

850

• Enterprise Ireland attracted food-sector foreign direct
investments to Ireland: supporting greenfield projects from
Slane Castle Whiskey (USA) and significant expansion supports
for Nutricia (Wexford and Macroom) and Kerry Group Services.
Enterprise Ireland also supported other international projects in
Ireland for Deerland (USA) and TAFC Manufacturing (UK).

participated in short
management engagement
programmes
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START
START

Enterprise Ireland supported
the ambition of 229 start-up
companies in 2016;

START

START

START

101 new High-Potential StartUps (HPSUs) with plans to
create an estimated 1,500 new
jobs by 2019
128 new early stage businesses
which were approved for
investments of up to €50,000
each through a series of
Competitive Start Fund calls
Opened an incubator for startups in the space industry with
a target of establishing 25
new start-up companies in the
space sector over five years.
Start-up companies can avail of
€50,000 in support co-funded
by the European Space Agency

START

Supported 63 female-led
start-ups

START

Invested in 33 overseas
entrepreneurs

101

START

HIGH-POTENTIAL
START-UPS APPROVED
FOR INVESTMENT

48%
FROM OUTSIDE
DUBLIN

Six newly established funds under the
Seed & Venture Capital Scheme (20132018) were launched in 2016 making
additional funds of over €330m available
for investment in Irish companies.
— Act V Venture Fund: €83m fund
investing in technology companies
primarily in Ireland
— The University Bridge Fund: €60m
fund focused on commercialisation of
University-based research throughout
Ireland
— The Frontline Venture Fund II: €60m
fund focused on early-stage B2B
companies

19

HPSUs LED BY
FEMALE ENTREPRENEURS

— The Seroba Life Sciences Fund III:
€94m fund focused on biotech and
medical device companies

16

— The European Angels Fund: €20m
fund focusing on co-investment with
registered business angels to leverage
greater capital investment in earlystage Irish companies

LED BY OVERSEAS
ENTREPRENEURS

15

HIGH-POTENTIAL 		
SPIN-OUTS EMERGING FROM
ACADEMIC RESEARCH
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— AIB Start Up Accelerator Fund II:
€13m fund focused on early-stage
investments in Ireland.

START

START

START

START

HBAN – the Halo Business Angels Network
resulted in €12.1m invested across 42 deals in
start-up and early-stage companies in Ireland
(€13.5m, 50 deals across all-island) including
DiaNia, Wicklow Wolf, Rubicoin and Signum
Surgical.
Supported the development, and
implementation of eight Regional Action Plans
for Jobs, aimed at mobilising collaboration and
drawing on regional strengths to increase the
number and survival of start-ups; improve scaling
performance and attract FDI.
Approved over €8.3m in total funding for
extensions to Campus Business Incubation
Centres at Athlone Institute of Technology,
Galway-Mayo Institute of Technology (Galway
campus) and Waterford IT.

START

START

START

START

START

Announced €5m in funding for 48 projects
for new local and regional job creation via
a new Community Enterprise Initiative and a
Competitive Collaborative Fund for LEOs.
Continued to roll out training for staff of the 31
Local Enterprise Offices (LEOs) to drive service
consistency for their 6,846 clients nationally.
Worked with the LEO network to co-ordinate
Ireland’s Best Young Entrepreneur (IBYE)
competition, which attracted over 1,842 entries,
with 400 taking part in business bootcamps and
180 winning investment funding.
40 companies progressed from the LEOs in the
Enterprise Ireland portfolio, 32 of which were
identified as HPSU clients.
Ran a €3m competitive scheme to pilot an
initiative to support a number of regional
accelerators outside of County Dublin.

63 of the 229 start-ups (over 27%) supported in 2016 were led by women. Fuelling ambition: Enterprise Ireland and
Network Ireland ran a series of free national roadshows from May to July 2016 for women entrepreneurs. The aim of the
roadshows according to Julie Sinnamon CEO Enterprise Ireland (centre) was to encourage women entrepreneurs or those
considering starting a business to be more ambitious in their plans for growth and success. Pictured with her at the launch of
the Fuelling Ambition roadshow were Deirdre Waldron, Network Ireland (left) and Siobhan Byrne Learat of Adams & Butler.
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Code Institute, a HPSU client in the EdTech sector,
secured a €500,000 investment from Kernel
Capital and Enterprise Ireland in July 2016. (l-r) Joe
Healy, HPSU Divisional Manager, Enterprise Ireland;
Anthony Quigley, Co-Founder, Code Institute & Helen
Norris, Kernel Capital.

Representatives of the 300 Start-Up
companies who participated in Enterprise
Ireland’s Start-Up Investor Day at Dublin
Castle on 10th February 2016

INNOVATE
INNOVATE

Supporting market-led
innovation, we

INNOVATE

INNOVATE

INNOVATE

Approved 78 R&D investments
of over €100k to client
companies
950 client companies were
engaged in R&D projects with
an annual spend of over €100k
A top tier of 140 clients were
engaged in R&D projects with
an investment of over €1m
per annum.

RECORD

1,036

COLLABORATIVE
PROJECTS BETWEEN
COMPANIES AND HIGHER
EDUCATION, INCLUDING

Enterprise Ireland leads Ireland’s
successful engagement in Horizon
2020 the EU programme for
research, development and
innovation
INNOVATE

INNOVATE

372

PROJECTS APPROVED
WITH TECHNOLOGY
GATEWAYS AT THE INSTITUTES
OF TECHNOLOGY

594

INNOVATE

INNOVATION VOUCHERS
REDEEMED TO IMPROVE
PRODUCTS, PROCESSES AND
SERVICES IN SMEs

70

INNOVATION
PARTNERSHIPS BETWEEN
COMPANIES AND HIGHER
EDUCATION INSTITUTES
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Irish companies and academics won
€156m in Horizon funding in 2016 of
which, €36m went to Irish SMEs.
17 SMEs have won over €17m in 2016
from the SME Instrument of Horizon
2020. One SME winning over €4m and
seven more won an average of €1.3m
each. The remaining 8 received €50,000
each to progress the analysis of their
innovative business proposition. Ireland
has the highest success rate in Europe
for the Horizon 2020 SME Instrument
with a 16% success rate compared to a
European average of 6%.
We also co-ordinate Ireland’s
participation in the European Space
Agency (ESA). In 2016, 30 Irish
companies secured ESA contracts worth
over €12.5m with Enterprise Ireland
support.

INNOVATE

Maximising the
commercialisation of publicfunded research, we
INNOVATE

INNOVATE

INNOVATE

INNOVATE

Approved the third phase
of the Technology Transfer
Strengthening Initiative
sustaining commercialisation
capacity in Research Performing
Organisations. €34.5m will be
invested over five years.

Building innovation management
capability, we
INNOVATE

INNOVATE

Developed two specific initiatives for
HPSU clients;
— The SPRINT programme for early
stage companies to help them get
product/market fit and investor
ready in shorter timeframes

Invested in 15 new HighPotential Spin Outs emerging
from Academic Research.
Supported the transfer of
102 commercially valuable
technologies to companies in
Ireland.
Updated the National IP
Protocol 2016. Drafted by
Knowledge Transfer Ireland
(KTI) following an extensive
consultation process and
launched by DJEI, the
protocol is a framework for
companies and Research
Performing Organisations on
norms for research-related IP
agreements.

Supported 109 managers from
30 companies to complete our
Innovation 4 Growth programme to
build their innovation management
capability.

— The HPSU Founders Forum to
help post-investment HPSUs to
reach €1m+ in shorter timeframes.
In excess of 100 companies are
currently participating
INNOVATE

Expanded the reach of our Innovation
Health Check (IHC) to 19 European
countries. The IHC data will provide
an insight into the status of the
‘innovation health’ of client companies,
with the additional benefit of
comparing Irish companies to their
European counterparts. The IHC has
added to the growing reputation of
Enterprise Ireland as an Innovation
Systems leader on a European level.
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Meat Technology Ireland, (MTI) a strategic research and innovation base in
beef and sheep meat processing in Ireland was established in 2016. MTI is a
new industry-led initiative with significant funding from Enterprise Ireland that
will create a ‘one-stop shop’ for meat processing research and technology.
Pictured at the launch of MTI (left to right) Minister for Agriculture, Food and
the Marine, Michael Creed TD with John Malone, Chair Meat Technology Ireland,
IBEC’s Meat Industry Ireland Chairman, Phillip Carroll, Minister for Jobs, Enterprise
and Innovation, Mary Mitchell O’Connor TD, Prof Gerry Boyle, Director of Teagasc,
CEO of Enterprise Ireland, Julie Sinnamon, and Dr Noel Cawley, Chair Teagasc.

The Enterprise Ireland Big Ideas
2016 event gave eight promoters
the opportunity to pitch their
innovations to investors. More than
225 potential investors attended
the event in the Helix, Dublin with a
further 312 people watching online.

John Halligan T.D. Minister of State for
Training, Skills and Innovation, Gearoid
Mooney, Divisional Manager Research
and Innovation, Enterprise Ireland and Dr.
Alison Campbell, Director of Knowledge
Transfer Ireland announcing €34.5m
in funding for the Technology Transfer
Strengthening Initiative.

SCALE
SCALE

Ensuring adequate access to
funding for clients to scale, we

SCALE

Provided direct equity
funding for expansion, R&D
and training: Enterprise
Ireland jobs and capability
building investment approvals
supported 8,409 new job
commitments and the value
of the client investments
associated with the Enterprise
Ireland investment was €725m

Building ambition and developing leadership and management
capability, our
SCALE

SCALE

SCALE

SCALE

SCALE

SCALE

Funds supported by
Enterprise Ireland through
the Development Capital
Scheme invested over €65m
in established mid-sized Irish
companies

In-depth flagship programmes provided 569 managers from 273 companies the
tools, techniques and ambition to grow their business.
Leadership 4 Growth programme, run in partnership with IESE, commenced with 28
participating companies focused on the development of a growth plan to drive scale
within their business.
Short programmes allowed 850 managers from 480 companies to make a rapid
impact and to undertake management development on key themes such as
attracting and retaining talent, innovation and R&D, excellence in operations, finance
for growth and the Excel at Selling programme.
Mentors - experienced business professionals - were assigned to work with senior
leaders in 412 client companies to help address key challenges in their business.
Platform 4 Growth programme was replaced by the Go Global 4 Growth
programme, delivered in partnership with Dublin City University (DCU). Targeted at
ambitious SME top teams from all sectors Go Global 4 Growth will support in the
region of 80 SME clients with the adaption of their business functions to prepare for
global growth by the end of 2019.
Voxpro announced
400 new Jobs and an
expansion into Dublin
with a new signature
Docklands office to
support tech partners
in November 2016.
L-R: Leo McAdams,
Enterprise Ireland,
Linda Kiely, Voxpro,
Minister Mary Mitchell
O’Connor T.D., Dan
Kiely, Voxpro and
Minister Simon
Coveney T.D.
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SCALE

SCALE

International Selling Programme
continues to develop the international
sales & marketing capability within
the participating companies. The
programme’s emphasis was placed on
market diversification in the light of
challenges posed by Brexit.

Brokering introductions, we made
SCALE

SCALE

SCALE

Driving competitiveness, we
SCALE

Approved funding for 95 companies to
improve productivity, profitability and
environmental best practice with our Lean
and Green business offers.

SCALE

7,582 client-buyer introductions.
891 international buyers brought to
Ireland, through events such as the
Showcase Ireland craft and consumer
goods expo.
225 client introductions to supply
opportunities with multinational
companies through our Global Sourcing
Initiative.
63 SME-Irish public sector buyer
introductions; 23 Irish public procurement
contracts were signed with Enterprise
Ireland’s input, maximising gains from
state capital expenditure.

Attending the joint
Enterprise Ireland
IDA Ireland Trade and
Investment Mission
on Local Sourcing
for Global Markets
in Thomond Park
Limerick on 2nd June
2016 were Kevin
Sherry, Executive
Director, Enterprise
Ireland, Mary Mitchell
O’Connor, Minister for
Jobs, Enterprise and
Innovation and Mary
Buckley, Executive
Director, IDA Ireland.

The world’s most advanced process research centre opened
in Dublin with 100 new jobs on 15th February 2016. Supported
by Enterprise Ireland, APC is an innovator in process research
solutions for the drugs industry, helping global clients accelerate
the development of their medicines for a wide range of conditions
including cancer and HIV.
15

INTERNATIONALISATION

CLIENT EXPORTS
BY SECTOR

Supporting the internationalisation
of Irish companies

FOOD

€10.486bn

+1%

(49% OF EXPORTS)

Record export sales of €21.6bn

LIFESCIENCES, ENGINEERING,
PAPER PRINT & PACKAGING,
ELECTRONICS & CLEANTECH

1,194 new contracts secured overseas with Enterprise
Ireland assistance

€3.86bn

420 companies established new overseas presences

+10%

(18% OF EXPORTS)

€4.2bn exports to the Eurozone region (2nd largest market
for Irish exporters)

CONSTRUCTION, TIMBER
& CONSUMER RETAIL

196 overseas trade missions and knowledge events
including 31 which were led by Government ministers

€2.92bn

+8%

(13% OF EXPORTS)

606 early-stage or pre-export companies engaged
significantly with our Potential Exporters Division

INTERNATIONALLY TRADED
SOFTWARE

140 grants approved for internationalisation, market access,
market review and business links

€2.19bn

25 business accelerators appointed to help companies fasttrack market entry

+20%

(10% OF EXPORTS)

INTERNATIONALLY TRADED
SERVICES

€2.14bn

+12%

(10% OF EXPORTS)

TOTAL CLIENT BASE

€21.6bn
16

+6%

INTERNATIONALISATION

CLIENT EXPORTS 2016
BY TERRITORY
UK

NORTHERN EUROPE

€7.55bn

€4.28bn

35% OF EXPORTS

20% OF EXPORTS

+3%

+2%
USA/CANADA

S. EUROPE/M. EAST/
AFRICA/INDIA

€3.74bn

€2.05bn

17% OF EXPORTS

10% OF EXPORTS

+19%

+3%

LATIN AMERICA

ASIA PACIFIC

€0.23bn

€1.82bn

1% OF EXPORTS

8% OF EXPORTS

+17%

+16%

CENTRAL/EASTERN EUROPE/
COMMONWEALTH OF
INDEPENDENT STATES/RUSSIA

€0.62bn

UNSPECIFIED

€0.48bn

3% OF EXPORTS

-2%

2% OF EXPORTS

17

SALES TO ORNUA

+14%

€0.81bn
4% OF EXPORTS

-4%

(FORMERLY THE IRISH DAIRY BOARD)

ENTERPRISE IRELAND
ALLOCATION OF FUNDS 2016
Funding for Enterprise Development

1
2
4

TOTAL
€244m

€39m
FUNDS
ADMINISTERED
ON BEHALF OF
THIRD PARTIES

3

€75m
CLIENT AND
CORPORATE
SERVICES

1
4

TOTAL
€75m

3

€244m

2

FUNDING FOR
ENTERPRISE
DEVELOPMENT

2

TOTAL
€39m

18

€26m

2

Capacity Building

€30m

3

Equity and Venture Capital Funds

€85m

4

Technology and Scientific Infrastructure

€103m

Total

€244m

1

Client Services Network

€24m

2

Overseas Office Network

€22m

3

Regional Office Network

€6m

4

Science & Innovation Support

€11m

5

Corporate Services Support

€11m

Total

€75m

Funds Administered on Behalf of Third Party Agencies

1

4

Capability Building

Client and Corporate Services Network

5

TOTAL
€358m

1

3

1

Beef and Sheepmeat Investment Fund

€0.8m

2

Business Innovation Centres

€2.2m

3

Design and Crafts Council of Ireland

€3m

4

Local Enterprise Offices

€33m

Total

€39m

ENTERPRISE IRELAND ALLOCATION OF FUNDS 2015

Breakdown of funding to client
companies by region
65% of funding to regions outside Dublin

TOTAL

€99.7m

Cost Per Job

Employment growth per region

The cost per job is calculated by taking
into account all agency expenditure on
all firms in the period. Only jobs created
during and sustained at the end of each
seven-year period are credited in the
calculations.

