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�	��
'
�
�'��'���	+�*�R�S\,����+����Y������*�����&�����	'��+�
�&
'���
�1�	'�'���1�	�n�
��opqpqr�stuvw� ������������������������������

xyz{|}~�������y����x��������������x�����������������������



��� ��� ���

����������	
����
�
�
�������� ���

��������	����
��������������������
�
�
�
�
��������

	
�
	����	����
���	������������
�
�
�
����������������������
�����
�
�
����
��	�
�
�����
���������������������	���	 	
�	���������	������������	������	

�	����������������������!�

����

��	��
�����

	
�
	����	����
���	
��������������������	��
����������

	
�
	����	����
���	�������
����������"�	������	
���	
�� 
�"!�

�	�����	
���"
���#

	
�
	��������

����	
�	���$%&�'�����#

	
�
	��������

����	
�	���	���
�	����

�����()�	
��������
���������	
��*+#���$%&+,!���������

	
�
	����	
�	��
�
�������������������	��	
���������	������	
���
	�
�
�
���*��������	
��
	�
�
�
�������	����
��
���

�����������,�	�������
������������������	��	
��

������	���	����
��	�����"������������

	
�
	����	����
����	 �����
�����	����

�	�����	
���"
���������	����
������������
������	��
���-�#

	
�
	���������������
�
�
���������*�� 
����&%$�,�./0123456����7�������	
���	���
	�����	��������
��������	
���8��	

���

������

	
�
	����	����
�����������

���!��������������������
�������	��

���������	�	�
�
����������������

	
�
	����	����
��9�:� ��
�	����	����
�

�����
�
���	������������	
�����
�	���
�����
�
���
���;�:� ��	��
	����	
�������
��7������
���	
�����
�	����	����	��;��:� ������	 ��<==>==>?�@A>�0BA>C>D=�<EFGF@H�@I�BIJ@FJK>�<=�<�LIFJL�BIJB>MJ6�?F=����

�!�	��	���
�	���!��	���������	���������

����
���
;�	
����

��������

����
���
��	�
�����	����
�

���
�����������
�����

��
������
��
�	����������������������	�������	�
�
�!�����	 ��
����	�
��
��	����
	�
 ��������������;�	
��:� �����N���
�������"��!�����	��
���	������	
���	���
	�����	��������	 �����
��
��������	
���8��	

�����������������	�������
��������	"�����	 ��	������
	��������������

���	��������������������	���
������ 
�"!�����
�������	�9�:� ��
��
���
�
���	�	�������

���������������	��	�������
 �������������������

�	�����	
���"
��������
���	������������

�����
�
�O������������
�
�
������$PP%!�"�����	���
�	�������������
��
���
�
��	
�������"
���"
��

�Q%��	�������������������	���
�;�	
��:� ��
��
���
�
���	�	����	����	
��

�	�����	
���"
�����������������������������������������	��������
�
���������	�

��	 	
�	��������	

�������

����	�
�
�	����������������

�������������	
�	

�	�����������������������	���	���������
�
���������
���

����	�����������������
��	
���

	
�
	����������	���������
�	��
������	�
������
�
�
������
	����	
�	

�	�������������������	���������������������
�	



������

����	�
�
�����
�
���

������	�
�
�R��������N����	�
�
	����
�
�
���������*S
�������������
����	�
�
,������	�
�
��&%%T�*	��	��
���,!�

����

���

	
�
	����	����
���"�
������"�	������	
���	
�� 
�"���������

	
�
	����	
�	��
�
����������������

�������	���
������ 
�"�	
���������	������	
���
	�
�
�
���	��������	���
�!���������	
��
	�
�
�
���������
�
�
��	
����������
��
����	�	����	�����������	���
�����������������	���	���������
�
���������	����	��

������	���������������
�
�
��������	
����
��������	�

����	��
	��������������������� �
�
�
�	
��������
�
������	���	
��������
������	�
�
�����UVWXYZZ[� � � \\\\\\\\\\\\\\\\\\\\\\\\\\\\\\� ��UVWXYZZ[� � � \\\\\\\\\\\\\\\\\\\\\\\\\\\\\\�� � � � �]̂ YZ[�� � � \\\\\\\\\\\\\\\\\\\\\\\\\\\\\\�

_̀abcdef�gfhij̀ki�l_m�nonpoqqrsgtt_suqonsvwxysuz{gtwtgoqnt

|bf�{{}�{n{{



INDEPENDENT AUDITOR’S REPORT TO THE TRUSTEES OF THE SAP IRELAND 
PENSION SCHEME 

Report on the audit of the financial statements 

Opinion 

We have audited the financial statements of the SAP Ireland Pension Scheme (‘the Scheme’) for the 
year ended 31 December 2021 set out on pages 13 to 23, which comprise the Fund Account, the 
Statement of Net Assets (available for benefits) and related notes, including the summary of significant 
accounting policies set out in note 3.  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. This framework requires disclosure of any material departures from the Statement 
of Recommended Practice ‘Financial Reports of Pension Schemes’ in preparing the financial 
statements.  

In our opinion; 

• the financial statements give a true and fair view of the financial transactions of the Scheme
during the year ended 31 December 2021 and of the amount and disposition at that date of
its assets and liabilities other than liabilities to pay pensions and benefits after the end of that
year;

• 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 financial statements contain the information specified in Schedule A to the Occupational
Pension Schemes (Disclosure of Information) Regulations 2006 (as amended) which is
applicable and material to the Scheme.

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 Scheme 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 opinion. 

Conclusions relating to going concern 

In auditing the financial statements, we have concluded that the Trustees’ 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 Scheme’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 Trustees with respect to going concern are described 
in the relevant sections of this report.



