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University College Cork 

National University of Ireland, Cork 

BURSAR/CHIEF FINANCIAL OFFICER'S REPORT 

ON CONSOLIDATED FINANCIAL STATEMENTS -YEAR ENDED 30 September 2022 

Format of Accounts - Explanatory Note 

I am pleased to present the Consolidated Financial Statements of University College Cork, as approved by the Governing 
Body on the 14th of March 2023. 

The Consolidated Financial Statements of University College Cork are prepared in accordance with the Financial 
Reporting Standard 102 (FRS I 02) and the Statement of Recommended Practice ("SORP") - Accounting for Further and 
Higher Education (2015), as issued by the Further Education and Higher Education (FE/HE) SORP Board in the UK, 
which has been voluntarily adopted by the Irish University sector. In this context, the University has reviewed its 
accounting policies and made judgements and estimates that are reasonable and prudent to ensure a true and fair view of 
the University's finances as at 30 September 2022. The Consolidated Financial Statements include the activities of the 
University and all its subsidiary undertakings as outlined in Note 16 to the financial statements. 

Highlights of the Financial Year 

UCC 2022 - Delivering a Connected University 2020 - 2022 plan replaced the last 2 years of the Strategic Plan 2017 

2022 Independent Thinking Shared Ambition and it guided the transformative changes to our core operations in response 
to geopolitical, environmental and societal challenges. The plan provided an effective framework to support the delivery 
of key priorities during this challenging year. 

• The lingering impact of the COVID pandemic and the emergence of cost of living inflation posed financial
challenges in all areas of the University activities. Whilst an overall group surplus of€734k was achieved
through robust budget management, increases in State Grants and the return of Non EU students studying at
UCC- the University stand-alone financial statements, before investments gains recorded a deficit of€5.0m in

2022. The operating deficit reflects the ongoing systemic funding challenges across the HEI sector.

• The University Trust Fund returned an investment loss of €170k in YE 2022 (YE 2021- investment gain of
€3.4m). These investment gains/losses can vary each year and are reflective of the external global economic
environment.

• UCC grew both its EU and Non EU student base to 24,248, an increase of 5% on 2021 figures, with students
returning to campus.

• The University received some additional income from the HEA towards funding the restoration of public sector
wages in line with the Building Momentum pay agreement.

• UCC celebrated 11 years as a green campus by achieving a top ten placing on the UI Green Metric Ranking. It

ranked 71h best in the world for sustainability and cemented its place in the top I% of the world university

rankings. UI Green Metric rankings measures sustainability among 1,050 institutions in more than 85 countries.

This news comes as UCC implements our student-led ambition to become a single use plastic free campus from

1 January 2023 and the initiative will save more than 140,000 plastic bottles and 370,000 disposable coffee cups

per year.

• The summary results for 2021/2022 are set out in Table l below, which also shows a comparison to prior years

and trends over the last 3 years. The University reported a surplus of €734k in 2021/22, which compares to a

surplus of €8.24m in 2020/21 and a deficit of €2.26m in 2019/20. Earnings before interest, tax, depreciation and

amortization (EBITDA) amounted to €16.3m in 2021/22, which represents a 29% decrease on prior year

EBITDA of€23. lm.
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Ard Reachtaire Cuntas agus Ciste 

Comptroller and Auditor General 

Report for presentation to the Houses of the Oireachtas 

University College Cork 

Qualified opinion on financial statements 

I have audited the financial statements of University College Cork for the year ended 30 

September 2022 as required under the provisions of the Universities Act 1997.  The 

financial statements comprise  

 the consolidated and University statement of comprehensive income

 the consolidated and University statement of changes in reserves

 the consolidated and University statement of financial position

 the consolidated statement of cash flows, and

 the related notes, including a summary of significant accounting policies.

In my opinion, except for the effects of the recognition of the retirement benefit receivable 

from the State referred to in the basis for qualified opinion section of this report, the 

financial statements give a true and fair view of the assets, liabilities and financial position 

of the University and the University group at 30 September 2022 and of the income and 

expenditure of the University and the University group for the year then ended in 

accordance with Financial Reporting Standard (FRS) 102 — The Financial Reporting 

Standard applicable in the UK and the Republic of Ireland. 

Basis for qualified opinion — retirement benefit receivable 

As set out in Note 32 retirement benefits, the pension liability recognised in respect of the 

University College Cork (Closed) Scheme includes liabilities relating to professional added 

years for transferred-in service.  In October 2017, the University and the Higher Education 

Authority reached agreement to share that liability on a 50:50 basis over a projected fifty-

year lifetime.   

The actuarial valuation of that liability at 30 September 2022 is €12.8 million.  The financial 

statements recognise that €9.7 million (76%) of that liability will be funded by the Higher 

Education Authority.  In my opinion, this is not in accordance with the agreement with the 

Higher Education Authority, and the retirement benefit receivable is overstated by €3.3 

million.  Total net assets and income and expenditure reserves at 30 September 2022 

should also be €3.3 million lower than the amounts shown. In September 2023, the 

Department of Further and Higher Education, Research, Innovation and Science set out 

the terms of a proposal to resolve this matter.  

