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Despite its modest population of 
9,000, the hard working and hard 
saving people of Castlecomer have 
built a hugely successful financial co-
op.

Starting from scratch in 1967, 
Castlecomer Credit Union has grown 
into an asset with a value of just under 
€60 million – €58.2m to be exact.

“That’s a credit to the community 
involvement over the last 55 years,” said 
Gerry Reynolds, CEO for Castlecomer 
Credit Union. “Back in the 1960s and 
1970s, people with a low income had 
virtually no opportunity to apply for a 
bank loan. When it came to buying the 
simple extras in life, like a new pair of 
shoes for their child to start the school 
year, there was nowhere to turn to for 
help. If you didn’t own a property or 
work in a higher income bracket, the 
banks wouldn’t lend you money. You 
had to already have money to be lent 
money. The people who really needed 
it couldn’t access it.”

And so a group of local people 
came together in 1967 to form the 
Castlecomer Credit Union which 
became a savings and loans business 
for the local community. “This is 
something that many people don’t 
realise,” said Gerry, “that the Credit 
Union belongs to those living in the 
Castlecomer common bond – they 
actually own a multi-million-euro asset 
business!”

This thriving Credit Union is in a 
strong financial position, with 19% in 
reserves. “We have just over €12m in 
lending and just under €46 million in 
deposits and we can lend an awful lot 
more,” said Gerry.

Despite this solid position, 
Castlecomer Credit Union understands 
it also needs to adapt in order to 
build for a sustainable future. “I joined 
Castlecomer Credit Union in 2014,” 
said Gerry, “and was tasked with 
putting a plan in place that would 

safeguard its future sustainability. 
During the 2014-2015 period a lot of 
Credit Unions were merging because 
they weren’t sustainable operations on 
their own. Castlecomer Credit Union 
decided it wanted to stay independent, 
if at all possible, and so we did 
everything we could to build it up to its 
current position.

“Back in 2014, the attrition rate would 
have been one year. The attrition rate 
now is between two and a half and 
three years, which means that makes 
us much more sustainable. 

Current account
“The second thing we need to do to 
stay sustainable, is to generate enough 
income to pay the staff and overheads, 
because if we don’t the facility will 
collapse. That’s what our relaunch is all 
about; we’ve got permission from the 
Central Bank to offer our members a 
full MYCU Current Account via a debit 
card underwritten by MasterCard.

“So, for example, if you’re an Ulster 
Bank customer and you’re living 
in Castlecomer wondering what 
you’re going to do now that your old 
bank is closing, you can walk in to 
Castlecomer Credit Union and open 
a current account. The cards can be 
used all over the world and have been 
tested without any issues. They’re 
operated and managed by a company 
called CUSOP, which is an arm of the 
Irish League of Credit Unions. This 
means we can now offer a payment 
system that is better than some of the 
banks. 

“We need to generate 1,000 
accounts within the community to be 
self-sufficient on our current accounts. 
We’re just three months in and we’re 
already a tenth of the way there, so 
we will get there probably in 2024, 
all going well, making us even more 
sustainable within the community. 

“We’ve also been aware for some 

time of the need for a local house and 
car insurance provider. A lot of people 
have contacted us down the years 
asking if we could do this as there is 
nobody in Castlecomer offering it. 
So to answer these requests, we’ve 
teamed up with the League and a 
company called Marsh that offers a 
suite of insurance products, Coveru, 
with exclusive rates available to union 
members.”

Insurance products are already 
available from banks, but Gerry argues 
that the Credit Union will provide a 
more personal approach. “You can 
apply for these products from our 
website, or, if you’re not comfortable 
using the internet, or you don’t have 
access to it, visit us in the office and 
we can get the process started. All 
you need is a phone number for the 
insurance agent to contact you on to 
go through the details. 

“We’re not the seller, we’re just 
the conduit for the services to the 
members. Yes, it will generate an 
income for us, but it’s not as much 
about money as it is providing a 
service.”

So why does a not for profit 
organization need to make money? 
“We need to generate enough income 
to keep those reserves at 19% or 20%,” 
explained Gerry. 