19,244 201,108 65%
Total new jobs

9,117

employed by
Enterprise Ireland
supported
companies

client
employment
outside Dublin

net jobs created

NORTH
WEST

+5%

11

MIDLANDS

€13,716

10

€35m
35%

MID EAST

€9.6m
10%

MID WEST

10%

MIDLANDS

+5%

8
7
6

+2%
MID WEST

+6%
SOUTH
EAST

3

In addition, clients located in Northern Ireland and Overseas locations
received funding of €0.31m.

2010/16

2009/15

2008/14

2007/13

2006/12

2001/07

SOUTH

2005/11

1
2004/10

19%

+3%
2003/09

2

2002/08

SOUTH/
SOUTH EAST

Notes: Includes grants for industry capability funding, R&D Fund support,
and Beef and Sheepmeat fund support. Excludes funding to the Campus
Incubation Centres and to Seed & Venture Capital Funds.

+5%
MID EAST

4

€18.5m

DUBLIN

9

5

€9.5m

+5%

€7,350

DUBLIN

4%

€8,140

€4.3m

+5%

WEST

€6,681

7%

NORTH
EAST

€11,167

€6.9m

€12,910

12

WEST

€12,609

16%

€12,354

13

€12,241

€15.6m

€12,799

14

NORTH
EAST/WEST

Source: Department of Jobs, Enterprise and Innovation: Cost
per Job Calculations.
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+5%

Source: The Annual Employment Survey carried out by the
Department of Jobs, Enterprise and Innovation.

FUNDING AND
INVESTMENT
Support for the Irish venture capital sector

Direct Equity investments held in the Enterprise
Ireland Direct Equity Fund

To ensure access to risk capital for clients, through Enterprise Ireland,
successive Governments have invested in the Irish venture capital sector
over the past 20 years.

When we make Direct Equity investments in start-up and growth
companies, our strategy is to take an equity stake in exchange for
funding. While Enterprise Ireland invests for the purpose of enterprise
development and job creation, this risk-reward approach also ensures
that the State can share in the potential rewards from company success.

Under the various Seed & Venture Capital Schemes to date, we
have supported 52 funds, resulting in funds under management
of over €1.8bn.
In 2016, Enterprise Ireland invested €54m in private equity funds
and six new funds totalling over €330m were established under
the Seed & Venture Capital Scheme (2013-2018).

In 2016, we made early-stage Direct Equity investments in
317 undertakings, totalling €31.5m. This was matched by a
significant multiple of external funding from domestic and
international investors.

The Halo Business Angel Partnership, which Enterprise Ireland
part funds, invested a total of €13.5m in 50 investment deals.

The Enterprise Ireland Direct Equity Fund Portfolio now holds
equity investments in 1,529 client companies.

Three funds supported by Enterprise Ireland through the
Development Capital Fund Scheme have total growth capital
funds of €491m under management. In 2016, they invested over
€65m in Irish companies.

In 2016, the Direct Equity Fund portfolio generated income of
€28.6m from share sales, share redemptions and dividends
equalling the income generated in 2015, which has been a strong
performance, up 15% from the previous year.

Enterprise Ireland received proceeds/distributions of €37m in
2016.

Enterprise Ireland Direct Equity exits included Movidius, Brite:Bill
and Datahug.

Six international funds have established in Ireland to date as a
result of Innovation Funds Ireland.

20

FUNDING AND INVESTMENT

Realising value through
trade sales and
investments
Enterprise Ireland invests in businesses
for the purpose of enterprise
development and job creation, often at
a very early stage when the risk profile
is higher. Despite the risk profile, 2016
was another strong year for investment
income generated by Enterprise
Ireland’s Equity Department, from the
portfolio of investments in just over
1,500 client companies. Enterprise
Ireland’s Equity Fund investment
holdings generated €28.6m in income
in 2016. Notable Enterprise Ireland
backed investee companies acquired in
2016 were; Movidius acquired by Intel,
Electroroute acquired by Mitsubishi,
Datahug acquired by Callidus Cloud;
MPStor acquired by Sanmina and Brite:
Bill acquired by Amdocs.

L to R: Scott Nolan, Founders Fund; Lev Mass, Xseed Capital; Kevin Sherry, Enterprise Ireland at the Silicon Valley – Ireland Investment
& Innovation Forum which took place in Dublin on Tuesday, 28th June 2016.
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CORPORATE
GOVERNANCE
Enterprise Ireland is a corporate body
established by the Industrial Development
(Enterprise Ireland) Act 1998. As a statutory
body, it is endowed with a separate legal
personality and perpetual succession. It also
has the capacity to own property, make
contracts, sue and be sued in its corporate
name. The members of the Board of
Enterprise Ireland constitute the members of
the agency.
The agency operates in accordance with the
provisions of the Industrial Development Acts
1986-2009 and under the aegis of the Minister
for Jobs, Enterprise and Innovation, who is
empowered to provide funds to the agency
to enable it to discharge its obligations; to
issue general policy directives; and to seek
information on the agency’s activities.
In addition to its own governing legislation,
the agency is also required to comply with
a range of other statutory (national and
EU) and administrative requirements. In
particular, it has put in place procedures to
ensure compliance with the following specific
requirements:

Code of Practice for the
Governance of State Bodies, 2009
The Board have adopted the Code of Practice
for the Governance of State Bodies, 2009, and
has implemented procedures and reviews to
ensure full compliance with its provisions.
The Chairman of the Board, in a separate
report furnished annually to the Minister for
Jobs, Enterprise and Innovation, confirms
compliance with individual requirements of
the code.
The Code of Practice for the Governance of
State Bodies, 2016 (‘the Revised Code’) was
published in September 2016 and is effective
for reporting dates commencing on or after
1st September 2016.
Enterprise Ireland has implemented on a
voluntary early-adoption basis many of the
additional provisions of the Revised Code
including all additional financial statement
disclosures.
The Board expects the Revised Code to be
fully implemented for the 2017 reporting
period.
Enterprise Ireland is certified to the Swift
3000:2010 Code of Practice for Corporate
Governance Assessment of Ireland.
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Guidelines for the Appraisal and
Management of Capital Expenditure
Proposals
Enterprise Ireland has well-established, robust
procedures for the appraisal and management
of capital expenditure projects arising
under its capital grants programmes. These
procedures comply with the principles set out
in the guidelines.

Freedom of Information Act, 2014
The Freedom of Information Act (FOI) was
signed into law in 2014. This act provides a
legal right to individuals to obtain access
to information held by public bodies, to the
greatest extent possible, consistent with
the public interest and the right to privacy.
However, the act provides strong exemptions
for the organisation to not release certain
records through a number of exemptions
including records held by Enterprise Ireland
that are confidential, commercially sensitive or
personal. Such information cannot be released
under FOI without those who supplied the
information being consulted. The requester
also has the right to appeal any decision not
to release records initially to a more senior
member of staff in Enterprise Ireland and
then to the Information Commissioner, who
is an independent authority for FOI matters.

Further information on the implementation
of FOI at Enterprise Ireland is available from
the Government Relations and FOI Office,
Enterprise Ireland, The Plaza, East Point
Business Park, Dublin 3 and is also available
on our website at www.enterprise-ireland.com.
Here you will also find a Publications Scheme
providing general and frequently requested
information about Enterprise Ireland in line
with the obligations of the organisation under
the Freedom of Information Act, 2014.

Safety, Health and Welfare at Work
Act, 2005
In accordance with the Safety, Health and
Welfare at Work Act, 2005, Enterprise Ireland
has put in place procedures to comply with
the provisions of the act and has prepared a
safety statement that encompasses all of the
aspects affecting staff and visitor welfare.

Worker Participation (State
Enterprise) Act, 1988
Enterprise Ireland is not a designated body for
the purposes of the act. However, Enterprise
Ireland has put consultative processes in place
involving the trade unions representing staff.

Prompt Payment of Accounts

Details

Number

Value €

Payment of invoices by Enterprise Ireland
is governed by the Prompt Payment of
Accounts Act, 1997, as amended by the
European Communities (Late Payment in
Commercial Transactions) Regulations 2012 S.I. 580 of 2012. The regulations, which apply
equally to the public and private sectors,
provide an automatic entitlement to interest
and compensation if payment for commercial
transactions is late (after 30 days from the
date of receipt). It is the policy of Enterprise
Ireland to ensure that all invoices are paid
promptly and every effort, consistent with
proper financial procedures, is being made to
ensure that all suppliers are paid within this
timeframe. Controls are in place to provide
reasonable, though not absolute, assurance
against non-compliance with the act and
regulations.

Number of
payments made
within 15 days

11,655

32,487,098

Within 16 to 30
days

6

31,083

In excess of 30
days

12

9,328

Total payments

11,673

32,527,509

Prompt Payment to Suppliers
Enterprise Ireland is committed to meeting its
obligations under the 15-day Prompt Payment
Rule, which came into effect on 1 July, 2011.
This provision ensures that payments to
suppliers in respect of all valid invoices
received will be made within 15 calendar days.
Enterprise Ireland reports quarterly on the
implementation of the 15 day Prompt Payment
Rule on its website. The table below shows
Enterprise Ireland’s performance with regard
to the 15-day payment requirement during
2016.
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Prompt Payment Code
Enterprise Ireland is a signatory to the prompt
payment code of conduct.

Ethics in Public Office Act, 1995
Enterprise Ireland was brought within
the scope of the Ethics in Public Office
(Prescribed Public Bodies, Designated
Directorships of Public Bodies and Designated
Positions in Public Bodies) Regulations
2004 (S.I. No 699 of 2004) with effect from
1 January, 2005. Enterprise Ireland board
members furnish statements of interests
each year to the secretary, and copies have
been provided to the Commission Secretary,
Standards in Public Office Commission. In
addition, Enterprise Ireland staff members
holding designated positions comply with the
Act.

Data Protection Acts, 1988 and
2003

Employment Equality Acts, 1998
and 2004

Enterprise Ireland is registered as a data
controller under the Data Protection Acts.
Data protection is concerned with the
protection of the individual’s fundamental
right to privacy and to exercise control
over how personal information is used.
Applications in relation to personal
information may be made either under the
Freedom of Information Acts or under the
Data Protection Acts. Further information is
available from the Government Relations and
FOI Office, The Plaza, East Point Business
Park, Dublin 3.

Enterprise Ireland is committed to a policy
of equal opportunity and adopts a positive
approach to equality in the organisation.
Enterprise Ireland operates a number of
schemes that provide staff with options in
relation to meeting their career and personal
needs, such as job sharing, study leave,
educational programmes and career breaks.
A policy on the Protection of Dignity at Work
is in operation and has been communicated to
all staff.

Commission of the European Union
Disclosure Policy on Payments and
Investments
It is Enterprise Ireland’s policy to make
information available on financial support
payments that have been made to client
companies. A report listing all such payments
made by Enterprise Ireland for any given year
following the release of the annual report is
available upon request.

Protected Disclosures Act, 2014
There were no protected disclosures made to
Enterprise Ireland in 2016.

In 2016, Enterprise Ireland administered a
range of programmes that are eligible for
co-funding by EU Structural Funds, including
the European Regional Development Fund
and Regional Operational Programmes for the
Southern and Eastern and BMW regions.

Official Languages Act, 2003
Enterprise Ireland comes under the remit of
the Official Languages Act, 2003, which was
signed into law on 14 July, 2003 to provide
a statutory framework for the delivery
of services through the Irish language. In
accordance with Section 10 of the act, this
annual report is published in Irish and English.
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Client Charter
Enterprise Ireland’s Client Charter sets out our
commitment to a high-quality service to our
customers and is available in the ‘About Us’
section of the website.

Energy Efficiency and Conservation
Enterprise Ireland is committed to making
every effort possible to be energy efficient
and is working closely with SEAI to achieve
the government target of 33% energy
reduction by 2020. The agency is on target to
reduce its energy usage by 33% as measured
from its baseline in 2009. The agency also
participates in framework agreements for
the supply of utilities such as electricity
and gas procured centrally by the Office
of Government Procurement for its Dublin
and regional offices. Since July 2015, it is a
requirement that all public buildings over 250
sq.m in area display an energy certificate. The
head office buildings have a current display
energy cert rating of C3 and D2 respectively,
which, on average across the two buildings, is
similar to last year’s rating.

Julie Sinnamon
Chief Executive Officer

ENTERPRISE IRELAND
BOARD 2016
The Board of Enterprise Ireland is responsible
for setting the broad strategy and policies
of the organisation. It is responsible for the
system of internal financial control and for
putting in place processes and procedures
for the purpose of ensuring that the system
is effective. The Board also has oversight
responsibility for the activities of the
organisation. It delegates to management and
sub-committees the responsibility for their
implementation.
The Board has statutory authority to
approve funding up to the levels set out in
the Industrial Development Act, 1986, as
amended, and the Science and Technology
Act, 1987 and to make recommendations to
Government on funding support above these
levels. The Board of Enterprise Ireland and
its relevant committees have the authority to
purchase shares (ordinary and preference) in
client companies.

