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...rebalance
the economy
towards
private sector
export led

activity.

The gloomy news of the last few years has indeed cast a black cloud over our

economic landscape but we should take heart from the previous recessions and,

illogical as it may seem, the time to start developing the energies and skills

necessary to promote our vital private sector initiatives is now.

The NI Executive has produced its budget for
2011-2015 which in monetary terms shows current
expenditure almost static over the next 5 years at
£10bn but which, in real terms, is a decrease of
almost 8%. This reduction is however small
compared to the capital expenditure decrease
which will be almost 30%!

Yes, our public sector expenditure will take a big
hit but everyone agrees that it is the private sector
which has to be the engine of growth and the
hope for the future. The central plank of the new
economic strategy is to REBALANCE the economy
towards private sector export led activity.

Fine words and aspirations are great - actual delivery
is quite something else! How will we really deliver?

SOME CRITICAL THEMES ARE:

Foster and promote innovation,
R&D and creative activities

We do have inventors and innovators but our
record of investment in translating ideas into
commercial viability is not good - we are significantly
behind small open economies like Finland, Sweden
and our neighbours Scotland. But there is good
news! Invest NI gave its largest ever allocation of
R & D financial assistance in 2010 (over £50m)
and its grant strategy going forward is to continue
to prioritise this area.

Increase collaboration between
business, education and public sector

We need to encourage greater participation in
the STEM subjects (Science, Technology, Education,
Maths) in schools, colleges and universities and
facilitate technical development.

Diversification of our Export Base

Traditionally a lot of export potential has gravitated
towards the English speaking world (UK, US and
Australia etc) but increasing opportunities exist
in many lesser known emerging economies. They
present a greater challenge due to cultural and
linguistic differences but the opportunities are
great. But we must remember - you buy in English
but sell in the local language!

Other current topics which include ED.I. and the
possible reduction in Corporation Tax will be
welcome but, in our opinion, a strong local private
sector base is the bedrock of a long term
sustainable successful economy.

We at Cavanagh Kelly are preparing for the future
with the opening of a new office in Belfast and
our continued investment in specialist staff to
service the needs of our economy going forward.

gerard.gildernew@cavanaghkelly.com



Tax allowances on
capital expenditure -
Plan Now!

Capital Allowances on expenditure up to £100,000 on equipment
and other 'qualifying" assets such as VANS etc can, at present, attract
a 100% reduction. In essence this means that equipment costing
£80,000, could, for a higher rate business person who pays tax at
40% (or even 50%!) could get a tax reduction of £32,000

leaving the equipment costing only £48,000.

This 100% allowance will reduce to £25,000 in
April 2012, so, if you are planning to purchase
plant or similar assets, it will be advantageous to
do it before April 2012.

Tax Relief on

Pension Payments

From April 2011 tax relief on amounts paid into a
pension scheme will reduce from £255,000 per annum
to £50,000 per annum. The reduction in the annual
allowance will mean that any pension contributions
in excess of this will be subject to an annual allowance
charge. It will effectively cancel out the tax relief
received on personal pension contributions and will
be a direct charge on the individual even where
contributions have been made by the employer.

There has been a concession though, individuals
will be able to carry forward any unused annual
allowance over a three year period, however
to access this you must have been making

pension payments in that year however
small. Tax years prior to 2011/12 are treated
as though their annual allowance was £50k

for this purpose.

If you intend to make pension contributions
in excess of £50k it is recommended you
contact our tax team to ensure you
maximise the reliefs available.

Furnished

Holiday Lettings

The tax treatment of Furnished Holiday Lettings (FHL) has been
advantageous for many years. Provided that certain conditions are
met, FHL are treated as a trade and as such have benefitted from
many tax breaks not available to regular residential property letting.
Very often losses from FHLs have been available to set against other
income, a position not available to the regular property landlord.

With the changes in April 2009 the FHL treatment extended to
properties in the European Economic Area (EEA) but certain conditions
need to be satisfied including that the property must be:

m available for letting for at least 140 days a year
® actually let for at least 70 days.

In an amendment to the original proposals from April 2012:

m the property must be available for letting for at least 210
days a year (generally the tax year) and actually let for at
least 105 days.

m a 'period of grace' will be introduced to allow
businesses that do not continue to meet the
'actually let' requirement for one or two
years to elect to continue to qualify
throughout that period.