“The Central Bank doesn’t like it 
when your reserves go below 10%. 
But realistically if your reserves go 
below 13% they start asking questions. 
In recent years, Credit Unions have 
reduced the amount of deposits 
they’ll take from their members 
from 100,000 down to 20,000 and 
30,000. The reason they’ve done that 
is to improve their reserve – if you have 
less deposits, your reserves are better. 
But Castlecomer hasn’t had to do 
that and we still have reserves at 19%. 
That’s because we put ourselves in a 
strong position.”

Building a future
The relaunch coincides with the 
completion of a major building project 
at its Kilkenny Street offices. “We 
needed to do this to ensure we had a 
building that was fit for purpose for the 
next 20 years, so we can still deliver our 
services here.”

So why the need to generate a 
revenue surplus from loans and current 
accounts? “If we want to pay dividends 
on people’s shares, which is effectively 
another name for interest, we have 
to generate enough profit to do it,’ 
explained Gerry. “Plus, if we have more 
profit than we need, we usually rebate it 
back on the loan interest to members. 

“We haven’t been able to do this for 
the last few years, because Central 
Bank suggested Credit Unions 
shouldn’t take back money during 
the pandemic given that there was 
negative interest in the market and 
that that nobody knew what effects 
Brexit and Covid-19 would have to the 
economy – they wanted us to protect 
the members. But we’re assuming that 
we’ll be back paying dividends next 
year.”

An increased surplus also means a 
bigger cash pot to use to donate to 
local causes. Gerry said, “In addition 
to providing financial services 
Castlecomer Credit Union makes many 
contributions to the local community. 
Since our foundation in 1967 we have 
supported the local GAA Clubs, the 
schools, Society of St. Vincent De Paul 
and many other charities and local 
sporting bodies.

“It would be fair to say that the 
average donations over the past 55 
years is probably around €10,000 
per annum, which is in excess of 
€500,000. The Credit Union belongs 
to the community and 
when you support it 
you create the ability 
for it to support you.”

The MYCU Current Account is a full-service account, bringing you all the features you have come to expect from 
a current account and delivered with the same local, trustworthy service of your credit union.
Bank anywhere, anytime with Mobile and Online Banking and set up Standing Orders and Direct Debits. 
Overdrafts of up to €5,000 can be organised with no surcharge interest.
The debit card is part of the Mastercard network and can be used at millions of locations worldwide. The 
Mastercard Debit Card is tokenised and will facilitate mobile and instant payments.
Gerry Reynolds, CEO of People First Credit Union, commenting on the launch of the new service said, “As 
part of our ongoing commitment and responsibility to our membership, we are delighted to introduce the 
new MYCU Current Account and Debit Card.
“This is an exciting time for our credit union as the new service will now allow members to complete all 
their day-to-day banking us.”
Please note that the MYCU Current Account is for personal use only and cannot be used as a 
business account. Terms & conditions apply.

So why should you deal with your 
credit union? “The more people in the 
community that deal with us, the more 
money we generate, and the more 
money we can put into the community.

“When we hold our official relaunch 
day on December 10, we will no longer 
be just a savings and loan bank. We 
will be the friendly face of modern 
community banking offering savings, 
loans, current account and various 
insurance products and financial 
services.

“We want the community to come on 
this journey with us.”

For more information on the 
range of services provided by 
Castlecomer Credit Union, pop in 
for a chat at 86 Kilkenny Street / 
phone: 056 441 368 / email: info@
castlecomercu.ie or visit: www.
castlecomercu.ie
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Gerry Reynolds, CEO of 
Castlecomer Credit Union is 
determined to ensure the CU 
remains a strong, independent 
entity well into the future.
Formerly Head of Business 
Development with Ulster Banks 
West Dublin and Kildare Region, 
Gerry joined as CEO in 2014, 
tasked with finding a path for a 
sustainable future.
“I’ve always admired the Credit 
Union ethos for helping people,” 
said Gerry. “It’s about giving 
them what they need. We don’t 
stand in front of someone and 
try and sell them a product. 

We work off the basis that if 
people need something 

they will come and ask 
us for it and we will fulfil 

that need.
“The people of 

Castlecomer have 
asked us for a local 

current account 
and insurance 
products and 

we are happy 
to provide 

those 
solutions.”

The newly 
refurbished 

Castlecomer 
Credit Union – fit 

for the future 
of community 

banking
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It’s testament to the fine work done 
over the years, and the efforts of the 
many community people who have 
been involved, that Caslecomer Credit 
Union has grown in to the thriving 
financial co-op it is this present day

“We’ve come from humble 
beginnings,” said Gerry Reynolds, CEO 
of Castlecomer Credit Union.