Under the terms of the Industrial Development
(Enterprise Ireland) Act, 1998, all functions
and powers are reserved to the board, save
those that the Board formally delegates. All
powers so delegated are set down and are
formally approved by the Board.
In its own activities and in its use of subcommittees, the Board operates towards
best private sector corporate governance
principles.
In accordance with the Ethics in Public
Office Act, 1995, and the Code of Practice
for the Governance of State Bodies, board
members are required to provide a Statement
of Interest to the Standards in Public Office
Commission and to the secretary. Enterprise
Ireland fully complies with Government policy
on the pay of chief executives and state body
employees and with Government guidelines
on the payment of fees to board members.
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Board members are appointed by the Minister
for Jobs, Enterprise and Innovation, with the
consent of the Minister for Public Expenditure
and Reform. Each year, on the anniversary
of the Establishment Day, the two members
(other than the Chairman and Chief Executive)
who have been longest in office since their
last appointment retire from office. New board
members, on their appointment, are provided
with extensive briefing on the agency and its
operations.
The appointment and removal of the secretary
to the board is a matter for the Board. All
board members have access to the secretary,
who is responsible for ensuring that board
procedures are complied with.

Enterprise Ireland Board as at 15 May, 2017

Terence O’ Rourke,

(Chairman), Former
Managing Partner, KPMG
Appointed: 29 July 2013

Julie Sinnamon,

Chief Executive Officer,
Enterprise Ireland
Appointed: 3 November 2013

Clare Dunne,

Geoff Meagher,

Assistant Secretary,
Department of Jobs,
Enterprise and Innovation

Consultant

Appointed: 15 October 2012

Colum Horgan,
CEO, InverCloud

Appointed: 15 October 2012

Appointed: 10 October 2012

Lisa Dillon,

General Manager of EMEA
Inside Sales at Microsoft
Appointed: 17 November 2015

Patrick Flynn,

Manager and Founding
Partner, Flynn O’ Driscoll,
Commercial & Corporate Law

is Secretary to the Board

Founder and CEO, Adagio
Ventures Commercialisation
Partners
Appointed: 23 October 2015

John McMahon,

Helen Ryan,

Elaine Coughlan,

General Partner, 		
Atlantic Bridge, Dublin

Co-founder and Group
CEO, Netwatch

Appointed: 26 March 2014

Appointed: 12 May 2014

Appointed: 23 October 2015

Director, Hakata Holdings
Limited

Consultant

Appointed: 26 March 2014

Appointed: 8 July 2014

Paul McKeown

Dave Shanahan,

Changes to the Board during 2016/2017
Joe Healy retired as Secretary.
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David Walsh,

MEMBERSHIP OF BOARD SUB-COMMITTEES
as at 15 May, 2017
Audit Committee
The Audit Committee assists the organisation
in discharging its legal and accounting
responsibilities. It provides the communications
link with the external auditor and evaluates and
coordinates the Internal Audit function and
Risk Management process in Enterprise Ireland.
Geoff Meagher, (Chairman), Consultant
Colum Horgan, CEO, InverCloud
Helen Ryan, Director, Hakata Holdings Limited
David Walsh, Co-founder and Group Chief
Executive Officer, Netwatch

Investment Portfolio Review
Committee

Performance and Resource Planning
Committee

The Investment Portfolio Review Committee
has responsibility for overseeing the
management of Enterprise Ireland’s investment
portfolio and for maintaining an oversight of
the investment activity of funds supported by
Enterprise Ireland under the various seed and
venture capital programmes.

The Performance and Resource Planning
Committee reviews the performance of the
senior management team and planning for
management development and succession. The
Committee also reviews remuneration of senior
management in the context of Government
guidelines.

John McMahon, (Chairman), Consultant

Terence O’Rourke, (Chairman), Former
Managing Partner, KPMG

Clare Dunne, Assistant Secretary, Department
of Jobs, Enterprise and Innovation

Elaine Coughlan, General Partner, Atlantic
Bridge

Paul McKeown, Secretary to the Audit
Committee

Niall O’Donnellan, Divisional Manager, Policy,
Human Resources and Investment, Enterprise
Ireland

The following member retired from the
committee during 2016/2017:

Julie Sinnamon, Chief Executive Officer,
Enterprise Ireland

Paul McKeown, Secretary to the Performance
and Resource Planning Committee

Joe Healy retired as Secretary.

Paul McKeown, Secretary to the Investment
Portfolio Review Committee

The following member retired from the
committee during 2016/2017:

The following members retired from the
committee during 2016/2017:

Joe Healy retired as Secretary.

Joe Healy retired as Secretary.
Tony Haslam, Consultant
Walter Hobbs, Executive Director, Investment &
Finance, Enterprise Ireland
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Patrick Flynn, Manager and Founding Partner,
Flynn O’ Driscoll, Commercial & Corporate Law

Strategy 2020 Committee
The Strategy 2020 Committee has
responsibility for developing the strategy for
Enterprise Ireland for 2017 – 2020.
Helen Ryan, Director, Hakata Holdings Limited
(Chair)
Lisa Dillon, Vice President of Sales, Oracle
John McMahon, Consultant
Dave Shanahan, Founder and CEO, Adagio
Ventures Commercialisation Partners
David Walsh, Co-founder and Group CEO,
Netwatch
Paul McKeown, Secretary to the Strategy
2020 Committee
The following member retired from the
committee during 2016/2017:
Joe Healy retired as Secretary.

MEMBERSHIP OF ENTERPRISE
IRELAND MANAGEMENT
COMMITTEES
Executive Committee

Niall O’Donnellan, Divisional Manager, ICT &
International Services, Policy, Competitiveness
& Client Management Development, Enterprise
Ireland

The Executive Committee manages and
controls the administration of Enterprise
Ireland’s budget, monitors progress against
organisational targets, and considers matters
of corporate policy, including financial product
guidelines, sectoral policies and strategies,
regional strategy and new and amended
programmes and schemes.

Kevin Sherry, Executive Director, Global
Business Development, Enterprise Ireland

Julie Sinnamon, (Chairperson), Chief Executive
Officer, Enterprise Ireland
Orla Battersby, Divisional Manager, Food,
Enterprise Ireland
Brendan Flood, Divisional Manager, Regions &
Entrepreneurship, Enterprise Ireland
Joe Healy, Divisional Manager, High Potential
Start-Ups, Enterprise Ireland
Tom Kelly, Divisional Manager, Industrial,
Lifesciences & Consumer, Enterprise Ireland
Leo McAdams, Divisional Manager,
International Sales and Partnering, Enterprise
Ireland
Paul McKeown, Secretary to the Board,
Chief Financial Officer, Divisional Manager,
Corporate Services, Enterprise Ireland
Gearóid Mooney, Divisional Manager, Research
and Innovation, Enterprise Ireland
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Mairead Hennessy, Secretary to the Executive
Committee
The following members retired from the
committee during 2016/2017:
Walter Hobbs, Executive Director, Investment
& Finance, Enterprise Ireland
Michael Cantwell, Divisional Manager, Food
Division, Enterprise Ireland

Investment Committee
The Investment Committee is empowered to
approve funding packages up to €1.25 million
for projects where previous approvals of
funding do not exceed €3.25 million for one
undertaking within the previous two years.
Julie Sinnamon, (Chairperson), Chief Executive
Officer, Enterprise Ireland
Marian Byrne, Principal Officer, Department of
Agriculture, Food and the Marine
Bernie Cullinan, Consultant, Private Sector
Eugene Forde, Principal Officer, Department
of Jobs, Enterprise and Innovation
Niall O’Donnellan, Divisional Manager, ICT &
International Services, Policy, Competitiveness
& Client Management Development, Enterprise
Ireland

Liam Ryan, Consultant, Private Sector
Kevin Sherry, Executive Director, Global
Business Development, Enterprise Ireland
Paul McKeown, Secretary to the Board,
Chief Financial Officer, Divisional Manager,
Corporate Services, Enterprise Ireland
Eimear Kenny, Secretary to the Investment
Committee
The following members retired from the
committee during 2016/2017:
Michael Cantwell, Divisional Manager, Food
Division, Enterprise Ireland
Walter Hobbs, Executive Director, Investment
& Finance, Enterprise Ireland
Liam Shanahan, Consultant, Private Sector

R&D Committee
Enterprise Ireland’s approach to R&D and
innovation is guided by the Government’s
Strategy for Science, Technology and
Innovation, 2006-2013, which is coordinated
by the Department of Jobs, Enterprise and
Innovation. The R&D Fund was launched
in early 2008 and is designed to provide
support for research, development and
technological innovation relevant at all
stages of company development. It provides
support to enable companies to progress
from undertaking an initial research project
to high level innovation and R&D activity.

Niall O’Donnellan, (Chairperson), Divisional
Manager, ICT & International Services, Policy,
Competitiveness & Client Management
Development, Enterprise Ireland
Gearóid Mooney, Divisional Manager,
Research and Innovation, Enterprise Ireland
Leo McAdams, Divisional Manager,
International Sales and Partnering, Enterprise
Ireland
Deirdre Glenn, Director, Lifescience and Food
Commercialisation and Manager, Lifesciences
Sector, Enterprise Ireland
Tom Beresford, Head of Moorepark Food
Research Centre, Teagasc
Brian Dalton, Innovation Research &
Development Programmes, Department of
Jobs, Enterprise and Innovation
Orla Donohoe, Sector Manager, Bakery, Food
and Beverages, Bord Bia
Denis Hayes, General Manager, Industry
Research and Development Group
Brian McCoy, Consultant
Miriam Ní Néill, Audio/Visual Enterprise
Development, Údarás na Gaeltachta
Aidan O’Connor, Consultant
Johnnie Phillips, Consultant
Padraig Somers, General Manager, Helsinn
Birex Pharmaceuticals
Lorraine Frewen, Secretary to the R&D
Committee
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The following member retired from the
committee during 2016/2017:
James Conway, Research and Codex
Coordination Division, Department of
Agriculture, Food and the Marine

Seed and Venture Capital Funds
Committee
The objectives of the Enterprise Ireland
Seed and Venture Capital programmes are
to further develop the Irish venture capital
sector, to provide risk capital to SMEs in the
seed, start-up and development stages, to
leverage private and institutional investment
and to develop commercially viable funds.
The scheme is a competitive one.
Kevin Sherry, (Chairperson), Executive
Director, Global Business Development,
Enterprise Ireland
Donnchadh Cullinan, Department Manager,
Growth Capital & Banking Relations,
Enterprise Ireland
Don Harrington, Director Corporate Finance,
Goodbody Stockbrokers, Private Sector
Jean Carberry, Department of Jobs,
Enterprise and Innovation
Niall O’Donnellan, Divisional Manager,
People, Policy & Investment, Enterprise
Ireland
Vacancy, Private Sector
Eimear Kenny, Secretary to the Seed and
Venture Capital Funds Committee

The following members retired from the
committee during 2016/2017:
Tony Haslam, Consultant, Private Sector
Walter Hobbs, Executive Director, Investment
& Finance, Enterprise Ireland
Páraig Hennessy, Principal Officer, Department
of Jobs, Enterprise and Innovation

Seamas Grant, Consultant
Richard Howell, Head of Research, Food and
Codex Coordination Division, Department of
Agriculture, Food and the Marine
Gemma Irvine, Head of Policy & Strategic
Planning, Higher Education Authority
Frank Kennedy, Retired Executive, Private
Industry

The Industrial Research and
Commercialisation Committee

Darrin Morrissey, Director of Programmes,
Science Foundation Ireland

The Industrial Research and
Commercialisation Committee approves
funding of up to €1.25 million for applied
research and commercialisation involving
the universities and institutes of technology,
collaborative research and industry-led
networks. It focuses on projects that are
industry-led or have potential to lead directly
to a commercial outcome in Ireland.

Niall O’Donnellan, Divisional Manager, ICT &
International Services, Policy, Competitiveness
& Clients Management Development,
Enterprise Ireland

Gearóid Mooney, (Chairperson), Divisional
Manager, Research and Innovation Business
Unit, Enterprise Ireland
Mike Brosnan, Consultant
Brian Dalton, Innovation Research &
Development Programmes, Department of
Jobs, Enterprise & Innovation
Joseph Curtis, Department Manager, Research
and Innovation and Corporate Services,
Enterprise Ireland
Carol Gibbons, Department Manager, ICT
Commercialisation, Electronics, Enterprise
Ireland

Mairead O’Driscoll, Director Funding, Health
Research Board
Richard O’Kennedy, Director of Applied
Biochemistry Group, School of Biotechnology
and National Centre for Sensor Research,
Dublin City University
Mary Shire, Vice President of Research,
University of Limerick
Mairead Hennessy, Secretary to the Industrial
Research and Commercialisation Committee
The following members retired from the
committee during 2016/2017:
Kevin Sherry, Executive Director, Global
Business Development, Enterprise Ireland
Barry Heavey, Head of Life Sciences,
Engineering & Industrial Tech, IDA Ireland
Graham Love, Chief Executive, Health
Research Board
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The Job Expansion and Capital
Investment Committee
Tom Kelly, (Chair), Divisional Manager
Industrial & Lifesciences & Consumer,
Enterprise Ireland
Stephen Hughes, Manager, Construction,
Timber & Consumer Retail; Paper, Print &
Packaging, Enterprise Ireland
John Geehan, Private Sector
Wendy Gray, Department of Jobs, Enterprise
and Innovation
Niall McKeon, Department of Agriculture,
Food and the Marine
Jenny Melia, Department Manager, Consumer
Food, Seafood and Horticulture Enterprise
Ireland
Tom Mulqueen, Private Sector
Karen Tyner, Export Manager, Bord Bia
Giles O’Neill, Manager, Education, Business &
Consumer Services, Enterprise Ireland
Lorraine Frewen, Secretary to the Job
Expansion and Capital Investment Committee
The following member retired from the
committee during 2016/2017:
Leonard Carty, Finance Manager, Enterprise
Ireland

FINANCIAL
STATEMENTS
Comptroller and Auditor General Report for Presentation to the Houses of the Oireachtas
Enterprise Ireland

Scope of Audit of the Financial Statements

I have audited the financial statements of Enterprise
Ireland for the year ended 31 December 2016 under the
Industrial Development (Enterprise Ireland) Act 1998. The
financial statements comprise the statement of income and
expenditure and retained revenue reserves, the statement
of comprehensive income, the statement of financial
position, the statement of cash flows and the related notes.
The financial statements have been prepared in the form
prescribed under Section 22 of the Act, and in accordance
with generally accepted accounting practice in Ireland.

