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Chairman’s Statement
While the Irish business environment continues to be difficult, IMRO has
nevertheless managed to have good results for 2011, as outlined by
Victor Finn overleaf. Many factors contributed to this, including:
The committee structure that allows strategy and policies to be
discussed at length and recommendations to be made to the
Board;
Cost containment. Victor and his management team have
continued to drive down the cost of running IMRO efficiently;
Market penetration. Research has been carried out to determine
the size of the market in every area of the company's business;
strategies have been agreed to achieve this over time;
Prudent investment in IT, and
Continued protection of our members' right to be remunerated
when their work adds value to business.
As well as this work that aims to maximise members‘ royalties, there is
continuous work being done to ensure a sustainable future, including:
Alliances with other industry stakeholders MCPSI, PPI and
RAAP via IMIR, the Irish Music Intellectual Rights group;
Continuous engagement with Government;
The work of IASCA, the Irish Association of Songwriters,
Composers and Authors;
Membership of the Creative Ireland Alliance:
Development of a strategy to promote the value of copyright at
all levels in the education sector, and
Active membership of international organisations including
CISAC, GESAC, BIEM and CIAM.
I would like to pay tribute to a dynamic Board of Directors whose
attendance rate is over 90%, to our internationally respected CEO Victor
Finn and his management team, to all the staff who work incredibly hard
for us and to you, the members for your continuous involvement with us
and your great creativity.
Keith Donald
IMRO Chairman
May 2012
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Chief Executive Officer’s Annual Review
2011 RESULTS
Compared to many other sectors of the economy, IMRO is performing
well. Total revenues though were 4% below 2010 levels. Costs for the
year were tightly controlled again in 2011 and we achieved a further
reduction of 0.6% saving over the previous year continuing a year-onyear downward trend in operating costs. Over the past four years, we
have reduced our overhead by a total of just under €1m. Please refer to
the graphs overleaf. The results produce distributable revenues of €32.2
million equating to a 5% fall from 2010.
Nonetheless we continue to invest in our IT systems to further drive
revenues. We have delivered many improvements in our services to
members; moving member works registrations and distribution
statements online. The majority of members are now using the
Members Only Online Portal to manage their membership transactions
with IMRO. This is delivering both savings and enhanced information
flow for all. The recent launch of a new and improved IMRO website
continues our investment in online tools for members and licensees.
COPYRIGHT REVIEW
The statutory instrument giving copyright owners the right to take
injunctive proceedings against third parties in the event that infringing
acts are committed on their networks was transposed into Irish law
earlier this year by Minister Richard Bruton. We welcome this
development. The future for music is in broadcast, in online, on mobile
and cloud platforms, all offering growth prospects. Growth will be
created through partnerships between the creative community and
technology companies, not by these sectors being placed in opposition
to one another. Respect and reward for innovation go hand in hand with
copyright protection, promotion and enforcement.
We will continue to advocate such a partnership approach on your
behalf. We are currently working with our associates in the creative
industry, including film, literature, performers, record companies and
computer gaming, to ensure that the creative sectors value to Ireland is
fully understood. There is a clear need for evidence based research to
demonstrate this value in social cultural and economic terms.
We are currently engaging with the Copyright Review Committee and
the government to ensure a balanced set of measures is introduced so
that new enterprises in the off-line and online environment have easy
access to our repertoire and that royalty fees paid for such use are fair
and reasonable.
Victor Finn
Chief Executive Officer
May 2012
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Performance at a Glance
Licence Revenue
(€)
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Financial Highlights

Operational Highlights

Decrease in Licensing Revenue of 4% to
€36.5m in 2011

Distributions (incl. cable) paid in 2011
amounted to €37.7m which represents a
decrease of 5% year-on-year.

Decrease of 0.6% in Operating Expenses

On-going investment in self-service member
area and IMRO website

Decrease of 5% in Net Distributable
Revenue to €32.2m in 2011

566 new members were admitted

Cost income ratio of 12.8% in 2011
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Licensing Review
OVERVIEW
Licensing revenue of €36.5m was achieved in 2011, a fall of 4.2% on 2010. This fall reflected the
continuing difficult economic trading environment for all our licensees, most particularly in
discretionary spending sectors like pubs, hotels, restaurants and cinema. On the positive side
broadcast and concert revenue remained stable, while overseas revenue increased.

BROADCAST
This comprises royalties from RTÉ, TG4, independent commercial radio and TV broadcasters.
Revenue from this industry sector, excluding cable, at €7.3m was in line with 2010.

CABLE AND SATELLITE
Cable and satellite revenue reflects the royalties payable for the cable retransmission of UK terrestrial
and satellite channels in Ireland. Revenue at €11.6m, was down on 2010 due to certain channels not
being carried by cable operators. The majority of this revenue is distributed to the cable rightsholders
involved in the rebroadcast of BBC, ITV, and Channel 4 programming on cable networks, with the
remainder being distributed to IMRO members and affiliates.

PUBLIC PERFORMANCE
Public performance revenue reflects royalties arising from the public performance of copyright music
in shops, bars, cinemas, hotels, offices, etc, and at live concerts. At €13.5m, this figure fell by 9%
(€1.4m) when compared to 2010. The fall mainly reflected backdated revenue from the cinema sector
of almost €1m in 2010. In addition, lower levels of music usage and higher bad debts in all sectors
resulted in revenue falls. Concert revenue, however, remained stable.
Developments in this area in 2011 reflected:
Difficult debt collection activities across all sectors;
A continuing focus on increasing market penetration via both field and office based sales
teams;
Publication of a revised theatre tariff (Tariff VT) and a revised sports club tariff (Tariff J);
6

Referral of our cinema Tariff (Tariff C) to the Controller of Patents, Designs & Trademarks –
this referral is ongoing.

ONLINE LICENSING
Online licensing comprises revenue from Irish based content providers such as music download sites,
music streaming sites, and mobile downloads - both full track and ringtone services. 2011 saw the
launch of a number of new and innovative music offerings including Eircom Music Hub and 02‘s On
Demand concert proposition, both of which are licensed by IMRO. In addition to the services
mentioned, online licensing includes Irish general entertainment on demand services such as Apple
Movies, Microsoft Zune Marketplace and YouTube Ireland. Streaming services and digital
downloads, including both ringtone, full track and podcasting services, are licensed in conjunction with
our partner, the Mechanical Copyright Protection Society (MCPS Ireland), via our Joint Online License
(JOL) and Joint Ringtone Licence (JRL).
In 2011 revenue from this sector fell by 33% primarily relating to a drop in full track and ringtone sales
across a number of the services offered by Irish based mobile network operators.

OVERSEAS REVENUE
Overseas revenue arises from the use of IMRO members‘ repertoire in other countries. In 2011
overseas revenue increased by 13% to €3.7m, reflecting a strong performance of the IMRO repertoire
all over the globe. This revenue comes to IMRO members via our overseas sister societies, with 35%
earned in the United Kingdom, a further 36% earned in other EU countries and 11% earned in the US.

FUTURE DEVELOPMENTS
The continuing economic downturn continues to pose challenges for IMRO. These challenges
continue to be evident in terms of debt collection, business terminations/closures and falling music
usage. The focus for 2012 is on:
Striving to maintain 2011 revenue levels – this will remain difficult given the economic
uncertainties;
Improving debt collections levels;
Continuing a review of our licensing schemes to ensure that they represent a fair and
equitable return for songwriters, composers and music publishers;
Ensuring all licensees are treated fairly, equally and consistently;
7

Growing online revenue directly through the licensing of national music and general
entertainment services, and in the case of international services indirectly through our
partners PRS for Music and SACEM;
Increasing market-penetration and compliance across all industry segments;
Enforcement of our rights on your behalf via an effective office based and on-the-ground
presence, and via a rigorous defence of your copyrights; and
Doing so in the most cost effective and efficient manner possible.

Distribution Review
DISTRIBUTION POLICY
A considerable amount of work has taken place over the last two years with the Distribution
Committee and the Board of Directors reviewing and revising all of IMRO‘s distribution policies. This
culminated in all policies being published on the recently re-launched IMRO website. IMRO‘s
distribution policies are now laid out clearly and are available to all members, customers and sister
societies. The publishing of these policies is aimed at increasing IMRO‘s transparency and
accountability. These policies can now be found at http://www.imro.ie/music-creators/imrodistribution-policies/

PAYMENTS
As always, 2011 was a busy year for IMRO‘s distribution department. With 11 Payment Runs (Feb to
Dec) in 2011, IMRO remains at the forefront internationally with regards to payment frequency and
speed. In 2011 IMRO distributed €24.1m to its members and affiliates.
Broadcast
IMRO distributed €10.4m in broadcast and public reception royalties in 2011.
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Live
IMRO distributed €3m for live concerts in 2011.
€2m was distributed in the Live Music Survey pool (close to 800 visits to live gigs in
pubs and hotels were made on IMRO‘s behalf by an independent market research
company in 2011).
€308k was distributed via the Tours and Residency scheme within the year.

Cinema
€1.2m in cinema royalties were distributed by IMRO in 2011.
Background Music
Revenue for the use of background music in shops, bars, hotels and restaurants is distributed
using analogies of radio logs and music charts. €3.3m was distributed from this revenue pool
in 2011.
Online and New Media
IMRO distributed €148k in royalties collected from various digital service providers in the year.
Overseas Revenue
IMRO has continued in its commitment to forward international royalties to its members in the
shortest possible time and makes 11 payments a year (February through to December). In
2011 IMRO distributed more than €3.7m in royalties received from overseas sister societies.