Those humble beginnings started 
on February 15, 1967, when the first 
organisational meeting of Castlecomer 
Credit Union was held in the parochial 
hall. It opened for business later that 
week, with 34 members joining the 
very first day.

In its inaugural year of 1967, the 
Castlecomer Credit Union’s Balance 
Sheet showed a total assets figure of 
€2,187. It’s a serious credit to the hard 
work of a lot of men and women – and 
the extent of the support from the local 
community – that the figure for 2022 is 
€58.2 million.

The common bond expanded over 
the years to include areas like Clogh, 
Coon and Muckalee, while likewise, 
the premises expanded, changed and 
was renovated from time to time. The 
present location, formerly Malone’s 
Supermarket, was bought in 1977, and 
refurbished again a number of times. 
Its latest makeover will be revealed 

to the community at the Credit 
Union’s official relaunch on Saturday, 
December 10.

Giving back
The Credit Union is heavily involved in 
the local community and supporting 
events and causes. It has paid out 
over €500,000 in various initiatives 
during the past 55 years, for things 

like third-level scholarships, to help 
out local GAA clubs and other worthy 
organisations such as St Vincent 
de Paul. It also sponsors the annual 
Castlecomer Run.

“It’s important we lend back into the 
local community,” says Mr Reynolds. 
“We love to lend, but not to make a 
profit. It’s a business in that it has to 
make money to survive, but we give 

back.”
The Board is 100% voluntary; they 

don’t get paid a penny, and give their 
time freely. Without this, says Mr 
Reynolds, it couldn’t work.

“We are here for the people of this 
area, of north Kilkenny,” he says. “And 
we want the community to support us. 
If there wasn’t any interest, we wouldn’t 
be here.”

For more information on the range of 
services provided by Castlecomer 
Credit Union, pop in for a chat at 86 
Kilkenny Street / phone: 056 441 
368 / email: info@castlecomercu.ie 
or visit: www.castlecomercu.ie

Castlecomer 
Credit Union 

this year 
celebrated its 

55th anniversary 
open for business 
and serving the 
people of north 

Kilkenny

Opening a Current Account at Castlecomer Credit Union has been designed to be as simple as possible. 
Existing union members can apply on the union’s website or you can make a manual application in branch, if the 
internet is not your cup of tea.
Don’t forget to have a photo ID and proof of address to hand, before you make your application.
For non-members pop into the Castlecomer CU office and open a brand new account. You will be granted online 
access once your membership is approved and from that point you can apply for a MYCU Current Account using 
the Castlecomer Credit Union website.
The ‘Comer CU has combined all the traditional friendliness of a credit union with the modern banking facilities 
demanded these days, such as instant, real-time online account access. Members can now transfer funds, pay a bill 
and check their account balances all from the comfort of their home.
Castlecomer Credit Union has made it easier for members to manage their money ‘on the go’. Just download its mobile app 
to a smartphone or tablet device. It’s quick, free, and easy.

How to make the Current Account switch

55 years of 
dedicated 
service to 
members

Protect your 
future with 
Marsh
Coveru is a new suite of insurance 
products, brought to you by 
Castlecomer Credit Union in 
partnership with Marsh. Coveru 
offers exclusive* rates on car and 
home insurance and a range of 
travel insurance options to credit 
union members. 
Marsh has worked with a specially 
selected panel of insurers on 
members behalf to provide leading 
product features, tailored to all 
needs.
*Terms & conditions apply.

demanded these days, such as instant, real-time online account access. Members can now transfer funds, pay a bill 

Castlecomer Credit Union has made it easier for members to manage their money ‘on the go’. Just download its mobile app 

How to make the Current Account switch

*Terms & conditions apply.

Monday: 
Closed
Tuesday: 
9:30am-5:00pm
Wednesday: 
9:30am-2:00pm
Thursday: 
9:30am-5:00pm
Friday: 
9:45am-6:00pm
Saturday: 
9:30am-2:00pm

(The Credit Union will be 
closed on the Tuesday after 
each Bank Holiday Monday)

Credit 
Union 
opening 
hours

The new look interior at 
Castlecomer Credit Union

A Boardroom fit for the future of 
Castlecomer Credit Union
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