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TRUSTEE’S REPORT - Continued  
 

Reserves 

With regard to unrestricted reserves, funds are held in the bank and in a liquidity investment fund at the end of 
the year to meet any unforeseen expenditure that may occur. Our current reserve target is to hold sufficient 
unrestricted reserves to ensure to cover 6 months of average daily expenses or equivalent to €827,648 for 
2025. Unrestricted reserves as at 30 September 2024 is €4,524,635 (2023: €4,897,954), or 2.7 years (2023: 
2.9 years) average daily expenses. Unrestricted reserves are comprised of Land and Buildings of €9,514,785 
and Current Liabilities of (€4,990,150). Land and Buildings will be retained for the foreseeable future. 

 
Transactions involving directors and related parties 
A number of donations have been received from trustees. These donations are without conditions that would or 
might require the charity to alter significantly the nature of its existing activities if it were to accept the donation. 
This has been detailed in a separate disclosure in Note 16 - Related Parties.   
 
 
Structure, governance and management 
 
Structure 

 DCU Educational Trust is governed by The DCU Educational Trust Company (Trustee). The Trustee has six 
directors who retain ultimate responsibility for the strategic development of the organisation, for ensuring its 
transparent and effective operation and for exercising control to ensure expenditure is in line with strategic 
priorities and the expressed wishes of DCU donors.   
 
The four current directors of DCU Educational Trust Company are: 
 
Prof. Daire Keogh  
Deirdre Hannigan (Chair) 
Raymond Reilly 
Declan Raftery (appointed 15 July 2024) 
 
The secretary for DCU Educational Trust Company is John O'Neill. 
 
The DCU Educational Trust Company Board of Directors met four times in the year to 30 September 2024.  
 
The work of the board is supported by a number of sub-committees which currently include: 
 
Finance Committee  
Risk, Compliance & Governance Committee 
 
DCU Educational Trust Advisory Council 

 The DCU Educational Trust also has an advisory body, the DCU Educational Trust Advisory Council who 
generously give their time and expertise to guide the work of the organisation. The following are members of 
the Advisory Council: 
 
Mr. E Quinn (resigned 5 December 2024)   
Mr. J McCrohan (resigned 21 November 2024)   
Mr. R Reilly  
Mr. D Raftery 
Mr. J Canavan 
Mr. M Bennett 
Mr. P Keogh 
Mr. C O’Kelly 
Mr. P Kerley 
Ms D Hannigan 
Mr. B O’Dwyer 
Prof. D Keogh 
Ms. G White 
Mr. J McNamara 
Ms. L Mahoney 
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Structure, governance and management - continued 

DCU Educational Trust Advisory Council - continued 
The Advisory Council meets approximately four times per year.  

The following council members resigned in 2024: 

Mr. E Quinn (resigned 5 December 2024) 
Mr. J McCrohan (resigned 21 November 2024) 

Trustee remuneration 
No Trustee or subscriber received remuneration or compensation from the Trust during the financial period.  No 
Trustee or subscriber has any financial interest in the Trust and there were no transactions with the Trust 
involving a Trustee during the financial period. The Secretary of the Trust is an employee of the Trust and 
receives remuneration in the form of a salary.   

Decision making 
There is clear division of responsibility at the Charity with the Board of the Trustee retaining control over all 
major decisions. The charity trustee delegates executive authority for the charity’s operations to the CEO, who 
in turn delegates the day-to-day management of specific functions of the organisation to the senior management 
team. 

It is a reserve function of the Board of the Trustee to approve all senior management appointments and the 
remuneration of any new appointee to the senior management team. The Board of Trustees are responsible for 
maintaining the compensation framework in line with Dublin City University pay policy. 

Investment policy and performance 
The objective of the Investment Policy is to maintain medium to high liquidity while ensuring maximum security, 
meeting ethical standards and achieving the highest possible return within these limiting factors. Investments 
will be undertaken in a manner that seeks to ensure the preservation of capital in the overall portfolio, mitigating 
against credit risk, interest rate risk, currency risk and country risk. The gains are applied to our work. 

The primary mechanism for meeting the objectives is to invest in balanced portfolios incorporating Equities, 
Bonds, Alternatives and Cash, spreading the total amount invested and limiting the amount invested with any 
individual financial institution. These financial institutions are reviewed by the Finance Committee and 
recommended to the Board for authorisation. The Finance Committee will determine the level of funds and the 
period of investment with these institutions, taking into account the day-today cash flow requirements.  