Additionally, and more importantly, an FHL loss
shall no longer be available for offset against
general income. Under the new regime, there
will be two types of FHL business; a UK FHL
business consisting of properties in the UK and
an EEA FHL business consisting of properties in
one or more EEA states. FHL losses will only
be able to be set against income from the same
FHL business. For more information on FHLs
contact Lesley Austin at:

Lesley Austin
> lesley.austin@cavanaghkelly.com SENIOR TAX MANAGER



THINKING ABOUT SELLING YOUR BUSINESS...

What's it really worth?

Even in these challenging economic
times, businesses are being bought
and sold. Investors with surplus cash
are seeking out opportunities to get
a better return on their investment
than holding the funds on deposit
with their bank.

The method of valuation of businesses
or a shareholding does not change in
a suppressed economic environment.
However the factors assessed may have
a significant impact on the final
valuation

The valuation of private company
shares and businesses is not an exact
science and is a notoriously difficult
area, with no 'one size fits all’ technique
available, and no ready-made market
as with publically listed companies.

A company being wound up is valued
on a breakup basis or the value of the
realisable assets.

However the valuation of a business
as a going concern considers the
profitability and potential of the
business and to the future. Its
fundamentals are generally based on
future income or capital growth.

Methods used to value your business include:

(1) PROFITS
Look at average earnings over the past, say,
3 years, assess what the business is likely to
generate in future years and use a multiple of
profits to calculate the value in the business.

(2) ASSETS
Look at the value of assets in the business and
use this valuation as the basis for the asking
price - this will include a valuation for goodwill
inherent within the business.

(3) ENTRY COST
Look at what it would cost to start the business
from scratch. Consider the cost of financing the
development, purchasing similar assets,
developing product ranges, finding and training
employees and establishing a customer base.

(4) INDUSTRY “RULES OF THUMB" /
COMPARABLE SALES
Look at other business sales recently and assess
what the purchaser may be willing to pay, taking
account of sector, market, location etc.

The class and the % shareholding should also be
considered carefully as a lesser shareholding will
have limited influence, control and voting rights and
so the minority is normally valued at a discount to
its % proportion of the company as a whole. More
often than not a purchaser will seek to buy the
assets and trade of the business and not the shares.

Difficulty arises when the future does not have
the same degree of certainty as it once had, and
the value that may be attached to some assets
are now compromised.

Risk is often factored in with the risk of lower
profits or the risk of business failure key in the
discount of valuations.

Unsurprisingly a riskier business will attract less
value than a stable one. You must stand in the
shoes of a purchaser and assess your business on
the potential or turnaround that may be brought.
A larger business may be able to consolidate a
new revenue stream into an existing division,
adding to the bottom line with little or minimal
additional costs. Another purchaser may

be able to find alternative uses for an
underutilised asset, immediately

recognising value not identified in the

current asset base.

As always the science behind a business
valuation is often based less on the
recognised theoretic methods
and multiples but more so on
what a purchaser is willing

to pay for it. Be confident
and negotiate hard for your
business - even in today's
tough business landscape.

Karen.McKay@cavanaghkelly.com

For more information

contact Karen McKay

Credit Unions »> MOVING FORWARD »s

In the current economic climate there is scope for the 180 Northern Ireland based Credit Unions to enhance the basic savings and loan services they provide to
some 400,000 members. Under current regulatory arrangements in Northern Ireland, Credit Unions are limited in the services they can provide to their members.

In a bid to bring the range of services offered in line with the UK and ROI, the Government are currently investigating the possibility of transferring responsibility
for the regulation of NI Credit Unions from the Department of Enterprise Trade and Investment (DETI) to the Financial Services Authority (FSA).

Such a move would enable Credit Unions in NI to:
= Conduct insurance business and carry on regulated mortgage work.
= Access Government funding such as the growth fund which provides funding for onward lending.
= Set up of current accounts for members.
As well as enhancing the services offered by local Credit Unions, NI Credit Unions would also have access to the Financial Services Compensation Scheme
(FSCS) which offers up to £50,000 savings per member in the unlikely event of a Credit Union failing. While Credit Unions who are affiliated members of
the Irish League of Credit Unions (ILCU) currently have access to stabilisation funding, NI based Credit Unions are at a disadvantage to their ROl counterparts
who have the added advantageof a separate state scheme which guarantees each member's savings up to a maximum of £100,000.