MAJOR DEVELOPMENTS
Following the launch of its secure member portal in late 2010, there has been considerable growth in
the number of members interacting with IMRO through the site. The following functionality is available
through the site.
The ability to access your current repertoire details, as registered with IMRO.
The online Works Registration facility is a major new feature where members can now
register works directly online, eliminating the need for paper. This new service significantly
enhances and streamlines the works registration process for members and the vast majority
of new works registrations by members are now being made online.
We have extensively changed the process of how you enter details of all your Live
Performances, both national and international. We encourage you to supply details of these
performances on a regular basis.
The Claims section gives direct access to Unclaimed Performance and Unclaimed
Commercials data enabling the search for and claiming of royalties on performances that we
have been, as yet, unable to match.
Your Distribution Statements are now available interactively allowing you to see more detail
regarding performances along with VAT settlement vouchers etc.
If you have not done so already, please check out the site at http://www.imro.ie/music-creators/imromember-area/
Due to the success of the site, and in keeping with our strategy of streamlining the royalty
administration process and our reduction in overall administration costs, earlier this year we
introduced a change to how we currently deliver our distribution statements to members. Since April
2012, IMRO ceased producing paper statements for its distributions. Instead members can log-on to
the secure portal to review statements. Due to its ‗drillable‘ functionality, members can get
considerably more information on the site than could be provided on paper. The member also has the
option to print-off a copy of the traditional paper statement.
Members may still choose to receive a paper statement from IMRO, however to do so the member will
incur a €2 (excluding VAT) printing and postage service charge will apply for each statement
produced at a distribution.
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International Review
2011 has seen IMRO‘s international team continue to focus on pro-actively increasing IMRO‘s
overseas revenue through various initiatives.
One of the key areas is ensuring that ‗qualifying performances‘ of IMRO repertoire are notified to
IMRO‘s sister societies to secure the timely and efficient payment of due royalties. Members whose
works have been performed abroad are encouraged to notify IMRO through the Member‘s Area of the
website.
In 2011 over €3.7 million was collected in overseas revenue, an increase of over €400k on 2010.
Direct initiatives undertaken by IMRO‘s international team accounted for almost a quarter of a million
in revenue to our members. Notifications and submissions of performances to societies accounted for
just over €210,000, with claims and queries generating a further €38,000 approximately.
A new reciprocal representation agreement was concluded in 2011 with SAS, now known as GCA, in
Georgia, enabling the collection and distribution of royalties to IMRO for performances of IMRO
repertoire within this territory.
IMRO‘s co-operation and relationships with its sister societies was further strengthened during 2011
by visits to PRS for Music (UK) and GEMA (Germany). IMRO also hosted visits by representatives of
CMRRA (Canada), KODA (Denmark), PRS for Music (UK) and SESAC (US).
IMRO continues its activity in the international community through its membership of three
international committees/working groups, plus its membership of the newly formed CIS-Net Steering
Committee and as a key member of a CISAC project team. It participated fully in these groups‘
meetings and activities in 2011. Having held the position of Vice-Chair of the Distribution Technical
Committee for the past four years, IMRO was elected Chair of the Committee at its May 2012
meeting.

Marketing & Membership Review
INTRODUCTION
In 2011, the Marketing & Membership Department continued to offer a wide range of services to
members and supporters of music through seminars, workshops, showcases, awards and
sponsorship of various music events across the country. Outlined below are some of the highlights of
the year.

SEMINARS & WORKSHOPS
Over the past year, IMRO has hosted a series of workshops and seminars with leading Irish and
international songwriters, publishers and music producers for the benefit of our members. In June, our
songwriter/producer members were treated to workshops with UK songwriter and producer, Finlay
Dow-Smith, aka Starsmith (Ellie Goulding, Cheryl Cole, Kylie Minogue) and Irish songwriter and
producer, Ken McHugh of Autamata (Cathy Davey, The Blizzards).
Oscar, Grammy and Golden Globe winning Hall of Fame songwriter, Paul Williams, visited IMRO in
July along with internationally respected industry professionals Todd Brabec and Ralph Murphy.
‗Stories Behind the Songs – An Evening with Paul Williams‘ was hosted by IMRO in the John Field
Room of the National Concert Hall where Paul treated the audience to live performances of some of
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his best-known songs. Songwriter and broadcaster, Niall Toner, interviewed Paul between songs.
Former ASCAP Executive Vice President and author of "Music Money and Success: the Insider's
Guide to Making Money in the Music Business", Todd Brabec, hosted a seminar on music licensing,
while Canadian hit songwriter, Ralph Murphy, hosted two songwriter tips and demo dip sessions at
IMRO. Todd and Ralph also took part in a panel discussion on the topic of music publishing with
IMRO Board Member and music publisher, Johnny Lappin.
UK songwriter, Martin Sutton, rounded off a busy summer of events with a day-long workshop in
August. Martin has had writer credits with Gary Barlow, Pixie Lott and Mike Rutherford among others,
and has worked with artists such as Celine Dion, LeAnn Rimes and Beverley Craven.
In October, Debbie Rose, Vice President at Shapiro, Bernstein & Co. Inc publishing company joined
us for an open interview conducted by Phil Udell, editor of State.ie. With over twenty years experience
in music publishing, and a catalogue including songs such as ―The Way You Look Tonight‖, ―Ring of
Fire‖ and ―I Gotta Feeling‖, Debbie was able to provide an insight into her work as well as offer advice
to the songwriters making up the audience.
Irish hit songwriter, RuthAnne Cunningham, also hosted a seminar and was interviewed at the IMRO
offices by Phil Udell in November. Having written for artists such as JoJo, Leona Lewis and Pixie Lott,
RuthAnne is currently featuring on works by Tynchy Stryder and Professor Green.
To bring us into the New Year, three-time Grammy Nominated hit songwriter, Pamela Oland, hosted a
seminar at the IMRO offices. Pamela has experience in a range of genres and has written works for
Frank Sinatra, Whitney Houston and Aretha Franklin among others.
The IMRO offices have also been used by numerous organisations throughout the year to host events
including the recently launched Games Music Ireland and Music Managers‘ Forum.

SHOWCASES & ARTIST PROMOTION
TEMPLE BAR TRADFEST
IMRO continued its support of the Temple Bar Tradfest in January this year, hosting two showcases
and two master classes in The New Theatre, Temple Bar. Temple Bar Tradfest is Dublin‘s biggest
traditional music festival and has been running annually for seven years. The idea behind the IMRO
showcases is to provide a platform for some of the best emerging traditional artists in Ireland. This
year‘s showcases featured Belfast five-piece The Rapparees, Irish/Spanish group Alalé, harpist
Kavan Donohoe and Dublin folk –traditional group The Bonny Men.
Banjoist, Gerry O‘Connor, and singer-songwriter, Tommy Sands, delivered two master classes
attended by aspiring musicians and songwriters. Gerry O‘Connor has travelled the world as a banjoist,
both as a soloist and as a member of Four Men and a Dog, while Tommy Sands has achieved nearlegendary status through his powerful songwriting, live performances and peace activism.

IMRO SHOWCASE TOUR
th

The IMRO Showcase Tour celebrated its 20 birthday last year with thirteen live performances across
Ireland, taking in Athlone, Belfast, Dublin, Derry, Galway, Cork, Castlebar and Kildare. The tour has
featured performances from a range of Irish artists over the years including Declan O‘Rourke,
Heathers and Delorentos to name but a few. This year, the tour featured a diverse range of artists
including The Young Folk, Ram‘s Pocket Radio and Daithí Ó Drónaí, and culminated in the End of
Tour Showcase at The Workman‘s Club, Dublin in October.
OTHER VOICES – IMRO OTHER ROOM
The tenth series of South Wind Blows‘ seminal music TV series, Other Voices, took place this year in
partnership with IMRO, InTune Networks, Fáilte Ireland and RTÉ. IMRO provided a stage for some of
Ireland‘s best up-and-coming songwriters and performers via the IMRO Other Room, which featured
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performances by The Ambience Affair, We Cut Corners, Fred, Gypsies on the Autobahn, Rams
Pocket Radio, Eithne O‘Cathain and Ham Sandwich. Filming for Other Voices takes place each year
in the intimate setting of St James‘ Church, Dingle, Co. Kerry in December.
A CELEBRATION OF CHRISTIE HENNESSY
In October, IMRO hosted a series of events in Tralee, Co. Kerry in celebration of the life and music of
Tralee born songwriter and performer Christie Hennessy. The events, co-ordinated with Tralee
songwriter, Francie Conway, took place in association with Tralee Town Council, Holiday Tralee,
Radio Kerry, Tralee Advertiser, Kerry‘s Eye, and The Brandon Hotel. The celebration featured a
showcase of local artists in the Brandon Hotel performing original music and well-known Christie
Hennessy songs, a series of live music sessions at various venues throughout Tralee along with
music workshops for local secondary school students.
A performance of the critically acclaimed musical theatre show inspired by the life and music of
Christie, 'When Jolie Met Christie' took place in Siamsa Tíre. Before his death in 2007, Christie
Hennessy had hoped to tell his own story in a collaborative theatre and musical production with Axis
Theatre. As a tribute to him, and using Christie‘s musical hero Al Jolson as a catalyst, Axis director
Ray Yeates, playwright Seán McCarthy and musical performer Aonghus McAnally created this special
show.
The celebration culminated in the final of the Christie Hennessy Song Competition which took place in
the Brandon Hotel. Ten finalists selected from almost 200 entries across Ireland performed their
original songs in front of a live audience and a panel of expert judges. Paul McDonnell took home the
prize for his song, ―Superman‖, and was presented with a cheque for €1,000 courtesy of Holiday
Tralee plus a recording session at the renowned Windmill Lane Studios in Dublin.

AWARDS
IMRO LIVE MUSIC VENUE OF THE YEAR AWARDS
The IMRO Live Music Venue of the Year Awards were established to acknowledge and reward
venues that excel in the provision of superior live music entertainment in Ireland. IMRO members and
members of the public are invited to vote for the venues they believe have provided superior live
music experiences, based on such factors as ambience, sound/lighting, diversity of music and
professionalism in dealings with performers. This year, Cork Opera House took home the top award
for IMRO National Live Music Venue of the Year Award at a packed ceremony at the IMRO
headquarters hosted by RTÉ‘s, Jenny Huston. The Grand Social, Dublin; Mermaid Arts Centre, Bray;
Roisin Dubh, Galway; Cyprus Avenue, Cork and Voodoo, Letterkenny all picked up Regional Live
Music Venue of the Year Awards, while Electric Picnic was voted Irish Festival of the Year.

