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INDEPENDENT AUDITORS REPORT  

TO THE MEMBERS OF THE GOVERNING AUTHORITY OF 

UNIVERSITY COLLEGE DUBLIN, NATIONAL UNIVERSITY OF IRELAND, DUBLIN 

 

 

Report on the audit of the financial statements 

 

Opinion 

 
We have audited the financial statements of University College Dublin, National University of Ireland, 
Dublin (“the University”) and its consolidated undertakings (“the Group”) for the year ended 30 
September 2022, which comprise the consolidated statement of comprehensive income, consolidated 
and University statement of changes in reserves, consolidated and University statement of financial 
position, consolidated statement of cash flows and the related notes, including the summary of 
significant accounting policies set out in note 1. The financial reporting framework that has been applied 
in their preparation is Irish law and FRS 102 The Financial Reporting Standard applicable in the UK and 
Republic of Ireland and the Statement of Recommended Practice (“SORP”) - Accounting for Further 
and Higher Education (2019), issued by the HE/FE SORP Board in the UK. 
 
In our opinion, except for the effects of the matters described in the Basis for qualified opinion section 
of our report: 

 

• the financial statements give a true and fair view of the assets, liabilities and financial position 
of the Group and University as at 30 September 2022 and of the Group’s surplus for the year 
then ended; 
 

• the financial statements have been properly prepared in accordance with FRS 102 The 
Financial Reporting Standard applicable in the UK and Republic of Ireland and the Statement 

of Recommended Practice (“SORP”) - Accounting for Further and Higher Education (2019), 

issued by the HE/FE SORP Board in the UK. 
 

Basis for qualified opinion 

As more fully explained in Note 28 to the financial statements, an asset representing a receivable from 
the State, equivalent to the value of the University’s net pension obligations in relation to its defined 
benefit pension schemes (excluding €0.744m relating to certain pension supplementation liabilities), 
has been recognised in the financial statements (and an equivalent amount recognised in revenue 
reserves) on the basis that the Governing Authority considers these pension liabilities to have been 
guaranteed by the State. In addition, the corresponding movement in the pension assets has been 
recorded in the consolidated statement of comprehensive income. 
 
While the enactment in June 2009 of the Financial Measures (Miscellaneous Provisions) Act, 2009 and 
the resulting Transfer Order dated 31 March 2010, and the enactment of the Public Service Pensions 
(Single Scheme and Other Provisions) Act 2012, caused the State to assume responsibility for any 
shortfall in funding arising in the University College Dublin, National University of Ireland, Dublin 
(Closed) Pension Scheme 2010 (formerly the UCD 1995 Contributory Pension Scheme) operated by 
the University and in the Single Public Service Pension Scheme, such legislation does not specifically 
cover other defined benefit pension arrangements operated by the University. In the absence of the 
State’s formal acceptance of the obligation to fund deficits associated with the University’s other defined 
benefit pension arrangements, it is not, in our view, appropriate to recognise the pension receivable 
pertaining to these deficits on the consolidated and University’s balance sheet at 30 September 2022. 
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UNIVERSITY COLLEGE DUBLIN, NATIONAL UNIVERSITY OF IRELAND, DUBLIN 

 

(continued) 

 

The treatment adopted for the deficits associated with the University’s other defined benefit 

arrangements is not in accordance with the requirements of FRS 102 Section 21 “Provisions and 

Contingencies” as the receivable remains contingent in nature until the State formally accepts the 

obligation. 

 

Accordingly: in respect of the Consolidated and University statement of financial position: 

(i) the pension receivable asset, net assets and income and expenditure reserves at 30 
September 2022 should be reduced by €560 million and;  

(ii) the pension receivable asset, net assets and income and expenditure reserves at 30 
September 2021 should be reduced by €882 million and; 

(iii) the consolidated total comprehensive income for the year ended 30 September 2022 should 
be increased to a consolidated total comprehensive income of €337.9 million and the 
consolidated total comprehensive income for the year ended 30 September 2021 should be 
reduced to a consolidated total comprehensive loss of €131.2 million 

 

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) 

and applicable law. Our responsibilities under those standards are further described in the Auditor's 

Responsibilities for the Audit of the Financial Statements section of our report. We are independent of 

the Group in accordance with ethical requirements that are relevant to our audit of financial statements 

in Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory 

Authority (IAASA), and we have fulfilled our other ethical responsibilities in accordance with these 

requirements. 

 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 

our qualified opinion. 

 

 

Conclusions relating to going concern 

 

In auditing the financial statements, we have concluded that the Governing Authority’s use of the going 

concern basis of accounting in the preparation of the financial statements is appropriate. 