An audit involves obtaining evidence about the amounts
and disclosures in the financial statements, sufficient to
give reasonable assurance that the financial statements are
free from material misstatement, whether caused by fraud
or error. This includes an assessment of

Responsibilities of the Members of the Board
The Board is responsible for the preparation of the financial
statements, for ensuring that they give a true and fair view
and for ensuring the regularity of transactions.

Responsibilities of the Comptroller and Auditor
General
My responsibility is to audit the financial statements and to
report on them in accordance with applicable law.
My audit is conducted by reference to the special
considerations which attach to State bodies in relation to
their management and operation.
My audit is carried out in accordance with the International
Standards on Auditing (UK and Ireland) and in compliance
with the Auditing Practices Board’s Ethical Standards for
Auditors.

• whether the accounting policies are appropriate to
Enterprise Ireland’s circumstances, and have been
consistently applied and adequately disclosed
• the reasonableness of significant accounting estimates
made in the preparation of the financial statements,
and
• the overall presentation of the financial statements.
I also seek to obtain evidence about the regularity of
financial transactions in the course of audit.
In addition, I read Enterprise Ireland’s annual report
to identify material inconsistencies with the audited
financial statements and to identify any information that
is apparently materially incorrect based on, or materially
inconsistent with, the knowledge acquired by me in the
course of performing the audit. If I become aware of any
apparent material misstatements or inconsistencies, I
consider the implications for my report.

Opinion on the Financial Statements

In my opinion, the accounting records of Enterprise Ireland
were sufficient to permit the financial statements to be
readily and properly audited. The financial statements are
in agreement with the accounting records.

Matters on which I report by exception
I report by exception if I have not received all the
information and explanations I required for my audit, or if
I find
• any material instance where money has not been
applied for the purposes intended or where the
transactions did not conform to the authorities
governing them, or
• the information given in Enterprise Ireland’s annual
report is not consistent with the related financial
statements or with the knowledge acquired by me in
the course of performing the audit, or
• the statement on internal financial control does not
reflect Enterprise Ireland’s compliance with the Code
of Practice for the Governance of State Bodies, or
• there are other material matters relating to the manner
in which public business has been conducted.
I have nothing to report in regard to those matters upon
which reporting is by exception.

In my opinion, the financial statements:
• give a true and fair view of the assets, liabilities
and financial position of Enterprise Ireland as at 31
December 2016 and of its income and expenditure for
2016; and
• have been properly prepared in accordance with
generally accepted accounting practice.

Seamus McCarthy
Comptroller and Auditor General
26 June 2017
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Board Members’ Report for the year ended 31 December 2016

Board Members’ Responsibilities
Financial Statements
Section 22 of the Industrial Development (Enterprise
Ireland) Act, 1998, requires Enterprise Ireland to keep, in
such form as may be approved of by the Minister for Jobs,
Enterprise and Innovation with the consent of the Minister
for Finance, all proper and usual accounts of money
received and expended by it.
In preparing those financial statements, Enterprise Ireland
is required to:
• Select suitable accounting policies and apply them
consistently
• Make judgements and estimates that are reasonable
and prudent

The Board is responsible for keeping adequate accounting
records which disclose, with reasonable accuracy at any
time, its financial position and which enables it to ensure
that the financial statements comply with Section 22 of the
Industrial Development (Enterprise Ireland) Act, 1998. The
Board is also responsible for safeguarding its assets and
hence for taking reasonable steps for the prevention and
detection of fraud and other irregularities.
The Board consider that the financial statements of
Enterprise Ireland give a true and fair view of the financial
performance and the financial position of Enterprise Ireland
at 31 December 2016.
On behalf of the Board of Enterprise Ireland:

• Prepare the financial statements on the going concern
basis unless it is inappropriate to presume that it will
continue in operation
• State whether applicable accounting standards have
been followed, subject to any material departures
disclosed and explained in the financial statements

Terence O’Rourke,
Chairman

Julie Sinnamon,
Chief Executive Officer

22 June 2017
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Statement on Internal Control

On behalf of the Board of Enterprise Ireland, I acknowledge
our responsibility for the system of internal control in the
agency and for putting in place processes and procedures
for the purpose of ensuring that the system is effective.
The system can provide only reasonable and not absolute
assurance that assets are safeguarded, transactions
authorised and properly recorded, and that material errors
or irregularities are either prevented or would be detected
in a timely period.
The Board has taken steps to ensure an appropriate control
environment is in place by:
• Establishing formal procedures through various
committee functions to monitor the activities and
safeguard the assets of the organisation
• Clearly defining and documenting management
responsibilities and powers
• Developing a strong culture of accountability across all
levels of the organisation
The Board has also established processes to identify and
evaluate business risks. This is achieved in a number of
ways including:
• Identifying the nature, extent and financial implications
of risks facing Enterprise Ireland

• Establishing and enforcing extensive standard
procedures and provisions under which financial
assistance may be made available to projects,
including provisions requiring repayment if the project
does not fulfil commitments agreed with clients
• Establishing procedures to ensure that the schemes
and programmes administered by Enterprise Ireland
are in accordance with the legislation governing their
operation and that appropriate risk management
systems are in place.
The Board can conclude that the processes in place
to identify and evaluate business risks were operating
effectively and as intended during the audit period.
The system of internal control is based on a framework
of regular management information, administrative
procedures including segregation of duties, and a system
of delegation and accountability. In particular it includes:
• A comprehensive budgeting system with an annual
budget which is reviewed and agreed by the Board of
Directors
• Regular reviews by the Board of Directors of periodic
and annual financial reports which indicate financial
performance against forecasts

• Assessing the likelihood of identified risks occurring

• Setting targets to measure financial and other
performances

• Establishing Internal reporting that gives early warning
of emerging risks

• Clearly defined capital investment control processes

• Assessing Enterprise Ireland’s ability to manage and
mitigate the risks that do occur
• Working closely with Government and various
agencies and institutions to ensure that there is a
clear understanding of Enterprise Ireland’s goals and
support for the Agency’s strategies to achieve those
goals
• Carrying out regular reviews of strategic plans both
short and long term and evaluating the risks to
bringing those plans to fruition
• Setting annual and longer term targets for each area
of our business followed by the regular reporting on
the results achieved

• Formal project management disciplines
Enterprise Ireland has an internal audit department,
currently staffed by a team made up of resources
outsourced from a firm of accountants together with an
experienced Enterprise Ireland manager. This department
operates in accordance with the Internal Audit Charter
approved by the Audit Committee of the Board. This
committee meets on a quarterly basis to review reports
prepared by Internal Audit and other departments. The
Audit Committee reports regularly to the Board in relation
to the matters that it has considered.
The internal audit function operates in accordance with
the Framework Code of Best Practice set out in the
Code of Practice on the Governance of State Bodies.
A rolling three-year Internal Audit Strategic Audit Plan
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is approved by the Audit Committee and revised annually
where required. The current work plan takes account
of areas of potential risk identified in a risk assessment
exercise carried out with management at the start of the
current planning cycle. The Internal Auditor provides the
Committee with quarterly reports on assignments carried
out. These reports highlight deficiencies or weaknesses, if
any, in the system of internal control and the recommended
corrective measures to be taken where necessary. The
Quality Assurance process, as per the Public Spending
Code, was carried out for the audit period. This provided
confirmation that Enterprise Ireland is in compliance with
current procurement rules as set out by the Office of
Government Procurement, and the requirements of the
Public Spending Code.
The Audit Committee receives a quarterly Management
report on the status of issues raised by the Internal
Audit. Internal Audit reviews this report regularly. Internal
reporting gives early warning of internal control failures.
There were no issues that resulted in a material loss or
the loss of operation to a control system. The Board can
conclude that the Internal Audit function and the Audit
Committee were operating effectively and as intended
during the audit period.
The Board’s monitoring and review of the effectiveness of
the system of internal control is informed by the work of
the Internal Auditor, the Audit Committee which oversees
the work of the Internal Auditor, the executive managers
within Enterprise Ireland who have responsibility for the
development and maintenance of the control framework
and comments made by the Comptroller and Auditor
General in his management letter. I confirm that in respect
of the year to 31 December 2016, the Board conducted a
review of the system of internal control in Quarter 1 2017.
This statement on system of internal controls was reviewed
by the Audit and Risk Committee and the Board to ensure
it accurately reflects the control system in operation during
the reporting period.

Terence O’Rourke,
Chairman

22 June 2017

Statement of Income and Expenditure and Retained Revenue Reserves 		
			
for the year ended 31 December 2016

2016
2015
		
Notes
€’000
€‘000
Income				
Oireachtas Grants - Department of Jobs, Enterprise and Innovation
2
276,485
277,532
11,690
Funding from other Government Departments
3
8,758
Own Resources
4
8,649
9,751
Net Deferred Retirement Benefits Funding
7(d)
17,644
16,782
Profit on disposal/transfer of Fixed Assets (net)
10
26,107
13,765
						
337,643
329,520
TOTAL INCOME		

				
			
Expenditure
Financial Support to Industry
5
197,711
196,037
80,847
Administration, Operation and Promotion
6
77,921
Retirement Benefits Costs
7(c)
19,746
18,285
Movement in Value of Fixed Assets
8
(4,929)
(4,887)
Reduction in Value of Public Benefit Entity Concessionary Loans
9
169
1,747
						
290,618
292,029
TOTAL EXPENDITURE		

					
47,025
37,491
Surplus before Appropriations		
Appropriations				
Contribution from/(to) the Exchequer
11
51
(2,863)
Transfer to the Capital Account
12
(53,456)
(40,131)
5,827
Transfer from the State Advances Account
13
4,059
						
Surplus/(Deficit) after Appropriations		
(2,321)
324
Balance Brought Forward at Start of Year 		

8,648

8,324

Balance Carried Forward at End of Year		
6,327
8,648
				
Amounts shown under Income and Expenditure are in respect of continuing activities.				
				
Notes 1 to 24 form part of these financial statements.					
						
On behalf of the Board of Enterprise Ireland:

Terence O’Rourke,
Chairman

Julie Sinnamon,
Chief Executive Officer

22 June 2017
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Statement of Comprehensive Income for the year ended 31 December 2016
			
			

2016
€’000

2015
€‘000

Surplus/(Deficit) after Appropriations		

(2,321)

324

Experience gain/(loss) on Retirement Benefits scheme liabilities		

3,557

(3,264)

Change in assumptions underlying the present value of Retirement Benefits liabilities		

(74,181)

(6,934)

Total Actuarial loss in the year		

(70,624)

(10,198)

Adjustment to deferred Retirement Benefits funding		
70,624
10,198
					
324
Total Comprehensive Income for the year		
(2,321)

Notes 1 to 24 form part of these financial statements.					
						
On behalf of the Board of Enterprise Ireland:

Terence O’Rourke,
Chairman

Julie Sinnamon,
Chief Executive Officer

22 June 2017
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Statement of Financial Position as at 31 December 2016

			
2016
2015
		
Notes
€’000
€‘000
Fixed Assets				
Property, Plant and Equipment
15
1,529
1,902
Financial
16
412,492
358,663
Total Fixed Assets		
414,021
360,565
						
				
12,548
Public Benefit Entity Concessionary Loans
17
12,188
						
						
Current Assets			
Receivables

18

4,876

4,069

Cash and Cash Equivalents		
10,863
12,717
						
16,786
			
15,739
						
Current Liabilities			

8,138
Payables (Amounts falling due within one year)
19
9,412
					
6,327
8,648
Net Current Assets		
Retirement Benefits Obligations

7(e)

(413,332)

(325,064)

Deferred Funding Asset

7(e)

413,332

325,064

432,536
381,761
Total Net Assets		
						
				
Representing			
360,565
Capital Account
12
414,021
State Advances Account
13
12,188
12,548
8,648
Retained Revenue Reserves		
6,327
						
			
432,536
381,761
				
Notes 1 to 24 form part of these financial statements.					
						
On behalf of the Board of Enterprise Ireland:

Terence O’Rourke,
Chairman

Julie Sinnamon,
Chief Executive Officer

22 June 2017
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Statement of Cash Flows for the year ended 31 December 2016

			
			

2016
€’000

2015
€‘000

Cash flows from Operating Activities		
Excess Income over Expenditure		
47,025
37,491
Adjustments for
Bank Interest received 		
(2)
(1)
Dividends receivable 		
(2,671)
(3,955)
Reduction in Value of Fixed Assets 		
(4,929)
(4,887)
(Profit)/Loss on Disposal of Property, Plant and Equipment 		
(219)
2,220
Profit on Disposal of Financial Fixed Assets 		
(25,888)
(15,985)
Reduction in Value of Financial Incentive Assets 		
169
1,747
(Increase)/Decrease in Receivables excluding Dividends 		
(807)
344
Increase/(Decrease) in Payables excluding Contribution to the Exchequer 		
1,751
(359)
Contribution to the Exchequer 		
(426)
(5,381)
The effect of Foreign exchange rate changes 		
(1)
(107)

Net Cash Inflow from Operating Activities 		
14,002
11,127
Cash flows from Investing Activities
Payments to acquire Fixed Assets
Property, Plant and Equipment 		
Financial:
Investments in Shares 		
Seed and Venture Capital Fund 		
Receipts from disposal of Fixed Assets
Property, Plant and Equipment 		
Financial:
Investments in Shares 		
Seed and Venture Capital Fund 		
Public Benefit Entity Concessionary loan receipts 		

(355)

(428)

(31,475)
(53,982)

(27,619)
(54,102)

239

8

26,279
36,874
3,890

25,008
35,654
4,080

(18,530)
(17,399)
Net cash flows from Investing Activities 		
Cash flows from Financing Activities
Bank Interest received 		
2
1
Dividends received 		
2,671
3,808
Net Cash flows from Financing Activities 		

2,673

3,809

Net Decrease in Cash and Cash Equivalents 		
Cash and Cash equivalents at the start of the year 		
The effect of Foreign exchange rate changes 		

(1,855)
12,717
1

(2,463)
15,073
107

Cash and Cash equivalents at the end of the year		 10,863

12,717

Notes 1 to 24 form part of these financial statements.
On behalf of the Board of Enterprise Ireland:

Terence O’Rourke,
Chairman

Julie Sinnamon,
Chief Executive Officer

22 June 2017
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Accounting Policies for the year ended 31 December 2016

1 Significant Accounting Policies
The basis of accounting and significant accounting policies
adopted by Enterprise Ireland are set out below. They have
all been applied consistently throughout the year and the
preceding year.