IMRO INDEPENDENT RADIO AWARD
Ocean FM was the recipient of this year‘s IMRO Independent Radio Award, presented at the IBI
Conference in April, in recognition of their ongoing support for music creators. Ocean FM broadcasts
to Sligo, South Donegal and North Leitrim and features various specialist music programmes.
CHOICE MUSIC PRIZE
Jape picked up the Choice Music Prize for Irish album of the year for the second time for his fourth
album, ―Ocean of Frequency‖. The award, which IMRO has sponsored since its inception, is voted for
by a panel of twelve judges based on artistic merit and regardless of genre or sales. The full shortlist
of nominated albums was as follows (albums in alphabetical order):
And So I Watch You From Afar – Gangs (Richter Collective)
Bell X1 – Bloodless Coup (Belly Up Records)
Cashier No 9 – To The Death Of Fun (Bella Union)
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Lisa Hannigan – Passenger (Hoop Records)
The Japanese Popstars – Controlling Your Allegiance (EMI)
Jape – Ocean of Frequency (Music Is For Losers)
Patrick Kelleher & His Cold Dead Hands – Golden Syrup (Osaka Records)
Pugwash – The Olympus Sounds (EMI/1969 Records)
Tieranniesaur – Tieranniesaur (Popical Island)
We Cut Corners – Today I Realised I Could Go Home Backwards (Delphi)
Royseven picked up the inaugural Irish Song of the Year for their hit song, ―We Should Be Lovers‖.

SPONSORSHIP
Over the past twelve months, IMRO have been proud to sponsor various events which have fostered
musical creativity and live performance across Ireland. A selection of these events are highlighted
below.

LIVE MUSIC
KING KONG CLUB
The King Kong Club is a weekly live music event which has been running for seven seasons in
Dublin. The event gives emerging artists a chance to showcase their music and gain experience as
live performers. All artists have the chance to win slots on various Irish festival line-ups throughout the
year.
SLIGO NEW MUSIC FESTIVAL
The Sligo New Music Festival has been an important feature of Ireland‘s musical life since its
inception in 2003. An essential part of its credo is to introduce to Irish audiences exciting music and
artists little known here and to that end has presented the first Irish performances/major perspectives
on composers such as Salvatore Sciarrino, Luigi Nono and Rebecca Saunders as well as facilitating
the first visits to Ireland by international performers such as Alter Ego, musikFabrik and Ixion.
THE GATHERING TRADITIONAL MUSIC FESTIVAL
The Gathering Traditional Music Festival is a five day event which takes place each year in Killarney
and includes performances by some of the best Irish and international traditional music performers.
Events include concerts, céilí, master classes, set dance and sean nós workshops and numerous free
music sessions. As part of the festival, the Outreach Programme involves a group of musicians and
dancers visiting local primary schools to promote the local Sliambh Luachra tradition.

EDUCATION
BALLYFERMOT ROCK SCHOOL
The BCFE Higher National Diploma in Contemporary Music Performance (Rock School) is aimed at
students who aspire to become professional musicians and who want to learn about the music
industry. Live performances in the college and at city centre venues are an exciting and integral part
of the course, and IMRO have been supporters of these events throughout the years.
WILLIE CLANCY SUMMER SCHOOL
The Willie Clancy Summer School has been held annually since 1973 in Miltown Malbay, Clare in
memory of the piper, Willie Clancy. During the week, students from every part of the world attend daily
classes taught by experts in Irish music and dance. In addition, a full programme of lectures, recitals,
dances and exhibitions are run by the summer school.
13

SONGSCHOOL
Songschool provides top quality workshops and projects in a variety of music and multimedia related
fields to people of all ages and ability. Workshops cover such topics as song writing, recording,
mixing, careers in music and performance. IMRO have been involved with Songschool since its
inception in 2001.

SONG CONTESTS
GLINSK SONG CONTEST
th

The 24 Glinsk Song Contest took place in July in the town of Glinsk, Galway. The contest attracts a
huge variety of musical styles and themes each year and thirteen finalists are selected from among
the entries to perform at the live final. In 2011, the award was won by Donegal songwriter, Deirdre
Doherty for her song ―Our Greatest Heroes‖.
FEIS CEOIL COMPOSER AWARDS
The Feis Ceoil IMRO Composition Awards for Chamber Ensemble and String Orchestra were
awarded to David Coonan and Sebastian Adams respectively in 2011. Feis Ceoil is an event of major
significance in the development of musical talent in Ireland.
IRISH YOUTH MUSIC AWARDS
The Irish Youth Music Awards (IYMA) celebrated its 5th birthday earlier this year, with almost 800
young musicians descending on Dublin‘s Liberty Hall for the national final. Commissioned By Youth
Work Ireland, and organised by Dermot Lambert and his Garageland organisation, this programme
has quickly gained a foothold in the youth music calendar.

14

Corporate Governance
COMPOSITION OF BOARD OF DIRECTORS
IMRO is governed by a Board of Directors comprising 15 non-executive directors. Seven of the
directors are writer members and five are publisher members, all of whom are directly elected by the
membership. In addition, there are 3 external directors on the Board. External Directors are not
members of IMRO and they are appointed by the Board on the basis of the particular expertise and
st
skills they can bring to the workings of the Board. At 31 December 2011, the members of the Board
were as follows:Writer Directors:

Keith Donald (Chair), Paul Brady, Máire Breatnach, Donagh Long, Eleanor
McEvoy, Charlie McGettigan and Niall Toner

Publisher Directors:

Brian Crosby/Oxfam Ireland, Eddie Joyce/Jeeldaire Ltd t/a Danceline, Johnny
Lappin/Foxrock Music Productions, Steve Lindsey/Elevate Music Productions
Limited and Michael O‘Riordan/Rosette Music Ltd

External Directors:

Philip Flynn (Chief Executive Digital Hub Development Agency),
James Hickey (Chief Executive, Board Scannán na hÉireann /The Irish Film
Board), James Morris (Chairman of Windmill Lane Pictures Ltd. and
Chairman of Board Scannán na hÉireann /The Irish Film Board).
All three external Directors bring to the Board significant international
management experience and a wealth of commercial skills, knowledge and
experience in their respective fields. James Hickey‘s two year term of office
th
ended on 16 September 2011 and he was re-appointed for a further two
year term. Philip Flynn‘s two year term of office ended on 31st December
2011 and he was re-appointed for a further two year term. James Morris‘s
nd
two year term of office ended on 22 January 2010 and he was re-appointed
for a further two year term.

Chairman:

The Chairman is responsible for the efficient and effective working of the
th
Board. Keith Donald‘s three year term of office ended on 7 May 2011 and
he was re-appointed for a further three year term from this date.

Company Secretary:

All Directors have access to the advice and services of the Company
Secretary, who is responsible to the Board for ensuring compliance with
Company procedures and current company legislation. Steve Burton was
st
appointed Company Secretary on 1 January 2011.

Chief Executive:

The Board appoints the Chief Executive, who has responsibility for providing
leadership to the management team, presents strategic and operational plans
for review and approval and implements agreed strategies and plans. The
Chief Executive manages the day to day operation of the organisation.

BECOMING A MEMBER OF THE IMRO BOARD
Under the provisions in the Articles of Association, every two years 3 writer directors and 2 publisher
directors retire by rotation. The directors due to retire are those who have been longest in office since
the previous elections. As between directors who have been in office for the same period, the
directors to retire are determined by lot, (unless otherwise agreed among themselves). In order to
ensure continuity in the leadership of the company, the Chair is not subject to retirement by rotation
while he/she holds the position.
Full and Associate members are eligible to be appointed to the Board and also to nominate members
to fill positions on the Board. At least 4 months before the annual general meeting, Full and Associate
members are informed of the positions that are or will become vacant and are invited to nominate
15

members to fill those positions. Retiring directors are eligible to be nominated for re-election. If, 3
months before the date set for the annual general meeting, there are more nominations than
vacancies a postal ballot is conducted to determine who will be appointed to the Board. Under the
Articles of Association, the persons who are successful in a postal ballot are deemed appointed by the
annual general meeting. If there are fewer nominations than or the same number as vacancies, the
election takes place at the annual general meeting.
In 2011, three writer directors, Paul Brady, Charlie McGettigan and Niall Toner, retired by rotation in
addition Máire Breatnach was appointed to fill a casual vacancy during the year and retired in
accordance with the procedure in the Articles of Association of IMRO. Eight nominations were
received for the 4 available positions and, following a postal ballot, the successful candidates, Paul
Brady, Máire Breatnach Charlie McGettigan and Niall Toner, were reappointed by the members at the
th
annual general meeting on 29 June 2011.
Also in 2011, two publisher directors, Eddie Joyce/Jeeldaire Ltd t/a Danceline and Michael
O‘Riordan/Rosette Music, retired by rotation. Three nominations were received for the 2 available
positions and, following a postal ballot, the successful candidates, Eddie Joyce and Michael
th
O‘Riordan, were reappointed by the members at the annual general meeting on 29 June 2011.
External directors are appointed by the Board for specific periods, as outlined above.

DIRECTORS‘ REMUNERATION IN 2011

Director
Paul Brady
Máire Breatnach
Brian Crosby
Keith Donald
Philip Flynn
James Hickey
Eddie Joyce
Johnny Lappin
Steven Lindsey
Donagh Long
Eleanor McEvoy
Charlie McGettigan
James Morris
Michael O‘Riordan
Niall Toner
Total Directors Fees

Directors Fees
€3,000
€4,000
€6,880
€86,897
€22,500
€22,500
€3,000
€8,600
€3,500
€7,600
€5,880
€6,160
€22,000
€5,500
€7,536
€215,553

COMMITTEES OF THE BOARD
The Board delegates to committees specific responsibilities. Directors are appointed to committees
by the Board and decisions of committees are subject to ratification by the Board. The Chair of the
Board attends all committee meetings, where possible. He does not receive payment in addition to
his honorarium for his attendance at Board or committee meetings. The Chief Executive and the
Company Secretary attend all committee meetings. Ad hoc committees are established by the Board
from time to time to deal with specific matters that arise. The Chair of each committee reports to the
Board on the committee‘s deliberations and the minutes of the committee meetings are circulated to
the full Board. The following committees have been established by the Board.
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DISTRIBUTION COMMITTEE
The members of the Distribution Committee are Eleanor McEvoy (Chair), Paul Brady, Brian Crosby
and Michael O‘Riordan. The committee meets 2 times per year. Its role is to assist the Board in
establishing the most appropriate distribution policies for the company, by examining in detail various
aspects of policy and proposed policy and making recommendations to the Board.
FINANCE & AUDIT COMMITTEE
The members of the Finance & Audit Committee are Philip Flynn (Chair), James Hickey, Johnny
Lappin, Donagh Long and James Morris. The committee meets 4 times per year.