The imminent improvements needed to enable NI Credit Unions to compete with other financial institutions was recently echoed by the Irish League of Credit Unions (ILCU) of which
103 of Northern Ireland's Credit Unions are affiliated members. Whilst the organisation is still at a development stage it is hoped that such services will be available to ILCU's NI members
by July 2013. There is no doubt that the Credit Union movement like all financial institutions is feeling the effects of the current economic climate but with a strong membership
base and future anticipated changes, there is no doubt that NI Credit Unions will be around for a long time to come.



Budget 2011

George Osbourne delivered his second budget on 23 March
2011, in short it didn't live up to the legendary “king's speech”,
but that said it did contain a number of welcome surprises, in
general though what it gave it equally took away. At a local level the reductions
in corporate tax rate and the R & D tax credits were welcomed but the planned
increases in NIC and the reductions in capital allowances still go ahead.

A consultation paper on rebalancing the economy in NI was issued the following day and
whilst it opens the opportunity for the NI executive to assume tax legislative powers and as
such the possibility of a reduced corporate tax rate for the region, it remains to be seen
whether the NI executive will want to assume this alongside the burden of carrying the costs
an incentive of this nature will create and the hard decisions which shall have to be taken to
accommodate it. Some of the main points of the budget are summarised below;

Income Tax

Personal allowances increase to £7,475 for those
under 65. The 3 main rates will be unchanged
but the 40% rate will bite at £35,000 instead
of £37,400 at present (more tax for the taxman!).
So, taking account of the tax free allowance,
higher rate tax payers will, from April 2011 be
those earning £42, 475 p.a.

50% tax rate remains although noted as a
temporary measure, but what temporary means
remains to be seen.

NIC

Planned 1% increase for all classes of NIC will
still go ahead.

ISA

ISA investment limit shall increase to £10,680
from April 2011. A junior ISA shall be introduced
from Autumn 2011 for those UK resident
children without a Child Trust Fund,

Corporation Tax

The main rate of CT, for those companies with
taxable profits over £300,000 will be reduced
by an additional 1% on top of the 1% previously
advised in the June 2010 budget. This will bring
CT rates down to 26% from April 2011 with a
further reduction of 1% per annum for 3 yrs
resulting in @ 23% tax rate by April 2014.

No additional concession for the small companies
rate. Small companies rate will remain at 20%
with a reduction of 1% as planned.

Research & Development

The rate at which R & D relief is given to SME's
will increase from 175% to 200% for qualifying
expenditure on R & D incurred after 1 April
2011. This will further increase to 225% from
1 April 2012.

Capital Gains Tax

CGT remain at 18% and 28%. However in a
welcome move entrepreneurs were given an
additional concession with the 10% rate under
entrepreneurs relief doubled from £5m to £10m
of lifetime gains.

Stamp Duty Land Tax

Legislation will be introduced in the finance bill
2011 to provide relief for purchasers of more
than one dwelling. In @ move to align the position
of bulk property investors to that of the single
purchaser, the rate of SDLT shall apply based
on the aggregate consideration divided by the
number of properties subject to 1% minimum.
In essence this could take many property lot
investments out of the 4% bracket for SDLT
and into a 1% bracket.

Excise Duties

Alcohol duty rates will increase by 2% above
the Retail Price Index (RPI) on 28 March 2011.
This will add 4 pence to the price of a pint of
beer, 15 pence to the price of a bottle of wine,
and 54 pence to the price of a bottle of spirits.
Similarly tobacco duty rates will increase by
2% above the RPI whilst duty on hand rolling
tobacco will increase by an additional 10 per
cent. On top of this, a wider restructuring of
duty added 50p to the price of a packet of
economy cigarettes and 33p to premium
cigarettes.

For more detailed analysis on the budget,
or to request a copy of our budget booklet,
please contact:

Eimear.Grimley@cavanaghkelly.com
or telephone: 028 8775 2990

R&D-its cheaper

than you think!

A:

We're in a recession - surely it's too risky to spend now
- should we not wait until things get better?

Tomorrow's successes will come from investments made NOW.
It usually takes years before a business idea bears fruit.

It's all fine talking, but quality investment costs money
- a lot of money!

Very true. Most successful projects end up costing more than
originally thought but you may be able to get financial help.

Help? Surely any help is either too little or is so wrapped
up in red tape I'd end up just forgetting about it.

Not necessarily - In the year to 31 March 2010 Invest NI offered
£182m in grants to over 3700 projects. There has been criticism
that there is a lot of bureaucracy but INI are committed in
2011 to cutting the red tape for small grant claims.

So where does all the money go?
Does any of it relate to me?