While Enterprise Ireland invests equity in client companies,
generating a financial return on the investment is not the
sole reason for making the investment and any financial
returns received are used to fund Enterprise Ireland’s
primary objective.

(C) Income
Income is accounted for on an accruals basis with the
exception of the following:
Oireachtas Grants
Oireachtas grants are recognised on a cash receipts basis.

(a) General Information
Enterprise Ireland was established under the Industrial
Development (Enterprise Ireland) Act, 1998. Enterprise
Ireland’s head office is located in East Point Business Park,
Dublin 3.
Enterprise Ireland is a Public Benefit Entity (PBE). A Public
benefit entity provides goods or services for the general
public, community or social benefit and, where any equity
is provided, it is to support the entity’s primary objectives
rather than with a view to providing a financial return to
equity providers, shareholders or members.
Enterprise Ireland’s primary objective as set out in Part II
S7(1) of the Industrial Development (Enterprise Ireland)
Act, 1998 is:

(b) Statement of Compliance and Basis of Preparation
The financial statements have been prepared under the
historical cost convention, modified to include certain
items at fair value, in compliance with Financial Reporting
Standard 102 (FRS 102) issued by the Financial Reporting
Council and in the form approved by the Minister for Jobs,
Enterprise and Innovation with the concurrence of the
Minister for Finance under the Industrial Development
(Enterprise Ireland) Act, 1998.
The presentation currency of the financial statements
of Enterprise Ireland is euro. The functional currency of
Enterprise Ireland is considered to be euro because that
is the currency of the primary economic environment in
which the agency operates.

• to develop industry and enterprise in the State
• to promote, assist and develop the marketing of goods
and service industries

Divided Income
Dividend Income is recognised when the right to receive
payment is established, it is probable that the income will
be received and the amount can be measured reliably.
While Enterprise Ireland issues dividend invoices, it is not
known if the Investee company have sufficient distributable
reserves and therefore the right to receive payment has
not been established. Accordingly, Enterprise Ireland
recognises income which has been received in the relevant
financial year or invoiced in the relevant financial year and
received in the first quarter of the following year.
Repayable financial support refunds
Financial Supports to Industry become repayable if certain
circumstances as set out in the letter of offer occur such as
liquidation/dissolution. Repayable financial support refunds
are recognised on a cash receipts basis.

(d) Financial Supports to Industry

• to promote enterprises in strategy assessment and
formulation

A liability is recognised in the Financial Statements once
the definition and recognition criteria for a liability have
been satisfied, the obligation is such that Enterprise Ireland
cannot realistically withdraw from it and when the grantee
has complied with all the stipulated conditions.

• to develop the technological base and the capacity
of enterprises to innovate and undertake research,
development and design
• to strengthen the skills base in industry
• to make investments in and provide supports to
industrial undertakings which comply with the
requirements of the enactments for the time being in
force
• to administer such schemes, grants and other financial
facilities requiring the disbursement of European Union
and such other funds as may from time to time be
authorised by the Minister with the concurrence of the
Minister for Finance
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Accounting Policies for the year ended 31 December 2016

(e) Repayable Financial Support to Industry - Public
Benefit Entity Concessionary Loans
Repayable grants are classified as public benefit entity
concessionary loans i.e. loans which are granted for the
purpose of furthering the objectives of the public benefit
entity, are not repayable on demand and are granted at
below the prevailing market rate of interest or interest free.
Repayable grants are initially recognised in the Statement
of Financial Position at the amount paid, subsequently
the carrying amount in the financial statements shall
be adjusted to reflect any accrued interest payable or
receivable. Repayable grants are reviewed annually for
indications of impairment and any impairment losses are
recognised in the Statement of Income and Expenditure
and Retained Revenue Reserves.
The repayable financial supports to industry are as follows:
Research & Development and Capital Financial Support
Certain Research & Development and Capital Financial
Support agreements have a repayable clause allowing for
part of the financial support to be recovered.
Repayable Grants issued by the former County and City
Enterprise Boards and the Local Enterprise Offices
The County Enterprise Boards (Dissolution) Act 2014
provided for the dissolution of the County and City
Enterprise Boards (CEBs) and the transfer of their
functions and assets and liabilities to Enterprise Ireland on
14 April 2014. The functions of the CEBs since 14 April 2014
are delivered under an operating arrangement through the
local authorities following the establishment of a network
of Local Enterprise Offices (LEOs).
Measure 1 grants issued by the CEBs and now issued by
the LEOs, have a repayable clause allowing for part of the
financial support to be recovered. These recoverable grants
are assets of Enterprise Ireland and as such are reflected
on the agency’s Statement of Financial Position.
The amount recoverable in respect of repayable financial
support to industry is reflected in the Statement of
Financial Position as Public Benefit Entity Concessionary
Loans and the related funding is included in the State
Advances Account.

(f) State Advances Account

Consolidation

The State Advances Account represents monies advanced
to Enterprise Ireland and CEB/LEO client companies by
way of repayable financial support classified as public
benefit entity concessionary loans.

The financial statements do not reflect a consolidation of
the results of investee companies. Enterprise Ireland is of
the opinion that such a consolidation would be misleading,
having regard to the diverse nature of businesses of the
companies involved and to its general duty to prepare
financial statements which give a true and fair view of its
industrial promotion activities.

(g) Investments
Quoted Investments
Investments listed on a recognised stock exchange are
measured at their fair value and movements are recorded
through the Statement of Income and Expenditure and
Retained Revenue Reserves.
Other Investments
Other Investments are measured at cost less impairment as
their fair value cannot be measured reliably.

(h) Property, Plant and Equipment
Property, Plant and Equipment assets are stated at cost
less accumulated depreciation and any provision for
impairment. Depreciation is provided on all property, plant
and equipment, other than freehold land and artwork,
at rates calculated to write off the cost, less estimated
residual value, of each asset on a straight line basis over
their estimated useful lives as follows:
• Motor Vehicles

Write off of Investments
Where management’s assessment of the value of
investments is nil, due to insolvency or otherwise, those
investments are written off.

• Buildings

Seed and Venture Capital Funds
Advances to these funds are measured at fair value and
gains or losses in fair value are recorded through the
Statement of Income and Expenditure and Retained
Revenue Reserves based on Fund Managers’ valuations
using the latest audited or management accounts available.
The guidelines followed by the Fund Managers in arriving
at the valuations are in accordance with the valuation
principles of the European and Irish Venture Capital
Associations.
Gains and Losses
Realised gains and losses for change in value of
investments are recognised in the Statement of Income
and Expenditure and Retained Revenue Reserves.
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20% per annum
2% per annum

• Refurbishment to Existing Buildings

20% per annum

• Leasehold Improvements

20% per annum

• Fixtures & Fittings

25% per annum

• Computers

33% per annum

• Technical Equipment

25% per annum

• Land

0% per annum

• Artwork

0% per annum

Residual value represents the estimated amount which
would currently be obtained from disposal of an asset,
after deducting estimated costs of disposal, if the asset
were already of the age and in the condition expected at
the end of its useful life.
Expenditure on assets with an individual cost below the
capitalisation threshold (€2,500) are expended in the
Statement of Income and Expenditure and Retained
Revenue Reserves in the year of purchase.

Accounting Policies for the year ended 31 December 2016

(i) Impairment of assets
Assets, other than those measured at fair value, are
assessed for indicators of impairment at each year end. If
there is objective evidence of impairment, an impairment
provision is recognised in the Statement of Income and
Expenditure and Retained Revenue Reserves in the year.

(j) Provision of Doubtful Debts
Trade Debtors
Doubtful debts are provided for by way of a specific
provision.

(k) Retirement Benefits
The Industrial Development (Forfás Dissolution) Act 2014
(No 13 of 2014), passed into law on 16 July 2014, made
provision for the dissolution of Forfás and provided for
the establishment of Enterprise Ireland as a separate
legal employer (previously Enterprise Ireland staff were
seconded from Forfás). In accordance with the legislation:
(i) Enterprise Ireland established its own Retirement
Benefits scheme (funded annually on a pay as you
go basis from monies provided by the Department of
Jobs, Enterprise and Innovation). Enterprise Ireland
staff who were members of the Forfás Retirement
Benefits schemes joined the new Enterprise Ireland
Retirement Benefits scheme on superannuation terms
no less favourable than those they enjoyed under the
Forfás Scheme immediately before the date of transfer.

(ii) Enterprise Ireland is responsible for the Retirement
Benefits costs of staff who retire after 31 July 2014.

(l) Leases

(iii) The Department of Jobs, Enterprise and Innovation
assumes legal responsibility for the existing Forfás
Retirement Benefits schemes and existing Enterprise
Ireland pensioners and former staff with preserved
benefits.

As lessor

Enterprise Ireland also operates the Single Public Services
Retirement Benefits Scheme (Single Scheme), which is the
defined benefit scheme for pensionable public servants
appointed on or after 1 January 2013. Single Scheme
members’ contributions are paid over to the Department of
Public Expenditure and Reform.

Operating leases
Leases where Enterprise Ireland retains substantially all the
risks and benefits of ownership after entering into the lease
agreement are classified as operating leases. The carrying
value of the leased assets are recorded in the Statement
of Financial Position and accounted for in accordance with
the accounting policy for Property, Plant and Equipment.
Rental Income is recognised on a straight line basis in
the Statement of Income and Expenditure and Retained
Revenue Reserves.
As lessee

Retirement Benefits costs reflect retirement benefits
earned by employees and are shown net of staff
retirement benefits contributions which are remitted to
the Department of Jobs, Enterprise and Innovation. An
amount corresponding to the retirement benefits charge is
recognised as income to the extent that it is recoverable,
and offset by grants received in the year to discharge
retirement benefits payments.

Rental expenditure under operating leases are charged to
the Statement of Income and Expenditure and Retained
Revenue Reserves on a straight-line basis over the lease
period except where there are rental increases linked to
expected general inflation, in which case these increases
are recognised when incurred.

Actuarial gains or losses arising on scheme liabilities are
reflected in the Statement of Comprehensive Income and
a corresponding adjustment is recognised in the amount
recoverable from the Department of Jobs, Enterprise and
Innovation.

(m) Foreign Currency

Retirement Benefits liabilities represent the present value
of future retirement benefits payments earned by staff todate. Deferred retirement benefits funding represents the
corresponding asset to be recovered in future periods from
the Department of Jobs, Enterprise and Innovation.
Retirement Benefits scheme liabilities are measured on an
actuarial basis using the projected unit credit method.
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Monetary assets and liabilities denominated in foreign
currencies are translated at the exchange rates ruling at the
date of the Statement of Financial Position. Transactions
in foreign currencies are translated at the exchange rates
ruling at the dates of the underlying transactions. The
resulting profits or losses are dealt with in the Statement of
Income and Expenditure and Retained Revenue Reserves.

Accounting Policies for the year ended 31 December 2016

(n) Critical accounting judgements and key sources
of estimation uncertainty
The preparation of the Financial Statements requires
management to make judgements, estimates and
assumptions that effect the amounts reported for assets
and liabilities as at the reporting date and the amounts
reported for revenues and expenses during the year.
However, the nature of estimation means that actual
outcomes could differ from those estimates.
The following judgements have had the most significant
effects on amounts recognised in the Financial Statements.

Non-Traded Financial Fixed Assets - Seed and Venture
Capital Funds

Retirement Benefit Obligation

Impairment of Assets

The assumptions underlying the actuarial valuations for
which the amounts recognised in the Financial Statements
are determined (including discount rates, rates on increase
in future compensation levels, mortality rates) are updated
annually based on current economic conditions, and
for any relevant changes to the terms of the retirement
benefits and post-retirement plans.

- Other Investments

The assumptions can be affected by:
(i) the discount rate, changes in the rate of return on
high-quality corporate bonds
(ii) future compensation levels, future labour market
conditions

Other Investments are measured at cost less impairment
at the reporting date. Indicators of impairment are
based on a review process using the latest audited or
management accounts of the investee companies or
other relevant business information. If there is evidence
of impairment, an impairment provision is recognised in
the Statement of Income and Expenditure and Retained
Revenue Reserves in the year. Where there is evidence that
the previous impairment provision no longer applies, those
provisions are reversed.

- Public Benefit Entity Concessionary Loans
Repayable grants are classified as Public Benefit Entity
(PBE) Concessionary loans. PBE Concessionary loans are
reviewed annually for indicators of impairment based on
the repayment history of the grantee and management’s
view of the collectability of the debt. A specific provision
is recognised in the Statement of Income and Expenditure
and Retained Revenue Reserves where the repayment of
the debt is doubtful.

The value of Financial Fixed Assets (Seed and Venture
Capital Funds) that are not traded in active markets is
determined by using valuation techniques applied by the
Fund Managers who exercise judgement in selecting a
variety of methods and make assumptions that are mainly
based on observable data and conditions existing at
each reporting date. The guidelines followed by the Fund
Managers in arriving at the valuations are in accordance
with the valuation principles of the European and Irish
Venture Capital Associations.
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Notes to the Financial Statement for the year ended 31 December 2016
2 		

Oireachtas Grants -Department of Jobs Enterprise and Innovation (Vote 32)

			
(a) Under Section 11 of the Industrial Development Act, 1993, as amended by section 4(a) of the Industrial Development Act, 2009, the aggregate amount of grants made by the Minister
		 to Enterprise Ireland, IDA Ireland and Science Foundation Ireland to enable them to discharge their Capital obligations and liabilities shall not exceed €7 billion. At 31 December 2016
		 the aggregate amount made available to the three Agencies was €5.877 billion (2015 - €5.521 billion) of which Enterprise Ireland and the former Forbairt received €1.361 billion
(2015 - €1.306 billion).
(b)
		
		
		

Under Section 14(3) of the Industrial Development Act 1986, the aggregate amount of grants made by the Minister to Enterprise Ireland, IDA Ireland and Science Foundation Ireland
to enable them to meet their obligations and liabilities in respect of principal and interest on foot of Loan Guarantees under that Act and under Section 37 of the Industrial Development
Act 1969, Sections 2 and 3 of the Industrial Development Act 1977, shall not exceed €159m. At 31 December 2016 the aggregate amount so provided was €13.547m (2015 - €13.547m),
all of which related to Enterprise Ireland clients.