Its role and responsibilities are:
Assisting the Board in the oversight of the integrity of the annual audited financial statements
and reviewing significant financial reporting issues and judgements contained therein.
Reviewing the effectiveness of the Company‘s internal financial controls.
Monitoring and reviewing the effectiveness of the Company‘s internal audit function and the
risk management strategy.
Making recommendations to the Board on the appointment and removal of the external
auditors, their remuneration and terms of engagement.
Monitoring and reviewing the Company‘s financial reporting process and the Company‘s
compliance with legal, regulatory and internal policies.
PR & MARKETING COMMITTEE
The members of the PR & Marketing Committee are Niall Toner (Chair), Máire Breatnach, Eddie
Joyce, Steve Lindsey, Charlie McGettigan and Michael O‘Riordan. The committee meets 2 – 3 times
per year. Its role is to assist the Board in establishing and co-ordinating the strategic PR and
marketing plan for the Company. It gives detailed consideration to all aspects of PR and marketing
relevant to the Company and makes recommendations to the Board.

REMUNERATION COMMITTEE
The members of the Remuneration Committee are James Morris (Chair), Keith Donald, Philip Flynn,
James Hickey and Johnny Lappin. The committee meets as required. The role of the committee is to
assist the Board in establishing the remuneration policy of the Company, by reviewing relevant market
data and calling on outside expertise when required.

PENSIONS AD HOC COMMITTEE
The members of the Pensions ad hoc Committee are Keith Donald (Chair), Philip Flynn and James
Morris. The committee meets as required. It was established by the Board for the specific purpose of
dealing with the Company‘s defined benefit pension scheme and the submission of a Funding
Proposal to the Pensions Board.

PUBLIC AFFAIRS AND ADVOCACY AD HOC COMMITTEE
The members of the Public Affairs and Advocacy ad hoc Committee are Brian Crosby (Chair), Philip
Flynn Johnny Lappin, Eleanor McEvoy and Steve Lindsey, Niall Toner also attended as Chair of the
PR & Marketing Committee. The committee was established by the Board for the specific purpose of
assisting the Board in formulating a strategy regarding the communication of the message, function
and rights of IMRO to politicians, the media and decision makers, harnessing available technologies.
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CORPORATE GOVERNANCE REVIEW AD HOC COMMITTEE
The members of the Corporate Governance Review ad hoc Committee are Keith Donald (Chair),
Philip Flynn, James Hickey and James Morris. The committee was established by the Board for the
specific purpose of reviewing corporate governance costs within the organisation.
The Board is committed to maintaining the highest standard of corporate governance. Directors are
encouraged to undertake training courses relevant to their role as Directors and the cost of such
courses, once sanctioned by the Board, is met by the Company.

IMRO Directors Attendance at Board and Committee Meetings in 2011
Director
P Brady
M Breatnach
B Crosby
K Donald
P Flynn
J Hickey
E Joyce
J Lappin
S Lindsey
D Long
E McEvoy
C McGettigan
J Morris
M O’Riordan
N Toner

Board
4(5)
5(5)
5(5)
5(5)
5(5)
5(5)
4(5)
5(5)
5(5)
5(5)
5(5)
5(5)
5(5)
5(5)
5(5)

Corporate
Governance
Review

Distribution

Finance
& Audit

PA &
Advocacy

PR &
Marketing

Pensions

Remuneration

2(2)
3 (3)
2 (2)
2 (2)
2 (2)

2(2)
2(2)

4 (4)
4 (4)
4 (4)

1 (1)
1 (1)
1 (1)
1 (1)

3 (3)

1(1)
1(1)

2 (3)
4 (4)

1 (1)
1 (1)

1(1)
2 (3)

4 (4)
2(2)

0 (1)
3 (3)

2 (2)

4 (4)

1(1)

2(2)
1 (1)

3 (3)
3 (3)

The number in brackets indicates the number of meetings held during the period the Director was a
member of the Board or Committee.
The number outside brackets indicates the number of meetings attended.

18

Total
6
8
8
18
13
12
6
11
8
9
7
8
12
10
9

Board of Directors
CHAIRMAN
KEITH DONALD
Keith Donald was born in County Derry in 1945. He is a graduate of Trinity
College Dublin and University College Dublin, and has studied at University of
Minnesota and the Royal Irish Academy of Music. A founding member of the
critically acclaimed Irish instrumental group Moving Hearts, Donald has played
sax with people as diverse as Van Morrison, The Dubliners, Zoot Sims, Christy
Moore, Vusi Mahlahsela, Gerry Mulligan and Máire Breatnach. Keith has
played at or organized gigs for Burma Action Ireland, Amnesty, Greenpeace,
gay rights, the Anti-Apartheid Movement, Women´s Aid and many other
worthwhile causes. Over the years he has composed music for the BBC,
Channel Four, BFI, RTE, Neil Jordan´s Angel, plays by Brian Friel, Damian
Gorman and Frank McGuinness and he wrote the music for the BBCNI drama
United which won a BAFTA in 1997. Through previous membership of the
Boards of the IRMA Trust, the Temple Bar Music Centre, the IBEC Music
Group, plus having served on Forte, the advisory group set up by the first
Minister for Arts and Culture, he has developed a comprehensive
understanding of music and the arts in Ireland and overseas. He currently sits
on the Board of the Mechanical Copyright Protection Society of Ireland
(MCPSI). As a performer, Keith has returned to his first love, the clarinet and
plays jazz gigs in Ireland and abroad.

SONGWRITERS/COMPOSERS

PAUL BRADY
Paul Brady, singer, songwriter and instrumentalist has for more than forty years
been at the forefront of music in Ireland. Spending the early part of his career
absorbing influences from Jazz, Blues, Pop, Soul, Country and traditional Irish
music in many partnerships from The Johnstons to Planxty, he began writing
songs around the end of the 70´s and since then has earned a reputation as
one of Ireland´s leading singer-songwriters.
Soon after he released ‗Hard Station´, his first self-penned album in 1981, his
songwriting began to be appreciated by artists worldwide, his first success
coming the following year when Santana covered ‗Night Hunting Time´. Since
then his songs have appeared on many records For more details see
http://www.paulbrady.com/discog/covers.asp Paul Brady continues to write,
record and perform and lives in Dublin.
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MÁIRE BREATNACH
Máire Breatnach has been involved in music across several genres since the
1980s. As a composer/ performer she has released five solo albums, and two
collaborations, with Keith Donald (1999) and Cormac De Barra (2010). She
lectured in musicianship at DIT for some years and is very committed to the
area of music education. As a session musician, she works regularly as a
performer and producer. She has also worked in broadcasting, besides
providing music for film, theatre and audiobooks for children. Máire played
fiddle in the original Riverdance and toured with the show in the initial stages.
She holds degrees in music and languages from UCD and UL, including a
Masters in Ethnomusicology (2004). Last year she was appointed to the Board
of IMRO to fill a casual vacancy, and she has had a keen and ongoing interest
in the vital work of the organization, having also been a member of the PR and
Marketing Committee.

DONAGH LONG
Donagh Long has been writing and performing his own songs for the past 25
years. His songs have been covered both nationally and internationally by
many major recording artists. Well known as a performer in his native Cork, he
has worked closely with many leading musicians. These days, Donagh tends to
devote more time to writing and producing than to live work. Donagh´s songs
have been covered by Mary Black, Dolores Keane, Mary Coughlan, Christy
Moore, Frances Black, Dolly Parton, Linda Ronstadt & Emmylou Harris, Nancy
Griffith, David Howard, John McDermott, Lynn Morris, John Wright, Susan
McCann, Toni Caitlin, Aoife Ferry, Orla Fallon, Mae Robertson, Moonrakers,
Deirdre Masterson, The Wells Family, Fiona Kennedy, Nathan Carter, Angus
Lyon, Gerry Timlin and Bram Taylor.

