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INDEPENDENT AUDITOR’S REPORT ON THE ANNUAL FINANCIAL STATEMENTS

To the Rector and the University Council of the University of Warsaw

Report on the annual financial statements

Opinion

We have audited the financial statements of the University of Warsaw with its seat in Warsaw,
Krakowskie Przedmiescie 26/28 (“Entity”), which comprise:

— balance sheet as at December 31, 2023, disclosing the total assets and equity and liabilities
in the amount of PLN 3.433.292.497,51;

— profit and loss account for the financial year from January 1, 2023, to December 31, 2023, disclosing
net profit in the amount of PLN 19.242.995,98;

— the statement of changes in equity for the financial year from January 1, 2023, to December 31, 2023,
presenting the increase in total equity in the amount of PLN 69.137.963,14;

— the cash flow statement for the financial year from January 1, 2023, to December 31, 2023, disclosing
the decrease in cash in the amount of PLN 18.076.193,31;

— introduction to the financial statements and additional notes and explanations

(,financial statements”).

In our opinion, the accompanying financial statements:

— present a true and fair view of the Entity’s economic and financial situations as of December 31, 2023
as well as financial result and cash flows for the financial year ended in this date in accordance with
the applicable reporting framework set out in the Accounting Act dated September 29, 1994,
(wAccounting Act” - Journal of Laws of 2023, item 120 as amended) and underlying accounting
principles (policy);

— are in accordance both in form and in content with the relevant laws and the Statute of the University
of Warsaw;

— were prepared on the basis of the properly kept accounting books, i.e. in accordance with
the provisions of section 2 of the Accounting Act.

Opinion basis

Our audit was performed in accordance with the National Standards on Auditing in compliance with
the International Standards on Auditing adopted by the resolution no. 3430/52a/2019 of the Polish
National Council of Statutory Auditors dated March 21, 2019, on national standards on auditing
and other documents, as amended, Resolution of the Council of the Polish Audit Supervision Agency
no. 38/1/2022 dated November 15, 2022, regarding National Standards on Quality Control and National
Standard on Auditing 220 (Revised) (NSA) and according to the Act of May 11, 2017 on statutory
auditors, audit companies and public supervision (“Act on statutory auditors” — Journal of Laws of 2023,
item 1015 as amended). Our responsibility in accordance with these standards was described in section
Auditor’s responsibility for the audit of the financial statements of this report.
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We are independent from the Entity in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards) of the International Ethics Standards
Board for Accountants (IESBA) adopted by the resolution no. 3431/52a/2019 of the Polish National
Council of Statutory Auditors dated March 25, 2019 regarding the principles of professional ethics
of statutory auditors, as amended, and other ethical requirements applicable to the audit of financial
statements in Poland. We have fulfiled our other ethical obligations in accordance with these
requirements and IESBA Code. During the audit the key certified auditor and audit company remained
independent from the Entity in accordance with the Act on statutory auditors.

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

Rector’s and the University Council’s responsibility for the financial statements

The Rector of the University of Warsaw is responsible for the preparation of the financial statements,
based on properly kept accounting books, that present a true and fair view of economic and financial
situations as well as financial result in accordance with applicable provisions of the Accounting Act
and underlying accounting principles (policy) and other applicable laws and the Statute as well as
for such internal control as the Rector determines is necessary to enable the preparation of financial
statements that are free from material misstatement whether due to fraud or error.

While preparing the financial statements, the Rector of the University of Warsaw is responsible
for the assessment of the Entity's going concern assumption, disclosing, if applicable, matters related
to going concern and adopting the principle of going concern as an accounting basis, except when
the Rector intends either to liquidate the Entity or cease operations or there is no real alternative
to liquidation or cessation.

The Rector and the University Council of the University of Warsaw are obliged to ensure that the financial
statements meet the requirements set out it the Accounting Act. The University Council is responsible
for the supervision of the Entity’s financial reporting process.

Auditor’s responsibility for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance 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 including auditor’s opinion on these financial statements. Reasonable assurance is a high level
of assurance but is not a guarantee that an audit conducted in accordance with the NSA will always
detects a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if individually or in aggregate could reasonably be expected to influence
the economic decisions of users, taken on the basis of these financial statements.

The materiality concept is applied by the auditor at the planning stage, while performing the audit as well
as within the assessment of the impact of identified misstatements and unadjusted misstatements,
if they occur, on the financial statements and while preparing the auditor’s opinion. Therefore, each
opinion and assumption included in the auditor’ report are prepared considering qualitative
and quantitative materiality level applied in accordance with audit standards and professional judgement
of the auditor.

The scope of the audit of the financial statements does not include neither assurance as to the future
profitability of the Entity, nor efficiency or effectiveness of managing the Entity’s operations by the Rector
now or in the future.
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During the audit in accordance with the NSA we exercise professional judgment and maintain
professional scepticism, as well as:

— 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
material misstatement resulting from fraud is higher than for one resulting from error, as fraud,
may involve collusion, forgery, intentional omission, misleading or override of internal controls;

— 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 Entity’s internal control;

— evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Rector;

— conclude on the appropriateness of the Rector's adoption of going concern assumption
as the accounting basis and, based on the audit evidences obtained, whether a material uncertainty
exists related to events or conditions, that may cast significant doubt on the Entity’s ability to continue
as a going concern. If we conclude, that 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 our auditor’s report, however future events or conditions may cause the Entity to cease
to continue as a going concern;

— evaluate the overall presentation, structure and content of the financial statements, including
disclosures and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We provide the University Council with information regarding planned scope and schedule of our audit
as well as key conclusions resulting from the audit, including significant deficiencies with respect
to internal control identified within the scope of our audit.

Key certified auditor responsible for the audit, the result of which is this independent auditor’s report is
Tomasz Kalinowski.

Acting on behalf of ECOVIS POLAND Audit, Tax & Accounting Sp. z 0.0. with its registered office
in Warsaw, entered into the list of audit companies under number 1253, the key certified auditor audited
the financial statements.

Signed by /
Podpisano przez:

Tomasz
Kalinowski

Date / Data:
2024-03-26 12:00

Tomasz Kalinowski, statutory auditor no. 13642

Warsaw, March 26, 2024

The above auditor’s report is a translation from the original Polish version. In case of any discrepancies
between the Polish and English version, the Polish version shall prevail.
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