(c) The grant for Promotion and Administration expenditure of €70.054m is stated net of employee retirement benefits contributions totalling €2.045m remitted to the Department of
		 Jobs, Enterprise and Innovation (in respect of Enterprise Ireland’s staff retirement benefits scheme) and Department of Public Expenditure and Reform (in respect of the single service
		 retirement benefits scheme).
		
		 The Oireachtas Grants voted to Enterprise Ireland from the Department of Jobs, Enterprise and Innovation as shown in the financial statements consist of:

				
		
Notes
Vote
Grant for Financial Supports to Industry		
Grant for Local Enterprise Offices

5(b)

Grant for Promotion and Administration Expenditure

2(c)

2016
€’000

2015
€‘000

A7.2

55,155

52,755

A8

28,837

29,280
71,229

A7.1

70,054

Grant for Capital Equipment		

A7.3

700

700

Science & Technology Development Programme		

B4.1

121,739

123,568

276,485

277,532
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Notes to the Financial Statement for the year ended 31 December 2016
3 		

Funding from other Government Departments
			
		
Notes

2016
€’000

2015
€‘000

Beef and Sheep meat Investment Fund - Department of Agriculture, Food and the Marine

5(a)

820

3,270

Food Competitiveness Fund - Department of Agriculture, Food and the Marine

3(b)

1,992

2,407

National Training Fund - Department of Education and Skills		

3,500

3,500

Joint Economic Commission Projects - Department of Foreign Affairs and Trade		

65

67

European Globalisation Adjustment Fund - Department of Education and Skills

3(a)

38

93

International Energy Research Centre - Department of Communications, Climate Action and Environment

3(c)

LEO Online Trading Voucher Scheme - Department of Communications, Climate Action and Environment		
			

631

531

1,712

1,822

8,758

11,690

(a)

European Globalisation Adjustment Fund (EGF)

		

The European Globalisation Adjustment fund aims to support workers, mainly in regions and sectors which have been disadvantaged by exposure to the globalised economy.
The EGF funds received related to Lufthansa Technik and Anderson Ireland which were disbursed to the relevant Local Enterprise Offices. Funding was provided by the Department of
Education and Skills.

(b)

Food Competitiveness Fund

		
		

The Food Competitiveness Fund was approved by Government in 2009 for the food industry to support initiatives, including Lean manufacturing, Research & Development and
Marketing Initiatives. Funding is provided by the Department of Agriculture, Food and the Marine.

(c)

IERC Project

		

The International Energy Research Centre, IERC, is a collaborative industrial research and innovation technology centre working in an integrated sustainable energy systems space.
The centre was announced by the Government in April 2010 with a public investment of €20 million, jointly funded by the Department of Jobs, Enterprise and Innovation and the
Department of Communications, Climate Action and Environment.
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4 		

Own Resources
			
		
Notes

2016
€’000

2015
€‘000

Dividends		
2,671
3,955
2,638

1,884

Fee Income

4(a)

2,157

2,743

Rental Income

4(b)

395

455

Other Income

4(c)

788

714

8,649

9,751

Financial Support Refunds		

			

		

In accordance with Enterprise Ireland’s accounting policy, Dividend income is recognised when the right to receive payment has been established, it is probable the income will be received
and the amount can be measured reliably. Enterprise Ireland was notified in 2016 that 21 (2015 - 25) companies with Dividends outstanding amounting to €0.835m (2015 - €1.606m) had been
formally liquidated/dissolved. As a result this amount is not collectable.

		

In accordance with Enterprise Ireland’s accounting policy Financial Support Refund income is recognised when it is probable the cash will be received and the amount can be measured
reliably. Financial supports become repayable if certain circumstances, as set out in the letter of offer, occur such as liquidation/dissolution. During 2016, Financial Support Refunds of
€2.638m (2015 - €1.884m) were received. Enterprise Ireland was notified in 2016 that 11 (2015 - 13) companies with Financial Support refundable amounting to €5.008m (2015 - €4.236m)
had been formally liquidated/dissolved. As a result this amount is not collectable.

a) 		

Fee Income
			
			

2016
€’000

2015
€‘000

Professional Services		

403

441

Market Project Income		

1,754

2,302

			

2,157

2,743
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b) 		Rental Income
			
			

c) 		

2016
€’000

2015
€‘000

Office Sub-Lettings		

395

455

			

395

455

2016
€’000

2015
€‘000

Other Income
			
			
Bank Deposit Interest		

2

1

Contribution to Central Overheads by Other Organisations		

164

158

Contribution to Education in Ireland		

386

389

LEO Micro Finance Ireland 		

5

-

Other		
231
166
			

788

714

During 2016 contributions to Education in Ireland of €0.190m (2015 - €0.190m) were made by the Department of Education and Skills and contributions of €0.196m (2015 - €0.199m)
were made by third level institutions. Education in Ireland is the umbrella brand for marketing the Irish higher education and the English Language Sectors internationally. The brand is
one of the commitments in the Programme for a National Government 2011-2016.
5 		

Financial Support to Industry

			
2016
2015
		
Notes
€’000
€‘000
(i) Company Development
Employment		
13,886
14,876
5(a)

820

3,270

Fixed Asset Support		

15,893

17,450

Beef and Sheep meat Investment Fund

Technology Infrastructure		

874

74

Marketing & Knowledge Transfer Support		

13,525

13,805

Feasibility		
3,057
3,248
Management Development & Training		

7,238

Consultancy Grants		

1,014

973

Community Enterprise Centres		

289

640

6,914

Community Enterprise Initative		

371

-

			

56,967

61,250
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Notes
(ii) Third Parties
Business Innovation Centres		
Design and Crafts Council of Ireland		
Local Enterprise Offices

5(b)

			

2016
€’000

2015
€‘000

2,200

2,211

3,019

7,753

32,470

31,576

37,689

41,540

(iii) Science & Technology Development
Transforming R&D Activity in Enterprise

5(c)

24,013

20,870

Industry Collaboration with 3rd Level Sector

5(d)

49,255

42,042

Realising the Commercial Potential of Ireland’s Research Community

5(e)

			
Charged to the Statement of Income and Expenditure and Retained Revenue Reserves		
Financial Support to Industry capitalised on the Statement of Financial Position
Investments in Shares

5(f)

Seed & Venture Capital Funds		

29,787

30,335

103,055

93,247

197,711

196,037

31,475

27,619

53,982

54,102

17

3,699

3,454

Total Financial Support to Industry		

286,867

281,212

Public Benefit Entity Concessionary Loans

a)		 Beef and Sheep meat Investment Fund
		

In December 2008 the Minister for Agriculture, Food and the Marine launched the Beef and Sheep meat Investment Fund to be administered by Enterprise Ireland. The purpose of the fund
is to support capital investments, that seek to better utilise the overall industry capacity through increased scale in primary processing, increased added value in further processing and
improved efficiencies to allow Irish companies compete internationally.

b)

Local Enterprise Offices

		

During 2007 the Minister for Jobs, Enterprise and Innovation authorised Enterprise Ireland to exercise the functions conferred on the Minister by the Industrial Development Act 1995 in
relation to the County and City Enterprise Boards (CEBs) previously the responsibility of the Micro Enterprise policy unit of the Department of Jobs, Enterprise and Innovation.

		

A Government decision and the enactment of the County Enterprise Board (Dissolution) Act 2014 resulted in the dissolution of the CEBs on 14 April 2014 and the transfer of their functions,
assets and liabilities to Enterprise Ireland. Local Enterprise Offices (LEOs) have been established in each Local Authority where they deliver a range of grant support and capability
development functions to the micro-enterprise sector on behalf of Enterprise Ireland. A LEO centre of excellence has been established by Enterprise Ireland to carry out the functions agreed
between the Department of Jobs, Enterprise and Innovation and Enterprise Ireland. The role of this unit is to provide a range of supports to the LEOs which enhances the impact of the
LEOs on the development of micro-enterprise and small business, increasing their effectiveness and efficiency. The supports provided include strategic, administrative, technical and financial
support.

c)		 Transforming R&D Activity in Enterprise
		

This activity comprises the following sub-measures: R&D Fund, which provides support for research, development and technological innovation relevant to all stages of company development
and Innovation Management, which supports the provision of training and consultancy to companies in the areas of R&D and the management of innovation.
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d)		

Industry Collaboration with 3rd Level Sector

		

This activity comprises the following sub-measures: Technology Gateways, which provides for the support of applied research networks in Institutes of Technology, aimed at building sufficient
scale to allow them to make an impact on industry in their locality; Innovation Partnerships, which supports joint R&D projects involving companies and colleges, where the bulk of the R&D
is carried out within a third level institute or a public research organisation; Technology Centres, which supports the establishment and maintenance of centres aimed at developing close
interactions with companies with the intention of transferring knowledge and skills about technologies of direct relevance to business; International Collaboration, which provides support
for Horizon 2020-related activities in the third-level sector; Innovation Vouchers, which facilitates company access to knowledge providers in the third level colleges and New Frontiers
programme, which provides training, support and mentoring to entrepreneurs who wish to accelerate the development of their new business.

e)		 Realising the Commercial Potential of Ireland’s Research Community
		

This activity comprises the following sub-measures: Commercialisation Fund, which supports academic researchers to take the outputs of research with commercial potential and bring it to
a point where it can be transferred into industry; Technology Transfer Strengthening, which is designed to support a network of dedicated staff placed within the commercialisation function
of third-level institutions to ensure that best use is made of research outputs with commercial potential; and Incubators, which supports the cost of building and management of incubator
centres associated with Universities and Institutes of Technology to encourage the spin-off of technology and the structured collaboration between firms in the locality and the college.

f)		 Investments in Shares
		

The investment in shares refers to 317 undertakings (2015 -270).

6 		

Administration, Operation and Promotion
				
			
Notes

2016
€’000

2015
€‘000

		

Remuneration and Other Pay Costs

6(a)

54,186

55,164

		

Voluntary Leaving Programme		

-

2,730

		

Library Services and Other Client Related Costs		

589

721

		

Rents, Rates, Service Charges & Insurance		

8,433

8,539

		

Travelling Expenses

6(e) & (f)

4,405

4,087

		

Printing, Postage & Stationery		

550

609

		

Communication & IT Costs		

2,966

3,055

		

Repairs, Maintenance & Leasing Charges		

721

598

		

Light, Heat & Cleaning		

1,025

927

		

Board Members’ Emoluments (Including CEO Remuneration)

6(d)

317

308

		

Professional Fees

6(g) & (h)

2,365

2,460

		Audit Fee		
6(i)

78

90

356

354
633

		

Property, Plant & Equipment Below Capitalisation Threshold

		

Advertising & Marketing		

1,205

		

Other Operating Expenses		

725

572

77,921

80,847
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a)
Remuneration and Other Pay Costs
		
				
				

2016
€’000

2015
€‘000

		Salaries			
		

Salaries		

48,610

		

Overtime		

49

50

		

Allowances		

609

604

49,998

		
		

Other Staff Related Costs			

		

Employer’s Contribution to Social Welfare		

2,980

2,700

		

Employer’s Contribution to Pension Schemes		

168

153

		

Staff Training and Development		

885

511

		

Recruitment /Relocation Costs		

657

692

		

Other Staff Related Costs		

				
				

228

456

54,186

55,164

Recruitment and Relocation costs are mainly associated with the reassignment of staff in the Overseas/Regional Office Network.
Other Staff related costs include: Canteen subvention, Staff members professional subscriptions (subject to BIK), Employee Assistance Programme,
Health Screening and Retirement Planning.
The total staff employed (whole time equivalents (WTE)) as at 31 December 2016 was 576 (excluding short term overseas posts) (2015 - 563).
b)

Remuneration Breakdown
No of Employees
			
Employee
Benefits 		
2016

No of Employees
2015

€60,000 to €70,000 		

99

88

€70,001 to €80,000 		

90

105

€80,001 to €90,000 		

121

118

€90,001 to €100,000 		

39

41

€100,001 to €110,000 		

20

17

€110,001 to €120,000 		

5

3

€120,001 to €130,000 		

2

1

€130,001 to €140,000 		

3

3
4

€140,001 to €150,000 		

2

€150,001 to €160,000 		

1

-

€160,001 to €170,000		

1

-

€170,001 to €180,000 		

-

-

€180,001 to €190,000 		

-

1
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c)		 Retirement Benefits related deduction
		

During 2016 €2.253m (2015 - €2.833m) retirement benefits related deductions were deducted from the staff of Enterprise Ireland and paid over to the Department of Jobs, Enterprise and
Innovation. The Local Enterprise Offices and the Design and Crafts Council of Ireland deducted retirement benefits related deductions from their staff amounting to €0.087m and €0.017m
(2015 - €0.139m and €0.029m) respectively. These deductions were paid to Enterprise Ireland who in turn forwarded them to the Department of Jobs, Enterprise and Innovation.

d)

Board Members’ Emoluments
Board Member
				

Re-imbursed Expenses
€

Number of Board meetings
attended in 2016

20,449

-

12

Performance & Resource Planning Committee.		

-

3,844

12

Investment Portfolio Review Committee.

Elaine Coughlan

11,929

-

9

Lisa Dillon

11,929

-

10

The Strategy Committee.

-

-

12

Investment Portfolio Review Committee.

Patrick Flynn

11,929

-

11

Performance and Resource Planning Committee.

Colum Horgan

11,929

5,802

11

Audit Committee.

John Mc Mahon

11,929

-

12

Investment Portfolio Review Committee and the Strategy Committee.

Geoff Meagher

11,929

2,190

10

Audit Committee.

Helen Ryan

11,929

3,925

11

Audit Committee and The Strategy Committee.

Dave Shanahan

11,929

884

9

The Strategy Committee.

David Walsh

11,929

335

10

127,810

16,980

Terence O’Rourke (Chairman)
Julie Sinnamon (CEO)

Clare Dunne

Total			

Board Fee
€

Other Enterprise Ireland Committee membership

Performance and Resource Planning Committee.

Audit Committee and The Strategy Committee.