ELEANOR MCEVOY
In a world where the word star and the gift of talent are often devalued, Eleanor
McEvoy is neither an overnight success nor a four-week wonder. Her career
began at the age of four when she took piano lessons, taking up violin at the
age of eight. Upon finishing school, she attended Trinity College in Dublin
where she studied music by day and worked in pit orchestras and music clubs
by night. Eleanor graduated from Trinity and was accepted into the National
Symphony Orchestra of Ireland where she worked for four years before finally
taking the plunge to concentrate on her passion for songwriting. After a long
hard slog, she finally found success in 1992. It happened when one of her
songs ‗Only a Woman´s Heart´ inspired the title for, and appeared on, the A
Woman´s Heart anthology album. It has since gone on to become the best
selling album in Irish history, staying in the Irish Top 10 for over a year. Since
then Eleanor has gone on to become an artist and performer known throughout
the world. Her critically acclaimed canon of work spans seven albums, several
singles and appearances on numerous compilation albums. She is today
recognised as one of Ireland´s most successful female singer songwriters.
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CHARLIE MCGETTIGAN
Charlie McGettigan started his musical career in the 1960s in various rock
bands in Donegal. In 1973, Charlie formed the highly successful group Jargon,
which went on to win the prestigious Letterkenny Folk Festival, following in the
footsteps of bands like Clannad and Pumpkinhead. Down the years, Charlie
worked with artists like Maura O Connell and Eleanor Shanley, and released
two solo albums — Songs of the Night and Charlie McGettigan — before
joining forces with Paul Harrington and Brendan Graham to win the 1994
Eurovision Song Contest with ‗Rock n Roll Kids´. Charlie has since released
the albums In Your Old Room, Family Matters and his current album, Stolen
Moments. Charlie´s songs have been recorded by many artists including De
Dannan, Mary and Frances Black, Ray Lynam, Daniel O´Donnell, Sandy Kelly
and Hal Ketchum to name but a few. These days, Charlie tours both in Ireland
and abroad. He presents The Saturday Connection on Shannonside/Northern
Sound Radio, a two hour programme where he previews live music and
theatrical events, interviews guests e.g. Guy Clark, Kieran Goss, Frances
Black, Jerry Douglas and Bela Fleck and plays mostly music produced in
Ireland. Charlie is a board member of The Dock Arts Centre in Carrick on
Shannon.
NIALL TONER
Niall Toner is one of Ireland´s leading authorities on American Country Music,
and has performed various styles of Bluegrass and Traditional Country Music
with The Lee Valley String Band, The Sackville String Band, and Hank
Halfhead and the Rambling Turkeys. He currently fronts his own three-piece
acoustic outfit, the Niall Toner Band, with Clem O´Brien on guitar and Dick
Gladney on string bass, performing all original songs and music. His work has
been recorded by many artists including Paddy Cole, The Nashville Bluegrass
Band, Bill Wyman (the Rolling Stones), Albert Lee, The Fleadh Cowboys,
Special Consensus, Eoin O´Riabhaig and Italy‘s Red Wine, to name a few.
Niall´s music has also been featured on the soundtrack of GTA IV, the 2nd.
biggest-selling video game in history. Niall was recently signed to a record deal
in the USA with North Carolina based Pinecastle Records, and his first Album
with them is due for release in September 2012. Niall is also a broadcaster,
and presents Roots Freeway on RTE Radio One. He also interviews
songwriters about their craft, and these shows are broadcast on RTE under the
banner Behind the Lines. As well as serving on the IMRO Board, Niall is
Chairman of the PR and Marketing Committee. He is married with five children
and lives in rural Co.Carlow.
MUSIC PUBLISHERS

BRIAN CROSBY
Brian Crosby is a founding member of Irish band Juniper and subsequently Bell
X1 with whom he co-wrote four albums. In 2006, Crosby devised, curated and
produced The Cake Sale, a band featuring an eclectic collective of musicians
and writers created in order to raise funds for the charity Oxfam. Crosby also
founded and still operates Oxfam Publishing, which publishes The Cake Sale´s
catalogue. Brian now focuses on film scoring and has gained recognition for
producing dark minimalist scores for a range of feature films, shorts and gallery
installations.
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EDDIE JOYCE
Eddie Joyce began his adventure in the Irish music scene as a demo reviewer
for Hot Press magazine in the early 1980s. In 1984, Eddie set up Danceline,
which started out as a live music venue and evolved into a record label and
music publishing company committed to the cause of promoting and
developing Irish songwriters and Irish acts. Danceline Records released
albums by The Afternoons and Georgia, over 50 singles and numerous
compilation albums. Eddie was a founder member of the Jobs In Music and
Fairplay for Airplay initiatives. More recently, Eddie has served as an IMRO
Board member and developed a general music consultancy service. Danceline
Music continues to operate as a music publishing company.

JOHNNY LAPPIN
Johnny Lappin is one of the most experienced and knowledgeable music
publishers working at the forefront of the industry today. With a wealth of
experience garnered through his extensive dealings with the international
music industry, he is Secretary of the Music Publishers Association of Ireland
(MPAI) and is also on the boards of both IMRO and MCPS Ireland. He is
currently the Managing Director of Liffey Publishing Ltd whose clients include
the multi-platinum selling Irish female group Celtic Woman and the sensational
ballad group The High Kings. He administers the publishing interests of MCD
boss Denis Desmond‘s Evolving Music Company whose roster includes the
million-selling Rodrigo y Gabriela. Also among this extensive roster are such
dynamic current acts like Ryan Sheridan, The Minutes, Fight Like Apes, The
Funeral Suits and The Original Rude Boys. Over the years Lappin‘s music
publishing activities brought him an impressive list of clients, including
Clannad, Aslan, Sharon Shannon, The Celtic Tenors, Rob Burke, Liam Reilly,
(Bagatelle) and many other top Irish artists. Lappin wrote The Need to Know
Guide to Music Publishing, a reflection of his desire to educate musicians
about the practical workings of the industry, and for ten years he co-directed
the successful Music Industry Xplained (MIX) course in conjunction with Hot
Press. Johnny regularly contributes to discussions on copyright and publishing,
and strongly refutes the notion that music should be free. As he says, ―I have
too much respect for songwriters and music publishers to entertain any
suggestion that our work has no monetary value.‖
STEVE LINDSEY
After achieving a degree from Liverpool College Of Art, Lindsey began his
music career in 1976 as a writer and musician with first Deaf School and then
The Planets – recording a total of 5 albums and scoring a couple of minor hits.
In 1985 he moved into music publishing as professional manager with
Warner/Chappell Music and was later appointed general manager of Go! Disc
Music, where he worked with The Las and Norman Cook/Beats International.
He joined Island Music as creative director and general manager in 1990, and
was associated with The Beautiful South, Tricky and Massive Attack, and
represented Irish acts such as U2, Hinterland and Gavin Friday. In 1995, he set
up as an independent music supervisor. As a music consultant he established
publishing companies for Robbie Williams´s management company and
Massive Attack. Based in Dublin since 2001, he has worked on the publishing
front with Rodrigo y Gabriela and currently represents such diverse writers as
score composer Niall Byrne, Mundy, Cathy Davey, Aslan, Chequerboard,
Alphastates and Robotnik amongst others. In addition to his publishing
activities, Lindsey currently sits on the board of MCPS Ireland.
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MICHAEL O‘RIORDAN
Michael O´Riordan was a major player in the success of Release Records in
the late 1960s, when the Irish music scene was mainly dominated by that label
and its unrivalled catalogue of showbands, ballad singers and cabaret acts.
Since the advent of Ritz Records he has been an unrelenting campaigner for
more use of all types of Irish music on radio and television. More recently he
has concentrated on the publishing side of the business through his Emma and
Rosette music publishing companies. O´Riordan has also devoted much of his
time to servicing the music industry. He is both a director and committee
member of IMRO and MCPS, served on the Music Board of Ireland and is
currently president of the Music Publishers Association of Ireland.

EXTERNAL DIRECTORS
PHILIP FLYNN
Philip is currently CEO & Board member of the Digital Hub Development
Agency. The Digital Hub is a key element of the Government´s Smart Economy
strategy and aims to create a centre of excellence for Digital Media in
enterprise, education and the arts. He also holds other Board memberships at
Dublin Simon Community (Chair from 2004 – 2007) and SligoMusicFest
Ltd.(Chair 2005 – 2009) which runs the critically acclaimed annual Sligo Live
Festival. A guitarist himself, Philip was heavily involved in the Music Business
in the late 1970´s/early 1980´s. In 1977 he co-founded and organised the
Ballisodare Festival which was Ireland´s first 3-day weekend music festival.
The festival ran successfully for 6 years and attracted audiences of 20,000 at
its peak. He moved to the computer industry in the mid 80´s when he joined
Digital Equipment Corporation in Clonmel. During his career with Digital, he
held a number of international executive positions in Geneva and subsequently
in Boston. He returned to Dublin in 1997 as Vice President/MD of international
operations for Visio Corporation, a Seattle-based software PLC. During his
tenure, Visio´s business expanded rapidly from €40m to €200m in revenue and
in January 2000 Microsoft acquired the business in an all share deal valued at
1.5bn dollars. Philip holds an MSc. (Mgt.) from Trinity College, Dublin and is a
graduate of Stanford University´s executive development programme. He is a
member of the Marketing Institute of Ireland and the Institute of Directors.
JAMES HICKEY
James Hickey is the Chief Executive of Bord Scannan na hÉireann/ The Irish
Film Board (BSÉ/IFB) having taken up the position in June 2011. BSÉ/IFB is a
statutory governmental agency established to assist and encourage the making
of films in Ireland and the development of the industry for film production in
Ireland. It provides funding for the development, production and distribution of
films in Ireland. Prior to this appointment James was since 1992 a media and
entertainment lawyer and the partner in charge of the Media and Entertainment
Law Group in Matheson Ormsby Prentice, Irelands largest law firm. He is a
member of the European Film Academy and was Chairman of the Project Arts
Centre (1982 – 1988) and the National Theatre Society (Abbey Theatre) (1992
– 2001). He was educated as Trinity College Dublin, MA LLB.
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JAMES MORRIS
Chairman of Windmill Lane Pictures Ltd. and Bord Scannan na hEireann/The
Irish Film Board, James Morris is a graduate of Trinity College Dublin and
afterwards trained as a Film Editor in London. He founded Windmill Lane
Pictures and Windmill Lane Recording Studios on his return to Dublin. He led
the Windmill Consortium to win the television franchise for TV3 in 1989. In
1990 he founded The Mill — Film and TV Post Production Company in London.
He was appointed non-executive Chairman of TV3 in 1998. He joined the
board of the Dublin International Film Festival in 2004. He was appointed as
Chair of Bord Scannán na hÉireann/The Irish Film Board in 2005.
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Irish Music Rights Organisation Limited
(a Company limited by guarantee and not having a share capital)