The largest share of the £182m, over £50m, went into
innovation (R&D), and the emphasis in 2011 will also be
towards incentives for R&D, if you are planning to develop a
new product or process, you can get up to 40% of the costs
back in grant aid. Not only that but you can also get extra tax
allowances over and above the normal allowances.

What does that in mean in actual cash?

If your company invests, say, £100,000, you could get TWO
forms of financial assistance:

(1) Grant aid from INI of up to 40%, = £40,000

(2) Enhanced tax relief as follows;
40,000 @ 130% (R & D tax credit) @ 20% = £10,400
60,000 @ 200% (R & D tax credit) @ 20% = £24,000
£74,400

So, your company £100k investment
could cost you as little as £25,600!!

You keep mentioning companies - can | not claim R&D
tax relief if  am not operating via a company.

Sadly no - this is one of the quirks of the tax system.



Companies!

Important Tax changes
from 1st April 2011...

COMPANY TAX RETURNS

All company tax returns filed after 31 March 2011 (for
any accounting period after 31 March 2010) will have
to be done on-line using the Invisible Inline Extensible
Business Reporting Language (IXBRL) format. This enables
the documents to be read by HMRC computers.
Company returns to Companies House will eventually
use this format as well. This will not only affect companies
but also other organisations which pay Corporation
Tax, including clubs, societies, associations, co-op’s
and charities.

We at Cavanagh Kelly are already prepared for this
change and will use it for all our Corporation tax return
clients — if you produce your own accounts, particularly
these using Microsoft Excel or Word, they will have to
be converted into the IXBRL format.

PAYMENT OF COMPANY TAX RETURN

HMRC have advised that all payments of corporation
tax from 1 April 2011 must be done electronically —
this covers payments by direct debit, BACS, CHAPS,
debit / credit card by phone or HMRC's Billpay service.
Whilst this is ‘Mandatory’ cheques will still be accepted
but cheques will only be treated as received when
CLEARED not, as was previously, when received.

FILE CORPORATION TAX AND ANNUAL
RETURN AT SAME TIME?

HMRC & Companies House have launched a new joint
filing service for company accounts — to use this firms
must register with HMRC online services and enrol for
corporation tax online. A template can then be used to
submit accounts to both HMRC & Companies House.

For further information contact

Leona Leonard at Cavanagh Kelly. I:l I:l l:l

Recelvers

- who, what, when...

With the property market still struggling to recover, banks are taking a more proactive approach
to managing their toxic debt portfolio. Alongside the slower than expected progression of
NAMA, lenders are appointing an increasing number of Fixed Charge Receivers to take control
of their security and work through an asset disposal strategy.

Borrowers should be aware that lenders can move to appoint a Fixed Charge Receiver within
24 hours of issuing demand for repayment. In reality, the appointment is set up in the days
leading up to the demand being issued - the demand is merely a formality for the bank to clear
the way to appoint the Receiver. So what does this mean?

What is a Fixed Charge Receiver?

A Fixed Charge Receiver is an individual appointed, usually by a lender, to take control and
manage an asset, usually a property. The individual does not have to be an Insolvency Practitioner
and is often an estate agent. The FCR takes no interest in the business or the company. An
appointment of a FCR is often likened to a mortgage company taking possession of your home.

When will the bank appoint a FCR?

Where an individual or a company is in default of its borrowing terms (capital repayment and/or
interest arrears), and no agreement can be reached on revised terms, the lender will move to
call in their security. Lenders are more likely to appoint a FCR where there is no inherent ongoing
trade in the business, where they are dealing with property only, for example a company with
zoned development land or an investment property with a rent roll. In such cases, the FCR will
agree an asset disposal strategy with the lender, collect rents where possible and work through
to realise any equity in the lender's assets.

What are the powers of the FCR?

These are set out in the deed of appointment but will generally be restricted to selling the
property or collecting rents if relevant. The powers may be extended to applying for planning
permission and to granting leases for the property. The appointment is not publicly advertised
but will be registered with Companies Registry.

Will the FCR consult with creditors?
No. The FCR will only report to the bank and has no brief to deal with other creditors'
debts. Creditors will therefore have to take their own legal steps to enforce their claims.
The asset disposal strategy adopted by Fixed Charge Receivers will be extremely
influential to the revival of the Northern Ireland property market.

The expectation is that, in some cases, FCRs will hold onto properties until
such times as the market recovers. However, given that current statistics
report a continued stagnant property market across the region, it is inevitable
that some of these properties will be sold in fire sales to deliver some

level of cash return to the banks in the short to medium term.