During 2016 twelve Board meetings were held. Mr Colum Horgan and Mr Geoff Meagher were reappointed to the Board.
Ms Clare Dunne, Assistant Secretary, Department of Jobs, Enterprise and Innovation does not receive any board fee.
Ms Julie Sinnamon, CEO, did not receive a Board fee in line with the One Person One Salary principle.
Key Management Personnel Compensation.
The total compensation paid to key management personnel in 2016 amounted to €570,446 (2015 - €289,690). Key management personnel consist of the CEO, the members of the Board and
two Executive Directors. The members of the Board do not receive any post employment or termination benefits. Standard public sector retirement benefit arrangements apply to the CEO
and the two Exective Directors.
The CEO Remuneration package for 2016 was made up as follows: annual basic salary €168,210, standard public sector retirement benefits arrangements and a company car subject to benefit
in kind (€12,375). The Chief Executive Officer did not receive any performance related payment in 2016.								
								
e) 		

Travelling Expenses

		

Enterprise Ireland’s head office is located in East Point Business Park, Dublin. Enterprise Ireland also has a regional and overseas office network. Travel outside of Ireland for all staff based in
Ireland is considered International Travel. Travel undertaken by Staff located in any of the thirty one overseas offices within the jurisdiction of their appointed office is regarded as Domestic
travel. Travel outside of the jurisdiction in which the staff members appointed office is located is regarded as International travel. The total costs incurred re domestic travel and subsistence
was €2.1m in 2016 (€2.1m - 2015) and €1.9m in 2016 (€1.8m - 2015) re International Travel.
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f)		 Hospitality Expenditure
		

Hospitality expenditure in 2016 was €0.212m (2015 - €0.211m) consisting of client hospitality €0.209m (2015 - €0.202m), staff wellbeing €623 (2015 - €9,092) and a contribution of €2,000 to
the Sports and Social Club in 2016, no contribution was made in 2015.

g)

Legal Costs/Settlements

		

Settlements in the amount of €0.079m were made in 2016 (€0.065m - 2015). The Legal fees associated with these settlements amounted to €0.095m in 2016 (€0.052m - 2015).

h)		

Consultancy Advice

		

Expenditure incurred on external consultancy advice included:
				
				

2016
€’000

2015
€‘000

Commercial & Technical Evaluation		

330

387

Internal Audit, Risk Management & Programme Audits		

177

304
167

Financial & Process Reviews		

168

Other 			

103

112

				

778

970

i)		 Property, Plant & Equipment Assets below the Capitalisation threshold
		

Expenditure on assets with an individual cost below the capitalisation threshold of €2,500 are expended in the Statement of Income and Expenditure and Retained Revenue Reserves in the
year of purchase.

7 		

Retirement Benefits Scheme

a)
		
		
		
		
		

The Industrial Development (Forfás Dissolution) Act 2014 (No 13 of 2014) passed into law on 16 July 2014, made provision for the dissolution of Forfás and provided for: the
establishment of Enterprise Ireland as a separate legal employer; Enterprise Ireland developing its own retirement benefits scheme noting that staff who were members of the Forfás
retirement benefits Scheme join the new Enterprise Ireland Scheme on superannuation terms no less favourable than those they enjoyed under the Forfás Scheme immediately before the
date of transfer and Enterprise Ireland accounting for the associated Retirement Benefits Liabilities. The Department of Jobs, Enterprise and Innovation assumes legal responsibility for
the existing Forfás retirement benefits schemes, pensioners and former staff with preserved benefits. Enterprise Ireland has responsibility for the retirement benefits costs of staff retiring
from Enterprise Ireland post 31 July 2014, under the Industrial Development (Forfás Dissolution) Act 2014.
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Scheme

Staff Covered

Type

Enterprise Ireland

(a) Staff recruited by the former Forfás up to 5 April 1995 who became pensionable after that date,

Unfunded Defined Benefit both
Contributory and Non Contributory

(b) Staff recruited by the former Forfás after 5 April 1995,
(c) A small number of staff previously covered by the FÁS / AnCo Schemes,
(d) A small number of staff previously covered by the Shannon Free Airport Development Co. Ltd
Superannuation Scheme.
(e) A small number of staff previously covered by the County and City Enterprise Board Schemes.

a.1)

Former IDA staff and those recruited by the former Forfás in the appropriate grades between 1 January 1994
and 5 April 1995

Contributory Defined Benefit funded until
31/12/2009 see note (a.2)

Former Eolas staff (other than those covered by the former NBST scheme below) and those recruited by the
former Forfás in the appropriate grades between 1 January 1994 and 5 April 1995

Unfunded Non Contributory Defined Benefit

A small number of former NBST staff serving on 31 December 1987

Unfunded Contributory
Defined Benefit

A small number of former Irish Goods
Council staff serving on 31 August 1991

Contributory Defined Benefit funded until
31/12/2009 see note (a.2)

Former An Bord Tráchtála staff (other than those covered by the Irish Goods Council scheme above) 		
who were pensionable employees on 23 July 1998

Unfunded Contributory Defined Benefit

Enterprise Ireland also has responsibility for the retirement benefits costs of staff who are members of the single public service retirements benefits scheme (single scheme).

a.2) Under the Financial Measures ( Miscellaneous Provisions) Act 2009 the assets of the two funded retirement benefits schemes were transferred to the National Pension Reserve Fund on 31
December 2009. The retirement benefits schemes associated with these two funds continue in force for existing members with no impact on benefits or associated provisions for members.
Employer and employee contributions for these schemes are remitted to the Exchequer and retirement benefits costs at retirement are now paid by Oireachtas Grant subhead A7-1.

b)

Retirement Benefits Disclosure under FRS 102

		
		

Financial Reporting Standard 102 (FRS 102) requires financial statements to reflect at fair value the assets and liabilities arising from an employer’s superannuation
obligations and any related funding, and to recognise the costs of providing superannuation benefits in the accounting periods in which they are earned by employees.
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c) 		

Analysis of total retirement benefits charge
				
				

13,682

Service Costs		

13,241
8,550

6,845

Employee Contributions 		

(2,045)

(2,242)

19,746

18,285

2016
€’000

2015
€‘000

Net Deferred Funding for retirement benefits in year
				
				

e) 		

2015
€‘000

Interest on Retirement Benefits Scheme Liabilities		
				
d)

2016
€’000

Funding recoverable in respect of current year retirement benefits cost		

21,791

20,529

Funding to pay retirement benefits		

(4,147)

(3,747)

				

17,644

16,782

				
				

2016
€’000

2015
€‘000

Retirement Benefits Obligations		
(413,332)
(325,064)
made up of:
Present Value of Retirement Benefits Schemes’ Liabilities		
(413,332)
(325,064)
			
Change in Retirement Benefits Schemes’ Liabilities			
Present Value of schemes’ obligations at start of year		

(325,064)

(298,086)

Current Service Cost		

(13,241)

(13,682)

Interest Costs		

(8,550)

(6,845)

Payments to pensioners		

4,147

3,747

Experience (loss)/ gains on Retirement Benefit Obligations		

3,557

(3,264)

Change in assumptions underlying the present value of retirement benefits Liabilities		

(74,181)

(6,934)

Present Value of schemes’ obligations at end of year		

(413,332)

(325,064)

Enterprise Ireland recognises as an asset an amount corresponding to the unfunded deferred liability for retirement benefits on the basis of the set of assumptions described below and a
number of past events. These events include the statutory basis for the establishment of the superannuation schemes, and the policy and practice currently in place in relation to funding
public service. Enterprise Ireland has no evidence that this funding policy will not continue to meet such sums in accordance with current practice.
The deferred funding asset for retirement benefits at 31 December 2016 amounted to €413.3m. The quantification of the liability is based on the financial assumptions set out in Note 7 (f).
The assumptions used, which are based on professional actuarial advice, are advised to the Department of Jobs, Enterprise and Innovation.						
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f) 		
		

The valuation used for FRS 102 disclosures has been based on a full actuarial valuation at 31 December 2016. The financial assumptions used to calculate scheme liabilities
under FRS 102 as at 31 December 2016 were as follows:									

					
Projected Unit
Projected Unit
Valuation Method:		
2016
2015
Discount Rate		

1.90%

2.65%

Future Salary Increases		

3.35%

3.20%

Future Retirement Benefits Increases		

2.85%

2.70%

Inflation Rate		

1.85%

1.70%

Weighted average life expectancy for mortality tables used to determine benefit obligations at:			
Member age 65 (Current life expectancy in years)
				
Member age 45 (life expectancy at age 65 in years)
				

Male

21.1

Female

23.6

23.5

Male

23.6

23.5

Female

25.7

25.6

2016
€’000

2015
€‘000

20.9

g)
Funding Retirement Benefits
		Payments for unfunded obligations are expected to amount to €3.9m in 2017.

8 		

Movement in Value of Fixed Assets
				
			
Notes
15

708

1,166

Movement in Fair Value of Seed and Venture Capital Funds

16(a)

(10,740)

(31,431)

Depreciation of Property, Plant & Equipment
Movement in Fair Value of Quoted Investments

16(b)

(928)

(1,371)

Provision for the impairment in the Value of Unquoted Investments

16(c)

6,016

26,723

Reduction in Value of Investments - Write Offs re Companies Liquidated/dissolved

16(c)
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9 		

Reduction in Value of Public Benefit Entity Concessionary Loans
2016
€’000

				
			
Notes
Write-offs for the Year

17

278

251

Movement in Provision for doubtful debts for the Year

17

(109)

1,496

169

1,747

2016
Profit/(Loss)
on Disposal
€’000

2015
Profit/(Loss)
on Disposal
€‘000

				

10

Profit on disposal of Fixed Assets (net)
				
				
				
				

a) 		

2015
€‘000

Property, Plant & Equipment		

219

(2,220)

Financial Fixed Assets		

25,888

15,985

				

26,107

13,765

The Profit/(Loss) on disposal of Property, Plant & Equipment comprises:
				

2016			2015

Net Book
Amount
€’000

Sale
Proceeds
€’000

Profit/(Loss)
on Disposal
€‘000

Net Book
Amount
€‘000

Sale
Proceeds
€‘000

Profit/(Loss)
on Disposal
€‘000

Property, Plant & Equipment - Disposals

20

239

219

2,228

8

(2,220)

		

20

239

219

2,228

8

(2,220)

			
			
			

The profit on disposal relates to the refund of VAT re the surrender of a lease at EastPoint Business Park.
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b) 		
The Profit on disposal of Financial Fixed Assets comprises :
2016
							
				
Previous Provision
Net Book
Fair Value
			
Original Cost
for Impairment
Amount
Carrying Amount
			
€’000
€’000
€‘000
€‘000

Sale
Proceeds
€‘000

Profit/(Loss)
on Disposal net

11,325

Financial Fixed Assets:					
Seed and Venture Capital Funds

-

-

-

25,549

36,874

Investments in Shares - Quoted

-

-

-

-

-

-

17,842

6,126

11,716

-

26,279

14,563

17,842

6,126

11,716

25,549

63,153

25,888

Investments in Shares - Unquoted
			

								
				
		
				
Previous Provision
			
Original Cost
for Impairment
			
€’000
€’000

2015
Net Book
Amount
€‘000

Fair Value
Carrying Amount
€‘000

Sale
Proceeds
€‘000

Profit/(Loss)
on Disposal net

3,845

Financial Fixed Assets:					
Seed and Venture Capital Funds

-

-

-

31,809

35,654

Investments in Shares - Quoted

-

-

-

518

956

438

18,122

5,772

12,350

-

24,052

11,702

18,122

5,772

12,350

32,327

60,662

15,985

Investments in Shares - Unquoted
			

Funds in the amount of €4.056m re disposal of investments were held by third parties in escrow on Enterprise Ireland’s behalf at the Statement of Financial Position
date. In accordance with Enterprise Ireland’s accounting policy, these funds will be recognised when Enterprise Ireland receives the funds.
11 		

Contribution to the Exchequer

		

During 2015 Enterprise Ireland received sanction from the Department of Jobs, Enterprise and Innovation to retain Own Resource Income of €69.991m generated in 2015. Excess own
resource income above this level was refundable to the Department of Jobs, Enterprise and Innovation as a Contribution to the Exchequer. Own resource capital Income earned in 2015
in excess of the sanctioned limited of €69.991m was €1.448m and this refund to the Exchequer was accrued in the 2015 Financial Statements. In 2016 Enterprise Ireland received sanction
from the Department of Jobs, Enterprise and Innovation to retain the €1.448m excess income to fund financial supports to Industry. The 2015 accrual was reversed in the 2016 Financial
Statements. Own resource income earned in 2016 in excess of the sanctioned limit of €64.850m was €1.196m and this refund to the Exchequer is accrued in the 2016 Financial Statements.
The impact on the amounts recognised in the Statement of Income and Expenditure and Retained Revenue Reserves is set out below.
				
				
Excess Proceeds over amount sanctioned by the Department of Jobs, Enterprise and Innovation		

2016
€’000

2015
€‘000

Own Resource Capital Income (Redemption of Shares, Dividends, Grant Refunds & Disposal of Equipment)		

(252)

1,448

Refund of Oireachtas grant - Local Enterprise Offices		

190

1,415

Refund of unused EGF Grants - Local Enterprise Offices		

11

-

(51)

2,863
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12

Capital Account

					
			

Notes

2016		
€’000
€‘000
€’000

Opening Balance			

2015
€‘000

360,565 		320,434

Net Movements on:				
Property, Plant and Equipment		

(373)		(2,966)

Investments in Shares		

14,656		(10,627)

Seed & Venture Capital Funds		

39,173 		53,724

Transfer from the Statement of Income and Expenditure and Retained Revenue Reserves			

53,456		40,131

Closing Balance			

414,021 		360,565

The Capital Account represents monies Invested in Property, Plant and Equipment, including: Land and Buildings, Motor Vehicles, Fixtures and Fittings, Shares in
quoted and unquoted companies and investments in Seed and Venture Capital Funds.						

13		

State Advances Account
				
			
Notes

2016
€’000

2015
€‘000

Opening Balance		

12,548

14,921

Recoverable grants paid by LEOs		

3,699

3,454

17

(4,059)

(5,827)

Closing Balance		

12,188

12,548

Transfer to the Statement of Income and Expenditure and Retained Revenue Reserves
in respect of Public Benefit Entity Concessionary Loans

		

The State Advances Account represents monies advanced to Enterprise Ireland and CEB (dissolved)/LEO client companies by way of repayable financial support,
and which is still outstanding, less a provision for doubtful debts.								

