MAYNOOTH UNIVERSITY FOUNDATION COMPANY LIMITED BY GUARANTEE
DIRECTORS' REPORT (CONTINUED)
RISKS AND UNCERTAINTIES
The directors have decided to pursue targeted initiatives to support the ambitious plans of Maynooth
University. Revised cost controls, designed to keep costs to a minimum, have been developed and new
systems for tracking opportunities are being put in place. The Directors have approved a Gift Acceptance
Policy and Due Diligence process that is being implemented. The COVID-19 pandemic has not presented any
significant challenges for the Foundation in terms of remote working. Management have reviewed the risks
throughout the financial year and sought to ensure that the strong control environment has been maintained.
The directors are of the view that these responses will allow Maynooth University Foundation Company
Limited by Guarantee to mitigate any risks and continue to operate successfully into the medium term.
RESULT FOR THE FINANCIAL YEAR
The result for the financial year is set out on page 10.
DIRECTORS AND SECRETARY
The directors and secretary, who served at any time during the financial year except as noted, were as
follows:
Directors:

Professor P. Nolan (Resigned on 30th September 2021)
D r M. O'Malley
Ms B. McAtamney
Mr A. Parish
Mr S. Shaughnessy
Mr J. Eves
Professor E. Leinonen (Appointed on pt October 2021)
Secretary:

Dr M. O'Malley
RESERVES
The board regularly reviews the amount of reserves that are required to ensure that they are adequate to
fulfil our continuing obligations.
The total reserves at the balance sheet date amount to €213K. Of this, €109K is comprised of restricted
funds, which are subject to specific conditions imposed by the donors and they cannot be disbursed for
general purposes. Unrestricted funds amounting to €104K can be used at the discretion of Maynooth
University Foundation in the furtherance of our charitable objectives.
GOING CONCERN
The directors have a reasonable expectation that the company has adequate resources to continue in
operational existence for the foreseeable future. The directors have assessed the COVID-19 pandemic on the
business of the entity and believe that liquidity can be managed during this time. Thus, they continue to
adopt the going concern basis of accounting in preparing the annual financial statements. The parent entity,
Maynooth University support the Foundation by absorbing operational costs. Further details regarding the
adoption of the going concern basis can be found in note 1 to the financial statements.
EVENTS AFTER BALANCE SHEET DATE
There have been no significant events affecting the company since the financial year end.

4

MAYNOOTH UNIVERSITY FOUNDATION COMPANY LIMITED BY GUARANTEE
DIRECTORS' REPORT (CONTINUED}

DISCLOSURE OF INFORMATION TO AUDITORS
In the case of each of the persons who are directors at the time the directors' report and financial statements
are approved:
a)

So far as the director is aware, there is no relevant audit information of which the company's statutory
auditors are unaware; and

b)

Each director has taken all steps that ought to have been taken by the director in order to make himself
aware of any relevant audit information and to establish that the company's auditors are aware of that
information.

This confirmation is given and should be interpreted in accordance with the provisions of Section 330 of the
Companies Act 2014 (as amended).
ACCOUNTING RECORDS
The measures that the directors have taken to secure compliance with the requirements of sections 281 to
285 of the Companies Act 2014 with regard to the keeping of accounting records, are the engagement of
appropriately qualified accounting personnel and the maintenance of computerised accounting systems. The
company's accounting records are maintained at the company's registered office at Maynooth University,
Maynooth, Co. Kildare.
AUDITORS
The auditors, Deloitte Ireland LLP, Chartered Accountants and Statutory Audit Firm, continue in office in
accordance with Section 383(2) of the Companies Act 2014.

Signed on behalf of the Board:

Professor Eeva Leinonen
Director

�

�4/fl,

Dr Mike O'Malley
Director
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Deloitte Ireland LLP
Chartered Accountants &
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
MAYNOOTH UNIVERSITY FOUNDATION COMPANY LIMITED BY GUARANTEE
Report on the audit of the financial statements
Opinion on the financial statements of Maynooth University Foundation Company Limited by Guarantee (“the company”)
In our opinion the financial statements:



give a true and fair view of the assets, liabilities and financial position of the company as at 30 September 2021 and of its
incoming resources and application of resources; including the statement of financial activities and balance sheet of the
company for the financial year then ended; and
have been properly prepared in accordance with the relevant financial reporting framework and, in particular, with the
requirements of the Companies Act 2014.

The financial statements we have audited comprise:




the Statement of Financial Activities;
the Balance Sheet; and
the related notes 1 to 15, including a summary of significant accounting policies as set out in note 1.

The relevant financial reporting framework that has been applied in their preparation is the Companies Act 2014 and FRS 102 ‘The
Financial Reporting Standard applicable in the UK and Republic of Ireland’ issued by the Financial Reporting Council (“the relevant
financial reporting framework”).
Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and applicable law. Our
responsibilities under those standards are described below in the “Auditor's responsibilities for the audit of the financial statements”
section of our report.
We are independent of the company in accordance with the ethical requirements that are relevant to our audit of the financial
statements in Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority, 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 opinion.
Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors’ 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 company’s ability to continue as a going concern for a period of at least
twelve months from when the financial statements are authorised for issue.
Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections of
this report.
Other information
The other information comprises the information included in the Reports and Financial Statements, other than the financial
statements and our auditor’s report thereon. The directors are responsible for the other information contained within the Reports
and Financial Statements. 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.
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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 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.
We have nothing to report in this regard.
Responsibilities of directors
As explained more fully in the Directors' Responsibilities Statement, the directors are responsible for the preparation of the financial
statements and for being satisfied that they give a true and fair view and otherwise comply with the Companies Act 2014, and for
such internal control as the directors 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 directors are responsible for assessing the company’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 the directors either
intend to liquidate the company or to cease operations, or have 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.
As part of an audit in accordance with ISAs (Ireland), we exercise professional judgment and maintain professional scepticism
throughout the audit. We also:








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 our 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.
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 company’s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures
made by the directors.
Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of the auditor’s report. However, future events
or conditions may cause the entity (or where relevant, the group) to cease to continue as a going concern.
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.

We 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 the auditor identifies during the audit.
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Report on other legal and regulatory requirements
Opinion on other matters prescribed by the Companies Act 2014
Based solely on the work undertaken in the course of the audit, we report that:





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 company were sufficient to permit the financial statements to be readily and
properly audited.
The financial statements are in agreement with the accounting records.
In our opinion the information given in the directors’ report is consistent with the financial statements and the directors’
report has been prepared in accordance with the Companies Act 2014.

Matters on which we are required to report by exception
Based on the knowledge and understanding of the company and its environment obtained in the course of the audit, we have not
identified material misstatements in the directors' report.
We have nothing to report in respect of the provisions in the Companies Act 2014 which require us to report to you if, in our opinion,
the disclosures of directors’ remuneration and transactions specified by law are not made.
Use of our report
This report is made solely to the company’s members, as a body, in accordance with Section 391 of the Companies Act 2014. Our
audit work has been undertaken so that we might state to the company’s members 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 company and the company’s members as a body, for our audit work, for this report, or for the opinions we
have formed.

Marguarita Martin
For and on behalf of Deloitte Ireland LLP
Chartered Accountants and Statutory Audit Firm
Deloitte & Touche House, 29 Earlsfort Terrace, Dublin 2
02 March 2022