The investment return in the current year was in line with expectations having factored in the returns currently 
achieved in the market. The Investment Policy is reviewed by the Finance Committee and recommended to the 
Board for approval. 

Risk management 
A risk register is prepared as part of an annual risk management cycle and is the primary documented output 
of the Trust’s risk management process.  As part of the risk management process, the Trust develops a register 
which will be used to measure, qualify and document current and emerging risks within the Trust. A scoring 
matrix is used to evaluate the likelihood and impact a risk may have. The combined total is calculated to give a 
residual risk score and a traffic light is assigned to define how detrimental a risk may be. 

Risks which are measured at orange/red levels will be reported by the risk owner to the Designated Risk Officer 
who will then bring these to the immediate attention of the Dublin City University Educational Trust chair who 
may seek additional advice outside of the Dublin City University Educational Trust Company. 
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INDEPENDENT AUDITOR’S REPORT TO THE  

MEMBERS OF THE DUBLIN CITY UNIVERSITY EDUCATIONAL TRUST  

 

Report on the audit of the financial statements 

Opinion 

We have audited the financial statements of The Dublin City University Educational Trust (‘the Trust’) for the 

year ended 30 September 2024, which comprise the Statement of Financial Activities, the Balance Sheet, the 

Statement of Cash Flows and notes to the financial statements, including the summary of significant accounting 

policies set out in note 2. The financial reporting framework that has been applied in their preparation is FRS 

102 The Financial Reporting Standard applicable in the UK and Republic of Ireland issued in the United 

Kingdom by the Financial Reporting Council (FRS 102). 

In our opinion the financial statements: 

• give a true and fair view of the assets, liabilities and financial position of the Trust as at 30 September 2024 
and of its results for the year then ended; and 

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

 

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 further described in the Auditor’s Responsibilities 

for the Audit of the Financial Statements section of our report.  

We are independent of the Trust in accordance with the ethical requirements that are relevant to our audit of 

financial statements in Ireland, including the Ethical Standard for Auditors (Ireland) 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 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 Trust’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 directors with respect to going concern are described in the 

relevant sections of this report. 



 

  14 
 

INDEPENDENT AUDITOR’S REPORT TO THE  

MEMBERS OF THE DUBLIN CITY UNIVERSITY EDUCATIONAL TRUST  

 

Other information 

The directors are responsible for the other information. The other information comprises the information included 

in the annual report 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. 

We have nothing to report in this regard. 

Respective responsibilities 

Responsibilities of directors for the financial statements 

As explained more fully in the directors’ responsibilities statement out on page 12, the directors are 

responsible for the preparation of the financial statements in accordance with the applicable financial 

reporting framework that give a true and fair view, and for such internal control as management determines 

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 Trust’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 Trust 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 Irish Auditing 
and Accounting Supervisory Authority'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. 

 

  

http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf
http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf
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INDEPENDENT AUDITOR’S REPORT TO THE  

MEMBERS OF THE DUBLIN CITY UNIVERSITY EDUCATIONAL TRUST  

 

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

Our report is made solely to the Trust’s members, as a body, in accordance with our engagement letter.  Our 

audit work has been undertaken so that we might state to the Trust’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 Trust and the Trust’s members, as a body, for our 

audit work, for this report, or for the opinions we have formed. 

 

 

 

Aedín Morkan Date: 4 March 2025 

for and on behalf of Forvis Mazars 

Chartered Accountants & Statutory Audit Firm 

Harcourt Centre 

Block 3 

Harcourt Road 

Dublin  2 
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16 Related parties - continued 
 
Key management personnel are considered to be related parties. The following roles are included as key 
management personnel: 
 
 CEO 
 Director of Development 
 Director of Philanthropy 
 Communications Manager 
 Development Services Manager 
 Finance Manager 

 
The total compensation received by key management personnel is disclosed in Note 9. 
 
A number of donations have been received from trustees. These donations are without conditions that 
would, or might, require the charity to alter significantly the nature of its existing activities if it were to accept 
the donation. The total amount of donations received without conditions during the year was €23,800 (2023: 
€39,212). 
 

 
17 Subsequent events 
   

There are no subsequent events that require disclosure. 
 
18 Approval of financial statements 
 
 The Dublin City University Educational Trust Company approved these financial statements 27 February 

2025. 
 
 