DIRECTORS' REPORT
The directors present herewith their report and the audited financial statements for the year ended
31 December 2011.
Principal activities
The company administers the performing rights in copyright music on behalf of its members and, as a non
exclusive licensee, on behalf of the societies affiliated to it.
Fair review of development and performance of the business and of its position
Licence revenue at €36,476,040 shows a decrease of €1,607,389 (4%) over 2010. Public performance and
cable licence revenue contributed largely to this decrease. Operating costs at €4,692,603 showed a decrease
of €30,592 (0.6%) in the year. Operating cost as a percentage of income was 12.8% (2010: 12.4%). Other
operating income increased by €145,763 (25%) on the prior year. In 2011 royalties have decreased by
€1,859,342 (5.46%) over 2010 as a result of decreased activity.
The net pension liability at €1,059,512 shows a decrease of €56,813 (5%) from the prior year and is largely
attributed to an increase of value of the plan liabilities at the balance sheet date. This is consistent with the
performance of defined benefit pension schemes generally in 2011. Reserves at the year-end amounted to a
deficit of €311,439 mainly due to revaluation deficit in the value of Copyright House which results in the
revaluation reserve on the balance sheet being reduced by €325,307 to nil.
Description of the principal risks and uncertainties
The performance of the business is dependent on the use of copyright music generally in the Irish broadcast
and public performance sectors and the use of IMRO members‘ copyright music in overseas territories. The
principal risks relate to increases or decreases in such use, the tariffs charged for such use and the continued
willingness of sister collection societies around the world to maintain reciprocal arrangements with IMRO,
whereby IMRO represents their repertoire in the Republic of Ireland, while they represent the IMRO repertoire
in other countries.
Financial risk management
The company is exposed to a variety of financial risks that include price risk, credit risk, liquidity risk and cash
flow risk. The directors have programmes and controls in place to manage the financial risk exposures of the
company.
Foreign exchange risk
With the exception of overseas revenue the company does not have any material exposure to foreign
exchange risk. The substantial part of its business is conducted in Euro.
Credit risk
The company has a significant level of debtors at any point in time. Procedures are in place which monitors
the risk from existing debt.
Liquidity risk
The company has significant bank balances. It has no exposure to debt finance and has sufficient available
funds to meet the day to day operations and strategy of the company.
Price risk
The company is not exposed to any specific price risks. The directors review the appropriateness of their
pricing policy and pricing arrangements with external parties on an ongoing basis in order to manage any
price risk exposure.
Cash flow risk
The company does not have any material exposure to cash flow risk. Cash flow from operations continues to
remain strong.
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Irish Music Rights Organisation Limited
(a Company limited by guarantee and not having a share capital)

DIRECTORS' REPORT - continued
Statement of directors' responsibilities
The directors are responsible for preparing the Annual Report and the financial statements in accordance with
applicable Irish law and Generally Accepted Accounting Practice in Ireland including the accounting standards
issued by the Accounting Standards Board and published by the Institute of Chartered Accountants in Ireland.
Irish company law requires the directors to prepare financial statements for each financial year which give a true
and fair view of the state of affairs of the company and of the surplus or deficit of the company for that period. In
preparing those financial statements, the directors are required to:
select suitable accounting policies and then apply them consistently;
make judgements and estimates that are reasonable and prudent;
prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.
The directors confirm that they have complied with the above requirements in preparing the financial
statements.
The directors are responsible for preparing books of accounts which disclose with reasonable accuracy at any
time the financial position of the company and to enable them to ensure that the financial statements are
prepared in accordance with accounting standards generally accepted in Ireland and comply with the Irish
Companies Acts, 1963 to 2009. They are also responsible for safeguarding the assets of the company and
hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.
Proper books
The measures taken with regard to keeping proper books of account include the use of appropriate procedures
and the employment of competent and reliable persons. The books of account are kept at the company‘s
premises at Copyright House, Pembroke Row, Lower Baggot Street, Dublin 2.
Results
The income and expenditure account is set out on page 9.
Dividends
The company is limited by guarantee and it is not possible for such a company to pay a dividend.
Directors
The directors of the company at 31 December 2011 were:
Paul Brady
Máire Breatnach
Brian Crosby
Keith Donald
Philip Flynn (External)
James Hickey (External)
Eddie Joyce
Johnny Lappin
Steve Lindsey
Donagh Long
Eleanor McEvoy
Charlie McGettigan
James Morris (External)
Michael O‘Riordan
Niall Toner
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Irish Music Rights Organisation Limited
(a Company limited by guarantee and not having a share capital)

DIRECTORS' REPORT - continued
Directors - continued
In accordance with the company‘s Articles of Association, four writer directors, Paul Brady, Maire Breatnach,
Charlie McGettigan and Niall Toner retired by rotation. Eight nominations were received for the four available
positions. Following a postal ballot, the successful candidates, Paul Brady, Maire Breatnach, Charlie
McGettigan and Niall Toner were re-appointed by the members at the Annual General Meeting on 29 June
2011.
Also, in accordance with the Articles of Association, two of three publisher directors, Eddie Joyce (Jeeldaire
Limited T/A Danceline) and Michael O‘Riordan (Emma Music Limited and Rosette Music Limited) retired by
rotation. Three nominations were received for the two available positions. Following a postal ballot, the
successful candidates, Eddie Joyce (Jeeldaire Limited T/A Danceline) and Michael O‘Riordan (Emma Music
Limited and Rosette Music Limited) were re-appointed by the members at the Annual General Meeting on
29 June 2011.
Board attendance
The total number of Board meetings in 2011 was 5 (2010: 6).
Attendances by each Board member were as follows:
Number of meetings
Attended
Held in
year
Paul Brady
Máire Breatnach
Brian Crosby
Keith Donald
Philip Flynn
James Hickey
Eddie Joyce
Johnny Lappin
Steve Lindsey
Donagh Long
Eleanor McEvoy
Charlie McGettigan
James Morris
Michael O‘Riordan
Niall Toner

4
5
5
5
5
5
4
5
5
5
5
5
5
5
5

5
5
5
5
5
5
5
5
5
5
5
5
5
5
5

Transactions involving directors
Details of transactions involving directors are set out in note 16 to the financial statements. Apart from these,
there are no contracts or arrangements of any significance in relation to the business of the company in which
the directors had any interest, as defined in the Companies Act 1990, at any time during the year ended
31 December 2011.
Subsequent events
There have been no significant events affecting the company since the year end.
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Irish Music Rights Organisation Limited
(a Company limited by guarantee and not having a share capital)

DIRECTORS' REPORT - continued
Auditors
The auditors, PricewaterhouseCoopers, will be re-appointed in accordance with Section 160(2) of the
Companies Act 1963.

Approved on behalf of the board by:

Keith Donald
Director

Philip Flynn
Director
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Independent auditors' report to the members of the Irish Music Rights Organisation Limited (a
company limited by guarantee and not having a share capital)
We have audited the financial statements on pages 9 to 23. These financial statements have been
prepared under the accounting policies set out in the statement of accounting policies on pages 13
and 14.
Respective responsibilities of directors and auditors
The directors‘ responsibilities for preparing the Directors‘ Report and the financial statements in
accordance with applicable Irish law and the accounting standards issued by the Accounting
Standards Board and published by the Institute of Chartered Accountants in Ireland (Generally
Accepted Accounting Practice in Ireland) are set out in the Statement of Directors‘ Responsibilities on
page 4.
Our responsibility is to audit the financial statements in accordance with relevant legal and regulatory
requirements and International Standards on Auditing (UK and Ireland). This report, including the
opinion, has been prepared for and only for the company‘s members as a body in accordance with
Section 193 of the Companies Act, 1990 and for no other purpose. We do not, in giving this opinion,
accept or assume responsibility for any other purpose or to any other person to whom this report is
shown or into whose hands it may come save where expressly agreed by our prior consent in writing.
We report to you our opinion as to whether the financial statements give a true and fair view, in
accordance with Generally Accepted Accounting Practice in Ireland, and are properly prepared in
accordance with Irish statute comprising the Companies Acts, 1963 to 2009. We state whether we
have obtained all the information and explanations we consider necessary for the purposes of our
audit and whether the financial statements are in agreement with the books of account. We also
report to you our opinion as to:
whether the company has kept proper books of account; and
whether the directors‘ report is consistent with the financial statements.
We also report to you if, in our opinion, any information specified by law regarding directors‘
remuneration and directors‘ transactions is not disclosed and, where practicable, include such
information in our report.
We read the directors' report and consider the implications for our report if we become aware of any
apparent misstatements within it.
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Independent auditors' report to the members of the Irish Music Rights Organisation Limited (a
company limited by guarantee and not having a share capital) – continued
Basis of audit opinion
We conducted our audit in accordance with International Standards on Auditing (UK and Ireland)
issued by the Auditing Practices Board. An audit includes examination, on a test basis, of evidence
relevant to the amounts and disclosures in the financial statements. It also includes an assessment of
the significant estimates and judgements made by the directors in the preparation of the financial
statements, and of whether the accounting policies are appropriate to the company's circumstances,
consistently applied and adequately disclosed.
We planned and performed our audit so as to obtain all the information and explanations which we
considered necessary in order to provide us with sufficient evidence to give reasonable assurance that
the financial statements are free from material misstatement, whether caused by fraud or other
irregularity or error. In forming our opinion we also evaluated the overall adequacy of the presentation
of information in the financial statements.
Opinion
In our opinion the financial statements:
give a true and fair view, in accordance with Generally Accepted Accounting Practice in Ireland, of
the state of the company‘s affairs as at 31 December 2011 and of its surplus and cash flows for
the year then ended; and
have been properly prepared in accordance with the requirements of the Companies Acts, 1963 to
2009.
We have obtained all the information and explanations which we consider necessary for the purposes
of our audit. In our opinion proper books of account have been kept by the company. The financial
statements are in agreement with the books of account.
In our opinion the information given in the directors‘ report on pages 3 to 6 is consistent with the
financial statements.

PricewaterhouseCoopers
Chartered Accountants and Registered Auditors
Dublin
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Irish Music Rights Organisation Limited
(a Company limited by guarantee and not having a share capital)

INCOME AND EXPENDITURE ACCOUNT
Year Ended 31 December 2011

Notes
Licence revenue

1

2011
€

2010
€

36,476,040

38,083,429

(4,692,603)

(4,723,195)

Operating expenses:
-

Non exceptional

Other operating income
Operating surplus before royalties
Royalties
Operating surplus/(deficit) before exceptional item
Exceptional revaluation charge

723,179

577,416

32,506,616

33,937,650

(32,159,604)

(34,018,946)

347,012
2

Operating deficit after exceptional item
Interest receivable

(524,693)

(81,296)
-

(177,681)

(81,296)

310,831

292,134

Other finance costs

9

(28,000)

(64,500)

Surplus before taxation

4

105,150

146,338

Taxation (charge)/credit

5

(50,789)

40,327

54,361

186,665

Surplus for the year

The results of the company all derive from continuing operations.