I conducted my audit of the financial statements in accordance with the International 

Standards on Auditing (ISAs) as promulgated by the International Organisation of 

Supreme Audit Institutions.  My responsibilities under those standards are described in 

the appendix to this report.  I am independent of the University and have fulfilled my other 

ethical responsibilities in accordance with the standards.   

In conducting my audit, I seek to rely on evidence from an audit of the financial statements 

by auditors engaged by the University.   

I believe that the audit evidence I have obtained is sufficient and appropriate to provide a 

basis for my qualified opinion.   
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Report of the C&AG (continued) 

Report on information other than the financial statements, and on 

other matters  

The University has presented certain other information together with the financial 

statements.  This comprises the Bursar/Chief Financial Officer’s report, a statement of the 

Governing Body’s responsibilities, a statement on governance and internal control, and a 

statement on the management of and accountability for grants from Exchequer funds.  

My responsibilities to report in relation to such information, and on certain other matters 

upon which I report by exception, are described in the appendix to this report. 

Non-compliance with procurement rules 

The statement on governance and internal control discloses that the University incurred 

significant expenditure on goods and services the procurement of which was not compliant 

with the relevant procedures.   

Seamus McCarthy 

Comptroller and Auditor General 

20 December 2023 
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Appendix to the report 

Responsibilities of governing body members 

The governing body members are responsible for 

 the preparation of annual financial statements in the form

prescribed under the Universities Act 1997

 ensuring that the financial statements give a true and fair

view in accordance with FRS102

 ensuring the regularity of transactions

 assessing whether the use of the going concern basis of

accounting is appropriate, and

 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.

Responsibilities of the Comptroller and Auditor 
General 

I am required under the Universities Act 1997 to audit the 
financial statements of the University and to report thereon to the 
Houses of the Oireachtas. 

My objective in carrying out the audit is to obtain reasonable 
assurance about whether the financial statements as a whole are 
free from material misstatement due to fraud or error. 
Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with the ISAs 
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. 

As part of an audit in accordance with the ISAs, I exercise 
professional judgment and maintain professional scepticism 
throughout the audit.  In doing so, 

 I identify and assess the risks of material misstatement of

the financial statements whether due to fraud or error;

design and perform audit procedures responsive to those

risks; and obtain audit evidence that is sufficient and

appropriate to provide a basis for my opinion.  The risk of

not detecting a material misstatement resulting from fraud

is higher than for one resulting from error, as fraud may

involve collusion, forgery, intentional omissions,

misrepresentations, or the override of internal control.

 I obtain an understanding of internal control relevant to the

audit in order to design audit procedures that are

appropriate in the circumstances, but not for the purpose of

expressing an opinion on the effectiveness of the internal

controls.

 I evaluate the appropriateness of accounting policies used

and the reasonableness of accounting estimates and

related disclosures.

 I conclude on the appropriateness of the use of the going

concern basis of accounting and, based on the audit

evidence obtained, on whether a material uncertainty exists

related to events or conditions that may cast significant

doubt on the University’s ability to continue as a going

concern.  If I conclude that a material uncertainty exists, I

am required to draw attention in my report to the related

disclosures in the financial statements or, if such

disclosures are inadequate, to modify my opinion.  My

conclusions are based on the audit evidence obtained up to

the date of my report.  However, future events or conditions

may cause the University to cease to continue as a going

concern.

 I evaluate the overall presentation, structure and content of

the financial statements, including the disclosures, and

whether the financial statements represent the underlying

transactions and events in a manner that achieves fair

presentation.

I communicate with those charged with governance regarding, 
among other matters, the planned scope and timing of the audit 
and significant audit findings, including any significant 
deficiencies in internal control that I identify during my audit. 

I report by exception if, in my opinion, 

 I have not received all the information and explanations I

required for my audit, or

 the accounting records were not sufficient to permit the

financial statements to be readily and properly audited, or

 The financial statements are not in agreement with the

accounting records.

Information other than the financial statements 

My opinion on the financial statements does not cover the other 
information presented with those statements, and I do not 
express any form of assurance conclusion thereon. 

In connection with my audit of the financial statements, I am 
required under the ISAs to read the other information presented 
and, in doing so, consider whether the other information is 
materially inconsistent with the financial statements or with 
knowledge obtained during the audit, or if it otherwise appears to 
be materially misstated.  If, based on the work I have performed, 
I conclude that there is a material misstatement of this other 
information, I am required to report that fact. 

Reporting on other matters 

My audit is conducted by reference to the special considerations 
which attach to bodies in receipt of substantial funding from the 
State in relation to their management and operation.  I report if I 
identify material matters relating to the manner in which public 
business has been conducted. 

I seek to obtain evidence about the regularity of financial 
transactions in the course of audit.  I report if I identify any 
material instance where public money has not been applied for 
the purposes intended or where transactions did not conform to 
the authorities governing them.  
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