 

Based on the work we have performed, we have not identified any material uncertainties relating to 

events or conditions that, individually or collectively, may cast significant doubt on the University’s and 

the Group’s ability to continue as a going concern for a period of at least twelve months from the date 

when the financial statements are authorised for issue. 

 

Our responsibilities and the responsibilities of the Governing Authority with respect to going concern are 

described in the relevant sections of this report. 
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(continued) 

 

Other information  

The members of the Governing Authority are responsible for the other information presented in the 

Annual Report together with the financial statements. The other information comprises the information 

included in the President’s Report, the Statement of Governance and Internal Control and Statement 

of Governing Authority’s Responsibilities other than the financial statements and our auditor’s report 

thereon. Our opinion on the financial statements does not cover the other information and, except to 

the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion 

thereon. 

 

Our responsibility is to read the other information and, in doing so, consider whether the other 

information is materially inconsistent with the financial statements or our knowledge obtained in the 

course of the audit, or otherwise appears to be materially misstated.  

 

If we identify such material inconsistencies or apparent material misstatements, we are required to 

determine whether there is a material misstatement in the financial statements or a material 

misstatement of the other information. If, based on the work we have performed, we conclude that there 

is a material misstatement of this other information, we are required to report that fact. 

 
Based solely on our work on the other information: 

• in our opinion the information given in the President’s Report, the Statement of Governance 
and Internal Control and Statement of Governing Authority’s Responsibilities is consistent 
with the financial statements; 

• except for the matter described in the basis for qualified opinion paragraph, we have not 
identified material misstatements in the other information. 

 

 

Opinions on other matters on which we are required to report under the terms of our 

engagement 

 

We have obtained all the information and explanations which we consider necessary for the purposes 

of our audit. 

 

In our opinion, the accounting records of the University were sufficient to permit the financial statements 

to be readily and properly audited and except for the matters described in the basis for qualified opinion, 

the financial statements are in agreement with the accounting records. 

 

Under the Code of Governance for Irish Universities, we are required to report to you if the statement 

regarding governance and the system of internal financial control, as included in the Statement of 

Governance and Internal Control on pages 6 to 18, is not consistent with the information of which we 

are aware from our audit work on the financial statements, and we report if it does not. We have nothing 

to report in this regard. 

 

 
Matters on which we are required to report by exception 
 

ISAs (Ireland) require that we report to you if, based on the knowledge we acquired during our audit, 

we have identified information in the annual report that contains a material inconsistency with either that 

knowledge or the financial statements, a material misstatement of fact, or that is otherwise misleading. 

We have nothing to report in this regard. 
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(continued) 

 

Respective responsibilities 

 

Responsibilities of Governing Authority for the financial statements 

 

As explained more fully in Statement of Governing Authority’s responsibilities set out on page 19 the 

members of the Governing Authority are responsible for the preparation of the financial statements and 

for being satisfied that they give a true and fair view, and for such internal control as they determine is 

necessary to enable the preparation of financial statements that are free from material misstatement, 

whether due to fraud or error. 

 

In preparing the financial statements, the members of the Governing Authority are responsible for 

assessing the University’s and the Group’s ability to continue as a going concern, disclosing, as 

applicable, matters related to going concern and using the going concern basis of accounting unless 

management either intends to liquidate the University or the Group or to cease operations, or has no 

realistic alternative but to do so. 

 

Auditor’s responsibilities for the audit of the financial statements 

 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 

are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that 

includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 

audit conducted in accordance with ISAs (Ireland) will always detect a material misstatement when it 

exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 

aggregate, they could reasonably be expected to influence the economic decisions of users taken on 

the basis of these financial statements. 

 

A further description of our responsibilities for the audit of the financial statements is located on the 

IAASA's website at: http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-

a98202dc9c3a/Description of auditors responsibilities for audit.pdf . This description forms part of our 

auditor's report. 

 

The purpose of our audit work and to whom we owe our responsibilities 

 

This report is made solely to the members of the Governing Authority of University College Dublin, 

National University of Ireland, Dublin, as a body.  Our audit work has been undertaken so that we might 

state to the Governing Authority those matters we are required to state to them in an auditor’s report 

and for no other purpose.  To the fullest extent permitted by law, we do not accept or assume 

responsibility to anyone other than the University and the members of the Governing Authority members 

as a body, for our audit work, for this report, or for the opinions we have formed. 

 

 

 

………………….. 

Bernard Barron        23 March 2023 

 

For and on behalf of  

 

Mazars 

Chartered Accountants & Statutory Audit Firm 

Dublin 2 
























































