Approved on behalf of the board by:

Keith Donald
Director

Philip Flynn
Director
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Irish Music Rights Organisation Limited
(a Company limited by guarantee and not having a share capital)

STATEMENT OF TOTAL RECOGNISED GAINS AND LOSSES
Year Ended 31 December 2011

Note
Surplus for the year
Actuarial (loss)/gain in respect of pension scheme
Deferred tax on actuarial gain

9

2011
€

2010
€

54,361

186,665

(424,400)

141,700

53,050

(17,713)

Unrealised deficit on revaluation of property

(325,307)

-

Total recognised gains and losses relating to the year

(642,296)

310,652

NOTE OF HISTORICAL COST PROFITS AND LOSSES
Year Ended 31 December 2011

2011
€

2010
€

Reported surplus before taxation

105,150

146,338

Difference between historical cost depreciation and the actual charge
for the year calculated on the revalued amount

(23,611)

10,558

Historical cost surplus before taxation

81,539

156,896

Historical cost surplus after taxation

30,750

146,073
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Irish Music Rights Organisation Limited
(a Company limited by guarantee and not having a share capital)

BALANCE SHEET
As at 31 December 2011

2011
€

2010
€

6

3,269,369

4,399,562

7

12,170,463
9,945,788

10,810,142
11,831,149

22,116,251

22,641,291

(24,637,547)

(25,593,671)

(2,521,296)

(2,952,380)

Notes
Fixed assets
Tangible assets
Current assets
Debtors
Cash at bank and on hand

Creditors – amounts falling due within one year

8

Net current liabilities
Net assets excluding pension liability

748,073

Pension liability

9

Net assets including pension liability
Capital and reserves
(Deficit)/ surplus on reserves
Revaluation reserve

15
15

(1,059,512)

1,447,182
(1,116,325)

(311,439)

330,857

(311,439)
-

5,550
325,307

(311,439)

330,857

Approved on behalf of the board by:

Keith Donald
Director

Philip Flynn
Director
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Irish Music Rights Organisation Limited
(a Company limited by guarantee and not having a share capital)

CASH FLOW STATEMENT
Year Ended 31 December 2011

Notes
Net cash outflow from operating activities

10

Returns on investments and servicing of finance

11

Taxation paid

2011
€
(1,949,143)

2010
€
(337,500)

310,831

333,780

(122,450)

(55,812)

Capital expenditure and financial investment

12

(124,599)

(222,963)

Decrease in cash in the year

13

(1,885,361)

(282,495)
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Irish Music Rights Organisation Limited
(a Company limited by guarantee and not having a share capital)

ACCOUNTING POLICIES
The significant accounting policies adopted by the company are as follows.
Basis of preparation
The financial statements have been prepared in accordance with accounting standards generally accepted in
Ireland and Irish statute comprising the Companies Acts, 1963 to 2009. Accounting standards generally
accepted in Ireland in preparing financial statements giving a true and fair view are those published by the
Institute of Chartered Accountants in Ireland and issued by the Accounting Standards Board.
Going concern basis
The directors have prepared the financial statements on the going concern basis, which assumes that the
company will continue in operational existence for the foreseeable future.
Accounting convention
The financial statements have been prepared under the historical cost convention. The currency used in these
financial statements is the Euro denoted by the symbol €.
Licence revenue
Licence revenue represents royalty income exclusive of value added tax.
Broadcasting and public performance revenue is recorded on an invoice basis
Cable television
The total amount collected from this source is included under licence revenue with the allocations to the
rightsholders included in royalties.
Ancillary Income
Income from exploitation of system software is considered to be distributable and appears as part of the royalties
to members and affiliates.
Fixed assets
Property is stated at revalued amount less accumulated depreciation.
Other tangible fixed assets are stated at cost less accumulated depreciation.
The cost of fixed assets is their purchased cost together with any incidental costs of acquisition.
Depreciation is calculated so as to write off the cost of fixed assets on a straight line basis over their useful
economic lives stated below. The relevant depreciation charges are estimated to reduce the assets to residual
values by the end of their expected useful economic lives.

Property
Improvements to property
Computer equipment
Motor vehicles
Furniture and equipment

Years
50
36
3-5
5
7

Foreign currencies
Foreign currency transactions are translated into Euro at the rate of exchange ruling at the date of the
transactions. Assets and liabilities denominated in foreign currencies are translated to Euro at the rate ruling at
the balance sheet date. Any differences arising on translation are included in the results for the period.
Retirement benefits
Defined benefit pension scheme assets are measured at fair value. Defined benefit pension scheme liabilities
are measured on an actuarial basis using the projected unit method. The excess of scheme liabilities over
scheme assets is presented on the balance sheet as a liability net of related deferred tax. The defined benefit
pension charge to operating profit comprises the current service cost and past service costs. The excess of
the expected return on scheme assets over the interest cost on the scheme liabilities is presented in the profit
13

Irish Music Rights Organisation Limited
(a Company limited by guarantee and not having a share capital)

ACCOUNTING POLICIES
and loss account as other finance income. Actuarial gains and losses arising from changes in actuarial
assumptions and from experience surpluses and deficits are recognised in the statement of total recognised
gains and losses for the year in which they occur.
The defined contribution pension charge to operating profit comprises the contribution payable to the scheme
for the year.
Taxation
The charge for taxation is based on the profit for the year and takes into account taxation deferred because of
timing differences between the treatment of certain items for taxation and accounting purposes. Deferred tax
is recognised without discounting, in respect of all timing differences between the treatment of certain items
for taxation and accounting purposes which have arisen but not reversed by the balance sheet date, except
as otherwise required by FRS19.
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Irish Music Rights Organisation Limited
(a Company limited by guarantee and not having a share capital)

NOTES TO THE FINANCIAL STATEMENTS

1

Licence revenue

2011
€

2010
€

32,740,119
1,307,346
1,342,563
406,626
679,386

34,771,847
1,123,668
1,198,783
448,747
540,384

36,476,040

38,083,429

The analysis of licence revenue by geographical market is as follows:
Ireland
United Kingdom
Other EU countries
United States of America
Rest of the world

2

Exceptional item
The exceptional charge in 2011 relates to a decrease in the value of Copyright House which results in the
revaluation reserve on the balance sheet being reduced by €325,307 to nil and a charge of €524,693 to the
Profit and Loss Account.

3

Employees and remuneration
The average number of persons employed by the company during the year, excluding non-executive
directors, was 48 (2010: 48) and all were categorised as administration.
The company's employment costs for all employees excluding non-executive directors comprise:
2011
€

2010
€

2,495,017
275,209
173,818

2,609,147
286,164
173,281

2,944,044

3,068,593

2011
€

2010
€

(i) Directors' remuneration:
- for services as directors

211,428

241,170

(ii) Depreciation

404,792

420,386

50,000

50,000

-

12,792

310,831

292,134

Wages and salaries
Social welfare costs
Pension and life assurance costs

4

Surplus before taxation

Surplus before taxation for the year is stated after charging:

(iii) Auditors' remuneration
(iv) Loss on disposal of fixed assets
(v) Interest income
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Irish Music Rights Organisation Limited
(a Company limited by guarantee and not having a share capital)

NOTES TO THE FINANCIAL STATEMENTS - continued

5

Tax on surplus for the year

2011
€

2010
€

Current tax:
Irish corporation tax on surplus for the year
Adjustments in respect of prior years

122,452
-

49,911
-

Current tax charge for the year
Deferred tax credit on pension adjustment

122,452
(71,663)

49,911
(90,238)

50,789

(40,327)

Taxation charge/ (credit)

The current tax charge for the year is higher than the current charge that would result from applying the
standard rate of Irish corporation tax to surplus on ordinary activities. The differences are explained below:
2011
€

2010
€

105,150

146,338

Surplus on ordinary activities multiplied by the average rate of Irish
corporation tax for the year of 12.5% (2010: 12.5%)

13,144

18,292

Effects of:
Disallowable (income)/expenses and tax adjustments
Depreciation in excess of capital allowances
Higher tax rate for non-trading income (25%)

10,137
21,463
77,708

(24,721)
19,823
36,517

Current tax charge for the year

122,452

49,911

Tax recognised in the statement of total recognised gains and losses
Deferred tax charge/(credit) attributable to actuarial loss/gain (FRS17)

(53,050)

17,713

Surplus on ordinary activities before tax

6

Tangible fixed assets

Property

Motor
vehicles
€

Furniture and
equipment
€

Total

€

Computer
equipment
€

Cost
At 31 December 2010
Additions
Revaluation

4,074,194
(850,000)

2,310,174
98,460
-

236,083
22,320
-

339,732
3,819
-

6,960,183
124,599
(850,000)

At 31 December 2011

3,224,194

2,408,634

258,403

343,551

6,234,782

Accumulated depreciation
At 31 December 2010
Charge for year
Disposals

744,316
136,175
-

1,695,382
207,527
-

81,993
50,715
-

38,930
10,375
-

2,560,621
404,792
-

At 31 December 2011

880,491

1,902,909

132,708

49,305

2,965,413

€
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NOTES TO THE FINANCIAL STATEMENTS - continued

6

7

Tangible fixed assets –
continued

Property

Motor
vehicles
€

Furniture and
equipment
€

Total

€

Computer
equipment
€

Net book value
At 31 December 2011

2,343,703

505,725

125,695

294,246

3,269,369

At 31 December 2010

3,329,878

614,792

154,090

300,802

4,399,562

2011
€

2010
€
(as restated)

Debtors

€

Amounts falling due within one year:
Broadcasting and public performance debtors, net of bad debts provision
Other debtors and prepayments
Corporation tax recoverable

8

Creditors

10,156,451
2,014,012
-

9,012,872
1,760,073
37,197

12,170,463

10,810,142

2011
€

2010
€

14,998,621
2,377,167
5,338,538
1,177,011
649,576
89,217
7,417

15,780,408
2,551,247
5,227,833
1,460,468
478,333
95,382
-

24,637,547

25,593,671

Amounts falling due within one year:
Members and affiliates royalties payable
Cable TV rights holders royalties payable
Public performance deferred revenue
Sundry creditors and accruals
VAT payable
PAYE/PRSI
Corporation tax payable