14		 Taxation
		
		Section 227 of the Taxes Consolidation Act, 1997, provides an exemption from tax on the income of non-commercial state bodies except where interest receivable is subject to tax at source
(e.g. DIRT). The net amount of such income is credited to the Statement of Income and Expenditure and Retained Revenue Reserves.
		

Enterprise Ireland is liable to employer taxes in Ireland and complies with related withholding, reporting and payment obligations. In some countries in which it operates, confirmation has
been obtained that local employment taxes do not apply under the Governmental Services article of the relevant double taxation agreement. This article does not apply in two jurisdictions
(France and Belgium).
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Property, Plant & Equipment
				
				
				
				

Land, Buildings		
& Leasehold		
Improvements
Motor Vehicles
€’000
€’000

Fixtures, Fittings,		
Computers &		
Artwork
Total
€’000
€’000

Cost 				
29,658

At 1 January 2016		

243

5,004

34,905

Additions		
215
24
116

355

Disposals		
(505)
(23)
(48)

(576)

							
29,368

At 31 December 2016		

244

5,072

34,684

							
Depreciation				
At 1 January 2016		

28,390

132

4,481

33,003

Charge for Year		

437

36

235

708

Disposals		
(485)
(23)
(48)

(556)

							
28,342

At 31 December 2016		

145

4,668

33,155

							
Net Book Amount				
At 31 December 2016		

1,026

99

404

1,529

At 31 December 2015		

1,268

111

523

1,902
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Financial Fixed Assets
The carrying amount of Enterprise Ireland’s financial assets are summarised by category below
							
			
Notes
2016
				
€’000

2015
€’000

Financial Assets at Fair Value 				
Seed and Venture Capital Funds

16(a)

261,779

222,606

Investments in Quoted Shares

16(b)

2,667

1,739

Financial Assets that are Equity Instruments measured at Cost less Impairment				
Investments in Unquoted Shares
16(c)
148,046
134,318
Total Financial Fixed Assets		

412,492

358,663

a) 		

Seed and Venture Capital Funds										

		

Enterprise Ireland makes funds available under Section 6 of the Industrial Development Act, 1995 for Seed and Venture Capital to assist enterprises to expand and develop new activities
or introduce innovations or new technologies. The advances by Enterprise Ireland are transmitted to investment undertakings and combined with private sector funding. Each such fund
is managed by an Investment Manager. The outturn for the year was as follows:
					
				
2016
2015
				
€’000
€‘000
Fair Value Carrying Amount 			
At 1 January 		

222,606

169,400

Transfer to Quoted Investments 		

-

(518)

Additions		
53,982
54,102
Disposals 		

(25,549)

Gain on Fair Value movement during the year		

10,740

31,431

At 31 December 		

261,779

222,606

The fair value of the investments in the Seed and Venture Capital funds were determined using a mix of fair value techniques employed by the Fund Managers.
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b)		

Investments in Quoted Shares
Listed Investments consist of shares of quoted companies on a recognised stock exchange. The Fair Value of listed Investments was determined with reference to the quoted market price at
the reporting date. The fair value of the listed shares at 31 December 2016 was €2.667m (2015 - €1.739m)				
				
2016
2015

				
€’000
€‘000
Fair Value Carrying Amount 			
At 1 January 		

1,739

168

Shares reclassified from Unquoted to Quoted - Cost		

523

225

Shares reclassified from Unquoted to Quoted - Impairment		

(523)

(25)

Transfer from Seed and Venture Capital		

-

518

Additions		
-

(518)
Disposals		
Gain on Fair Value movement during the year		

928

1,371

At 31 December		

2,667

1,739

The fair value gain in 2016 relates to shares held in: Kyckr plc, Spark Technologies Ltd and Viasat Inc.				
						

c)		 Investments in Unquoted Shares
			

2016

2015

€’000

€‘000

At 1 January 		

323,085

321,351

Shares reclassified from Unquoted to Quoted		

(523)

(225)

Notes

				
Cost 			

Additions		
31,475
27,619
(17,842)

(18,122)

8

(7,769)

(7,538)

At 31 December 		

328,426

323,085

Disposals 		
Write-Offs re companies liquidated/dissolved

Provision for Impairment in Value			
At 1 January 		

188,767

Shares reclassified from Unquoted to Quoted		

(523)

(25)

Release of Disposals		

(6,126)

(5,772)

Release of Write-Offs re companies liquidated/dissolved

175,353

8

(7,754)

(7,512)

Increase/(Decrease) in provision		

6,016

26,723

At 31 December 		

180,380

188,767

Net Book Amount			
At 31 December 		
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Public Benefit Entity Concessionary Loans
The following concessionary loans were held by Enterprise Ireland at year end		
				
				
				

CEB/LEO		
Refundable
R&D & Capital
Financial Support
Financial Support
€’000
€’000
13,389

Opening balance as at 1 January 2016		

2,789

Provision for		
Doubtful 		
Debts
Total
€’000
€’000
(3,630)

12,548

Recoverable grants paid to companies		

3,699

-

-

3,699

Recoverable grants received from companies		

(2,986)

(904)

-

(3,890)

Write offs for the year		

(278)

-

-

(278)

Provision for the year		

-

-

109

109

Net Movement for the Year		

435

(904)

109

(360)

							
13,824

1,885

(3,521)

12,188

Receivable within 12 months		

6,132

1,466

(3,521)

4,077

Receivable after 12 months		

7,692

419

-

8,111

Total Due		

13,824

1,885

(3,521)

12,188

Closing balance as at 31 December 2016		

Repayable grants are classified as public benefit entity concessionary loans i.e. loans which are granted for the purpose of furthering the objectives of the public benefit entity.
The Recoverable Grants issued by Enterprise Ireland and the Local Enterprise Offices to client companies are not repayable on demand and are granted at below the prevailing
market rate of interest or interest free.						
						
18		

Receivables
					
					

2016
€’000

2015
€’000

Amounts falling due within one year:
Trade Debtors			

382

426

Prepayments and Accrued Income			

3,718

3,028

Payroll Deductions			

49

19

Other Debtors			

727

596

4,876

4,069

					
		

In April 2010, the Minister for Finance established the Credit Review Office (CRO) as a simple and effective review process for small and medium-sized enterprises (SMEs), sole traders
and farm enterprises that have been refused credit from banks participating in the NAMA scheme, and to examine credit policy to assist the Minister in deciding what future actions
maybe necessary to increase the flow of credit. The Credit Review Office (CRO) is hosted by Enterprise Ireland and all costs are recovered from the participating banks. At 31 December
2016 Enterprise Ireland was owed €0.270m (2015 - €0.198m) (included in Other Debtors) for temporary working capital.
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Payables - Amounts falling due within one year
				
				
Trade Creditors		

2016
€’000

2015
€‘000

877

908

Accruals		
3,571
3,942
Financial Support Creditors		

71

VAT Payable		

128

64

Professional Services Withholding Tax Due		

152

133

Contribution to the Exchequer		

1,386

1,863

Contract Advance Payments 		

3,221

504

718

Other		
6
6
				

9,412

8,138

20		Commitments
a) 		

Operating Leases									

		

Payments made under Operating Leases on Buildings charged in the financial statements amounted to €6.655m (2015 - €6.630m). Payments under Operating Leases on Buildings
amounting to €6.830m are due to be made in 2017. The total of future minimum lease payments under non-cancellable operating leases for each of the following periods are as follows:
											
									
				
2016
2015
				
€’000
€‘000
not later than one year		

6,830

6,590

later than one year and not later than five years		

16,744

13,954

later than five years		

34,306

33,534

				

57,880

54,078

b)		

Financial Support Commitments									

		

It is estimated that future payments likely to arise from financial support commitments entered into under various support schemes, including EU schemes, will amount to
€450m (2015 - €408m).										
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c)		 Seed & Venture Capital Funds									
		
		

It is estimated that future payments likely to arise from Seed & Venture Capital Funds commitments entered into under various
contractual agreements will amount to €188m (2015 - €174m).

d)		

Capital Commitments									

		

There are no material future payments likely to arise from capital building commitments.

21		

Property

a) 		

Freehold Land and Buildings									

		

Enterprise Ireland owns Land and Buildings at the following locations:
			
Location
			

Net Book Value
as at 31.12.16
€’000

Net Book Value		
as at 31.12.15		
€’000

-

-

10

10

Dundalk

-

-

Galway

-

-

Glasnevin

-

-

Shannon

-

-

Sligo		

-

-

Waterford

-

-

10

10

Athlone
Cork		
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b)		
		

Leasehold property									
Enterprise Ireland leases office space at the following locations:
Location
Expiry Date
Break Clause
Annual Premium
					
€’000
Head Office - Dublin			
East Point (P4A)

2031

2021

1,576

East Point (P4C)

2031

2021

1,576

East Point Events Car Park

2017 		

65

						
Regional Offices			
Letterkenny

2017		
30

Tralee

2019		
49

Westpark - Shannon

2028

2022

337

						
Leases transferred from County and City Enterprise Boards (dissolved)			
24

Cavan

2017		

Cork North

2017		

23

Cork South

2017		

38

Donegal

2017		

24

						
Overseas Offices			
Amsterdam

2021

*

82

Austin

2019

**

49

**

170

Beijing

2018

Boston

2019		
100

Brussels

2018 		

47

Doha		

2017		

54

Dubai

2017

*

93

Dusseldorf

2021

*

119

Hong Kong

2017		

91

Istanbul

2017		
42

Johannesburg

2018

**

21

London

2026

*

240

Milan		

2018

*

97

Mountain View

2019

**

206

Mumbai

2017		

146

Paris		

2018		

116

Sao Paulo

2019		

37

Toronto

2017

53
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Through memorandums of understanding Enterprise Ireland rents office space from the Department of Foreign Affairs and Trade in the locations listed below.

Location
Expiry Date
Break Clause
					

Annual Premium
€’000

Budapest			11
New York		

**

697

Madrid			
56
Moscow			
28
Prague			
30
Riyadh			
12
Seoul			
78
Shanghai			
67
Singapore			
77
Stockholm			
35
Sydney			
85
Tokyo			
100
Warsaw			
49
Total				
*

Incudes rent paid re the sublet of office space to other agencies.			

** Includes rent paid re the sublet of incubator space for client companies.		
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Related Parties - Disclosure of Transactions

		

Key management personnel in Enterprise Ireland consist of the CEO, the members of the Board and the two executive directors. Total compensation paid to key management personnel,
amounted to €0.570m (2015 - €0.290m). For a breakdown of the remuneration and benefits paid to key management personnel please refer to Note 6 (d).
Enterprise Ireland adopted procedures in accordance with the guidelines issued by the Department of Finance in relation to the disclosure of interests by Board members and those
procedures have been adhered to by Enterprise Ireland during the year.

		

The Board members and Enterprise Ireland complied with the Department of Finance guidelines covering situations of personal interest. In the normal course of business, Enterprise
Ireland may approve financial support and investments in preference and ordinary shares and enter into other contractual arrangements with undertakings in which Enterprise Ireland
Board members are employed or otherwise interested.

		

In cases of potential conflict of interest, Board members did not receive Board documentation on the proposed transaction nor did the members participate in or attend discussions
relating to the matters. A schedule of these transactions is available on request.

		

Approval and payments of Financial Support and other transactions that were made in the year to companies by which Board Members are employed or otherwise associated are
detailed below. This includes shareholdings in financial institutions that have an interest in Seed and Venture Capital Funds in which Enterprise Ireland is an investor.

					
					

2016
€’000

2015
€’000
5,941

Financial Support Approved			

7,315

Financial Support Paid			

5,968

7,197

Research Institutes Support Approved			

-

5,219

Research Institutes Support Paid			

6,389

9,323

Seed and Venture Capital Investments Approved			

-

12,500

Seed and Venture Capital Investments Paid			

9,276

10,552

Seed and Venture Capital Investments Receipts			

14,523

14,091

Payments to Suppliers			

824

1,560

Other Income Received			

1,092

175

The related party disclosure re Board Members is set out in Note 6(d).

23		

Voluntary Leaving Programme

		

Enterprise Ireland introduced a Voluntary Leaving programme in 2015. 51 staff exited the organisation under the programme. The cost of the superannuation and severance lump sums
amounted to €3.875m and was funded from Own Resource Income carried forward. Future pension costs will be met from Oireachtas grant Subhead A7.1.			

24		

Approval of Financial Statements

		

The financial statements were approved by the Board of Enterprise Ireland on 10 May 2017.								

65

ORGANISATION STRUCTURE
AS OF JUNE 2017

Chief Executive
Officer

Executive Director
Global Business
Development

International
Sales &
Partnering

Food

Executive Director
Finance & Investment

Industrial,
Lifesciences &
Consumer

ICT &
International
Services

Research &
Innovation

HPSUs
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High Growth Markets
Central and Eastern Europe, CIS, Latin America
UK and Northern Europe
Southern Europe, Middle East, Africa and India
North America
Asia Pacific
Greater China

Gearóid Mooney
Alison Campbell
Joseph Curtis
Imelda Lambkin
Deirdre Glenn
Michael Hughes
Declan Lyons
Carol Gibbons
Joe Madden

Leo McAdams
Michael Moriarty
Anne Lanigan
Conor Fahy
Conor Fahy
Marina Donohoe
Joe Breslin
Sean Davis
Tom Cusack
David Byrne

FOOD
Primary Meats and Food Technology
Dairy, Functional Foods/Ingredients, Beverages and Brexit
Consumer Food (incl. meat & dairy), Seafood and Horticulture
Food Enterprise and HPSUs
Food Foreign Direct Investment (FDI)

Brendan Flood
Richard Murphy
Vacancy
Brendan Flood
Michael Brougham
Martin Corkery
Jerry Moloney
Barry Egan

INDUSTRIAL, LIFESCIENCES & CONSUMER
Engineering
Lifesciences
Construction, Cleantech & Consumer
Timber, Paper, Print & Packaging
MedTech Sub-Supply

Niall O’Donnellan
Richard Keegan
Vacancy
Vacancy

ICT & INTERNATIONAL SERVICES
Digital Technologies
Fin Tech and Education Services
Electronics
Global Sourcing, Public Procurement, BPO and
Consumer Business Services
Software & ICT Technology

Paul McKeown
Joseph Curtis
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Eileen O’Neill
Joseph Curtis

HIGH POTENTIAL START-UPS (HPSUs)
HPSU Start
HPSU Industrial & Lifesciences Accelerate
HPSU ICT Accelerate

Orla Battersby
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