For more information on this process contact Rachel Fowler at:

» > rachel.fowler@cavanaghkelly.com

Rachel Fowler
SENIOR MANAGER



1. Invest NI

Invest NI has a budget allocation
for 2010/110of £173m, the same
figure as the final budget for
2009/10. However £141m of this
£173m is required to meet
commitments under existing
letters of offer entered into in
previous years.

It is therefore clear that if INI is to
help business drive up productivity,
it will have to bid during this year for
additional finance.

Its commitment to R & D is noted
already in a separate article and the
other main targets it has set for 2011
year are:

Encourage first time exporters
through market research visits
abroad, promotional material
e 180 Companies

Support existing exporters to
further diversify
e 350 Companies

Support 'Export Start' Companies
exporting to GB

e 100 Companies

(90 RED, 10 Food)

Promote energy efficiency
through CARBON TRUST
Programme

e |dentify £20m in energy savings

Enterprise Development
Programme
e 3800 Start ups

Social Entrepreneurship
Programme
e 40 Start-ups

Grant aid under these headings can
be up to 40% of approved
expenditure.

2. Intertrade Ireland

It provides grants for businesses
which are focussed on cross-
border initiatives and developing
new products and processes.

Its main programmes are:-

ACUMEN

This will fund up to 50% of the costs
of a salesperson up to £30,000 salary
costs (£15K grant aid).

INNOVA

For cross-border R & D partnerships
- funding of up to€175,000 per
partnership is available. It is open to
innovative companies of any size but
is focussed on small businesses.

FUSION

Fusion is a technology transfer
programme between academia and
business to support innovation.
Funding of up to £29,500 is available
for each project. There are 54
established partnerships (of which 12
are in engineering and 11 in food).

EQUITY NETWORK

In times when bank finance is at an
all-time low, young export-oriented
growth companies might wish to
tap into equity finance schemes such
as this.

Go-2-TENDER

The next local workshop is in Belmont
Hotel, Banbridge on 18th May 2011
and 8th June 2011.

There is also a business conference
for PCT and digital technologies
business in the Holiday Inn, Belfast
on 8th May 2011.

3. Local Councils

Local councils act as the agent for a

number of INTERREG IVA and Peace llI
programmes from the EU. Some schemes
currently open or about to open include:-

OMAGH

A £2.27m enterprise initiative with Leitrim
County Council. The Omagh scheme
involves the construction of an Innovative
Growth Centre for 35 new businesses.

FERMANAGH

A similar scheme with £1.38m in grant aid
for 37,500 sq ft workspace development
at St Angelo Airport, Enniskillen.

COOKSTOWN

(A) Phase 2 of its Engineering Innovation
Programme.

(B) 'LOTS' programme to encourage town
centre property owners to renovate
vacant or underused buildings.

DOWN

Beyondni is a new business programme
for existing business in Down district area.
Further details: www.beyondni.co.uk

Banbridge

Banbridge District Council is holding a
breakfast seminar for local business, to
provide details on opportunities for local
businesses to tender for contracts
associated with the Olympics 2012.

This is to be held on the 18th April 2011.
This breakfast event is open to all businesses
in Armagh, Banbridge, Craigavon, Down
and Newry & Mourne District Councils areas.

MAGHERAFELT

Phase Il of the South West Peace Il
Cluster opens on 1 March 2011.

SWARD'S Rural Development
Programme re-opens on 1 March 2011.

Note: There are several very small schemes
open under the agency of the various
councils. We can supply details on request.

4. NISPO

This Northern Ireland Spin Out

programme has 2 funds:-

(1) A £5m venture capital fund for seed
and early stage businesses. Typical
investments are £50K - £125K and can
supply up to 70% of the capital required.

(2) A £3m 'Proof of Concept' fund can
give grants of up to £40K.

5. Other

HERITAGE LOTTERY FUND

The deadline date is 11 April 2011 for
applications over £1m.

ENTERPRISE FINANCE GUARANTEE
SCHEME

The Government made a big thing of its’
much vaunted EFG under which banks were
permitted to give loans of up to 10 years,
at a premium rate, in situations where
security might not be as strong as the bank
would wish. The Government would
guarantee up to 75% of the loan in the
event of default by the lender.