9

Retirement benefits
(a) Defined benefit scheme
The most recent actuarial valuation prepared on 1 January 2012 showed that the market value of the
scheme's assets was €5,449,400 and that the actuarial value of those assets represented 80.5% of the
benefits that had accrued to members after allowing for expected future increases in earnings. The
variable rate of contribution by the company was set at 10% of earnings with effect from 1 January 2010
in accordance with the recommendation of the actuary. However, in addition and as part of a 14.5 year
Minimum Funding Plan submitted to the Pension Board in 2009, the company also contributed an
annual lump sum of €325,000 in the financial year ending 31 December 2010 with annual lump sum
payments of €325,000 indexed in line with inflation payable over a 12.5 year period. This lump sum
payment is subject to review by the actuary each year to ensure that the Scheme remains on track to
meet the Minimum Funding Standard by the end of the funding proposal i.e. 31 March 2022. The
contribution by employees is 10% of pensionable salaries. The funding proposal is not yet approved
pending further clarifications requested by the Pension Board and subject to potential changes to be
introduced by Government in the pensions field.
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NOTES TO THE FINANCIAL STATEMENTS - continued

9

Retirement benefits - continued
(a) Defined benefit scheme - continued
The actuarial report is not available for public inspection but is available to the members and other
persons as provided for in the Occupational Pension Schemes (Disclosure of Information) Regulations,
1998.
(b) Financial Reporting Standard 17 'Retirement Benefits' disclosures
The amounts recognised in the balance sheet are as follows:
2011
€

2010
€

Present value of scheme liabilities
Fair value of scheme assets

(6,766,000)
5,449,400

(6,655,300)
5,379,500

Pension liability
Related deferred tax asset

(1,316,600)
257,088

(1,275,800)
159,475

Net pension liability

(1,059,512)

(1,116,325)

(27,100)
346,400
(318,400)

337,300
(272,800)

The amounts recognised in the income and expenditure account are as
follows:
Past service cost
Interest cost
Expected return on scheme assets
Other finance cost
Current service cost – included in operating expenses

Actual return on plan assets

900
400

64,500
6,200

1,300

70,700

(116,900)

529,000

(435,300)
(177,200)

256,200
(22,300)

188,100

(92,200)

(424,400)

141,700

The amounts recognised in the statement of total recognised gains and
losses are as follows:
Actual less expected return on scheme assets
Experience losses on liabilities
Change in assumptions underlying the present value of the scheme
liabilities
Actuarial (losses)/gains recognised in the statement of total recognised
gains and losses

The cumulative actuarial loss recognised in the statement of total recognised gains and losses up to
and including the financial year ended 31 December 2011 is €2,316,300 (2010: €1,891,900).
Expected contributions for the year ended 31 December 2012 are €415,612.
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NOTES TO THE FINANCIAL STATEMENTS - continued

9

Retirement benefits - continued
(b) Financial Reporting Standard 17 'Retirement Benefits' disclosures - continued
Scheme
Scheme
assets
liabilities
€
€

Pension*
deficit
€

Movement in scheme assets and liabilities
At 1 January 2010
Curtailment gain
Current service cost
Interest on scheme liabilities
Expected return on scheme assets
Actual less expected return on scheme assets
Change in assumptions
Experience gains on liabilities
Contributions by scheme participants
Benefits paid from plan assets
Employer contributions paid

4,613,200
272,800
256,200

At 31 December 2010

5,379,500

At 1 January 2011
Past service cost
Current service cost
Interest on scheme liabilities
Expected return on scheme assets
Actual less expected return on scheme assets
Change in assumptions
Experience gains on liabilities
Contributions by scheme participants
Benefits paid from plan assets
Employer contributions paid
At 31 December 2011

(6,343,400)

(1,730,200)

(6,200)
(337,300)
(92,200)
(22,300)
(49,900)
196,000
-

(6,200)
(337,300)
272,800
256,200
(92,200)
(22,300)
383,400

(6,655,300)

(1,275,800)

27,100
(400)
(346,400)
188,100
(177,200)
(40,700)
238,800
-

27,100
(400)
(346,400)
318,400
(435,300)
188,100
(177,200)
384,900

(6,766,000)

(1,316,600)

49,900
(196,000)
383,400

318,400
(435,300)
40,700
(238,800)
384,900
5,449,400

All of the scheme liabilities above arise from schemes that are wholly funded.
Risks and rewards arising from the assets
At 31 December 2010 the scheme assets were invested in a diversified portfolio that consisted
primarily of equity and debt securities and properties. The fair value of the scheme assets as a
percent of total scheme assets and target allocations are set out below:

(as a percentage of total scheme assets)
Equities
Bonds – Fixed interest fund
Other

2011

2010

%

%

63.21
23.38
13.41

66.69
18.75
14.56

Scheme assets do not include any of Irish Music Rights Organisation Limited‘s own financial
instruments, or any property occupied by Irish Music Rights Organisation Limited.
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NOTES TO THE FINANCIAL STATEMENTS - continued

9

Retirement benefits - continued
(b) Financial Reporting Standard 17 'Retirement Benefits' disclosures - continued
Basis of expected rate of return on scheme assets
The fixed interest fund run by investment managers contains a mix of corporate bonds with different
earnings potential. Thus a range of different assumptions have been used to estimate the expected
return.
For property assets, the assumed rate of return is 6.5% reflecting an expectation that property returns
will not match equity returns in the future. Thus, the overall expected return on scheme assets at
31 December 2011 is 5.50% (2010: 6.01%).
The principal actuarial assumptions at the balance sheet date:

Discount rate at 31 December
Future salary increases for in-payment benefits
Future pension increases
Expected long-term return on scheme assets

2011
%

2010
%

5.50
0.00
2.00
6.00

5.30
0.00
2.00
6.00

Assumptions regarding future mortality are set based on advice from published statistics and
experience.
The mortality assumptions are based on standard mortality tables which allow for future mortality
improvements the assumptions.
Longevity at 65 for current pensioners:

2011

2010

Male
Female

21.5
23.3

21.5
23.5

24.9
26.1

24.9
26.1

Longevity at 65 for members retiring in 2035:
Male
Female
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9

Retirement benefits - continued
(b) Financial Reporting Standard 17 'Retirement Benefits' disclosures - continued
Basis of expected rate of return on scheme assets - continued
Amounts for the current and previous four years are as follows:
2011

2010

2009

2008

2007

Present value of the
scheme liabilities
Fair value of scheme assets

(6,766,000)
5,449,400

(6,655,300)
5,379,500

(6,343,400)
4,613,200

(6,218,200)
3,609,900

(6,042,000)
5,431,000

Pension deficit

(1,316,600)

(1,275,800)

(1,730,200)

(2,608,300)

(611,000)

Experience adjustments on
scheme liabilities as a
percentage of scheme
liabilities at the balance
sheet date

2.619%

0.335%

(2.32%)

4.78%

1.8%

Experience adjustments on
scheme assets as a
percentage of scheme
assets at the balance sheet
date

7.988%

(4.763)%

(10.72%)

63.43%

14.84%

2011
€

2010
€

10 Reconciliation of operating deficit to net cash inflow from operating
activities
Operating deficit
Depreciation
Revaluation charges on building
Loss on sale of fixed assets
Pension contributions
Retirement benefits service charge
(Decrease)/increase in debtors
Decrease in creditors

(177,681)
404,792
524,693
(384,900)
400
(1,360,321)
(956,126)

(81,296)
420,386
12,792
(383,400)
6,200
821,535
(1,133,717)

Net cash outflow from operating activities

(1,949,143)

(337,500)

11 Returns on investments and servicing of finance

Interest received

2011
€

2010
€

310,831

337,780
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NOTES TO THE FINANCIAL STATEMENTS - continued

12 Capital expenditure and financial investment

Purchase of tangible fixed assets

13 Analysis of changes in net cash

Net cash
Cash at bank and on hand

At
31 December
2010
€

11,831,149

14 Reconciliation of net cash flow to movement in net cash

At 31 December 2011

124,599

222,963

Cashflow

At
31 December
2011
€

€

(1,885,361)

9,945,788

2010
€

(1,885,361)
11,831,149

(282,495)
12,113,644

9,945,788

11,831,149

Revaluation Profit and loss
reserve
account
€
€

Total

Net cash at 31 December

At 31 December 2010
Surplus for the year
Actuarial gain in respect of pension scheme
Deferred tax on actuarial gain
Revaluation of building

2010
€

2011
€

Movement in net cash in the year
Net cash at 1 January

15 Reserves

2011
€

325,307
(325,307)
-

€

5,550
54,361
(424,400)
53,050
-

330,857
54,361
(424,400)
53,050
(325,307)

(311,439)

(311,439)

16 Related party transactions
Financial Reporting Standard 8 (FRS 8) requires the disclosure of all material transactions undertaken by
the company with related parties. Under the terms of FRS 8, all directors are related parties.
There are three groups of directors of the company, publisher directors, writer directors and external
directors. External directors are not members of the company and so do not receive royalties from the
company. Like all members of the company, publisher and writer directors, and parties related to them, are
entitled to royalties from the company in respect of the performance of any copyright works owned by them.
Parties related to publisher and writer directors include family members and companies controlled by these
directors. Parties related to publisher directors also include the publishing companies and their subsidiaries.
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16 Related party transactions - continued
During 2011 total royalties paid by the organisation to the directors of the company and to parties
related to the directors of the company amounted to €241,803 (2010: €177,700). Amounts paid to
parties related to the publisher directors were not necessarily for the benefit of the directors
themselves or their families. These royalties were calculated on the same basis as royalties paid to
all members, that is full, provisional, and associate members, and are paid in accordance with the
company's normal procedures.
Colette Rooney, wife of J. Lappin, was paid €5,949 in 2011 (2010: €10,361) for debt collection
services. Mr N Toner was paid €375 in 2011 in respect of song writing workshops (2010: €380).
In addition, travel and membership development grants in the amount of €3,810 were paid to 3
member directors (2010: €3,810 - (3 member directors)).
The Irish Music Rights Organisation regards its membership as the ultimate controlling party.

17 Approval of financial statements
st

The financial statements were approved by the directors on 1 May 2012.
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