Whilst this sounded great, the reality is that
a very small number of loans have been
approved under the scheme from Jan 2009
to Dec 2010, in Northern Ireland 126 loans
were drawn down totalling £20m under
the scheme. Due to close on 31 March
2011, an extension was announced that it
will be continued until March 2015,
providing up to £600m of additional lending
to around 6,000 UK SMEs in 2011/12 alone
and, subject to demand over £2bn in total
between 2011/12 to 2014/15. In addition
there shall be changes, which shall take
effect from April 2011, to the terms of the
guarantee to enable smaller and specialist
lenders to participate fully - we can only
hope it will prove to be more attractive and
some of the much needed cash shall become
available in the coming years.



Out & about... »>

During Oct 2010 Cavanagh Kelly held two very successful seminars for the Chartered
Accountants of Ireland membership in their Belfast office. Lectures were provided
by Sean Cavanagh, Gerard Gildernew, Aeveen Daly and Lesley Austin and covered
Insolvency and company law and Tax impact of insolvency.

TIME TO LOOK FORWARD SEMINAR...

During Feb 2011, we also carried out a
number of business seminars across the
province looking at how local businesses
have successfully dealt with the changing
marketplace of recent years. We were
joined by a number of well known and
respected economists and business
analysts who provided key insights into
the future outlook for the local economy

Gerard Gildernew, Sean Cavanagh, John
and the key trends for 2011 onwards.

Simpson & Des Kelly at the Seminar.

BUDGET BREAKFAST SEMINAR

We presented our view on George Osbourne's 2011 Budget at
a seminar on the 25th March at The Bank Hotel, Dungannon.
Full details on the impact of this budget are outlined on page 4.

TAX PLANNING SEMINARS

We will be hosting our Tax Planning Seminars
on the proposed A5 dual carriageway soon
- check our website and future newsletters
for details. For further information or to
register your attendance please contact event
co-ordinator Eimear Grimley in our support
team on 028 8775 2990 or

»> eimear.grimley@cavanaghkelly.com

CAVANAGH KELLY
SPONSORS YOUTH
HOCKEY SQUAD

Cavanagh Kelly have sponsored
Knock Ladies Hockey Club, Junior
Squad and wish them every success

with junior development. Des Kelly & Rachel Fowler pictured with the Squad

38 Northland Row
Dungannon BT71 6AP

m 028 87752990
E 02887752909

Scottish Provident Building

W 0289091 8230
B 0289091 8231

PARTNERS:  J.J. Cavanagh B.A.Dip.Ed. FCA MABRP.

PRACTICE NEWS

New Appointments
We welcome:

= Leona Leonard who has recently
joined our Tax department

= Colm Cavanagh, Shauna Jordan,
Gareth McGonigle, Catherine
Hughes and Timothy Orr who
have recently joined as Trainee
Chartered Accountants

= Bryan Rice who has joined the
practice as Consultant in our
Corporate Finance Team

= Nuala McAnespie has been
appointed as Manager within the
Corporate Restructuring Team.

Staff Promotions
Congratulations to:

= Rachel Fowler who has been
promoted to Senior Manager in
Business Recovery and Insolvency.

= Anne Douglas who has been
promoted to Senior Manager in
Business Services

New Arrivals

Congratulations to Diana Lynd,
Melanie Fox, Aisling Muldoon,
Justin Askin, Anne Douglas, Gerard
Gildernew and their families on
the birth of their new babies.

Successful candidates pictured
with Sean Cavanagh.

Exam Successes
Congratulations to:

Emma McConville, John
McCamley, Levina Casey,
Michael Drumm and Sarah
Sloan who recently passed
their Final Admitting
Examinations with Chartered
Accountants Ireland.

Insolvency Success
Congratulations to:

Lesley Austin and Aisling
Muldoon on receiving their
certificate in Proficiency in
Insolvency.

7 Donegall Sg. West, Belfast BT1 6JH

D.A. Kelly B.Sc. (Econ) F.CA.

Cavanagh Kelly launched our new website this
month, for more information on services, who to
talk to, live updates on business matters, or even
to log a query find us at:

»> www.cavanaghkelly.com

news focus

17 Church Street
Magherafelt BT45 6AP

T 028 7930 2988
F 028 7930 2980

M.G. Gildernew B.Sc. (Hons) F.CA.

El info@cavanaghkelly.com

Wi www.cavanaghkelly.com

Whilst every effort has been made by Cavanagh/Kelly to ensure the accuracy of the information contained in this newsletter it cannot be guaranteed and neither Cavanaghl/Kelly or any

related entity shall have any liability to any person who relies on the information thereon.