INDEPENDENT AUDITOR’S REPORT TO THE TRUSTEES OF THE OF THE SAP 
IRELAND PENSION SCHEME (continued) 

Other information 

The Trustees are responsible for the other information presented in the Trustee Annual Report together 
with the financial statements. The other information comprises the information included in the Trustees’ 
Report and the Appendices to the Trustee Annual Report. The financial statements and our auditor's 
report thereon do not comprise part of the other information. Our opinion on the financial statements 
does not cover the other information and, accordingly, we do not express an audit opinion or, except as 
explicitly stated below, any form of assurance conclusion thereon. 

Our responsibility is to read the other information and, in doing so, consider whether, based on our 
financial statements audit work, the information therein is materially misstated or inconsistent with the 
financial statements or our audit knowledge. Based solely on that work we have not identified material 
misstatements in the other information. 

Our conclusions on other matters on which we are required to report by the Occupational 
Pension Schemes (Disclosure of Information) Regulations 2006 (as amended) are set out below 

In our opinion, the contributions payable to the Scheme during the year ended 31 December 2021 have 
been received by the Trustees within 30 days of the end of the Scheme year and have been paid in 
accordance with the Scheme’s rules. 

Respective responsibilities and restrictions on use 

Responsibilities of Trustees for the financial statements 

As explained more fully in the Trustees’ responsibilities statement set out on page 8, the Trustees are 
responsible for: the preparation of the financial statements including being satisfied that they give a true 
and fair view; 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; assessing the 
Scheme’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 they either intend to liquidate the 
Scheme 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.   

A fuller description of our responsibilities is provided on IAASA’s website at 
https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-
9b8fa98202dc9c3a/Description_of_auditors_responsiblities_for_audit.pdf. 

https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8fa98202dc9c3a/Description_of_auditors_responsiblities_for_audit.pdf
https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8fa98202dc9c3a/Description_of_auditors_responsiblities_for_audit.pdf


 
 
 
 
 
INDEPENDENT AUDITOR’S REPORT TO THE TRUSTEES OF THE OF THE SAP 
IRELAND PENSION SCHEME (continued) 
 
The purpose of our audit work and to whom we owe our responsibilities 
 
Our report is made solely to the Scheme Trustees, as a body, in accordance with the Pensions Act 
1990. Our audit work has been undertaken so that we might state to the Trustees 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 Trustees, as a body, for our 
audit work, for this report, or for the opinions we have formed.   
 
 
 
 
 
 
Garrett O’Neill                      27 June 2022 
for and on behalf of  
KPMG 
Chartered Accountants, Statutory Audit Firm 
1 Harbourmaster Place 
International Financial Services Centre 
Dublin 1  
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PQRSTUVW�XWYZ[Q\Z�]P̂�_̀_àbbcdXeePdfb̀_dghijdfklXeheX̀b_e



��� ��� ���

����������	
����
�
�
�������� ����

������������������ � �!� � � � �� "� � "�#$%&�'(�� � � �)���	����
*�
+,*
�
�� ��-./�-00�� � �1-2�2-3/3�4
�5���
*�
+,*
�
�� .2�-637� � 31�-13��8��9&�#$%&�'(���������������� !!:;<=:<><� � ! :>��:�!��� � � �?($�(�� � � �)���	����
*�
+,*
�
�� 2-�7.-0.1� � 0-�6�-/������
*
�
	��@��,
*	�A���
*�
+,*
�
�� .-�.0-62.� � �-2/�-�31�8��9&�?($�(���������������� B:�>B:<B�� � C:<>;:  !�� � � �8��9&� !>:>�C:B;;� � !B:� B:�!;��;��D�E�F�E�9&���9��G(������� � �!� � � � �� "� � "��
�
@
�,	��*�	
�H���@	�,�������
@��� �.2-620� � 31/-/.3�8��9&� B�;:=;�� � < >:>�<��C��I�J(����K�$(�� � �!� � � � �� "� � "�L�	*��

����@
�����	
��� .0/-627� � M�N*��������
O*�� M� � 7�1�8��9&� ��>:=;C� � CB ��B��P(�(G����%9'9�&(�� � �!� � � � �� "� � "�4�*
����
*��,�O��,��� �00-7/6� � �3-710��,���	����H��OO��@���4�*
����
*�Q,
��� 3�3-7/3� � ..-3�1�R,�O��,����	*��+�
�H
*�� 33�-/.�� � �3-�62�8��9&� >;C:!==� � �=:BC=��>��S9'$(�������9�E����9KK������G�&(9F(���� � �!� � � � �� "� � "��
�
@
�,	��*�	
�H����*���*����	��	
T���
*�� �-10�-70�� � 220-�62�4�H,
����H���
*�
+,*
�
�� .1-62/� � .6-1/0�8��9&� !: C�:C ;� � ;><:�B=����

UVWXYZ[\�]\̂_̀Va_�bUc�dedfegghi]jjUikgedilmnoikpq]jmj]egdj



��� ��� ���

����������	
����
�
�
�������� ����

����������������� �!"#��$"%��&�	'��

����(
���)�
�*
'��	������+����),�	�-��
�,��*�'����

�+�	
���+
���.�
''�
�),�/'���'��	
�0+��-���	�1�� 2324� � 2323�� 5� � 5�6�� �� #��"�7�� ��"#��$"%����8�%��#� 294:�;<� � ;3=:3;4��43��>��#�$"?�@7A���BC��"#�#��������'��

����	'
�
�'��'���	��


�'�	'
�
��*�'����������	���)��
��),��������(
����	
���+--��'�D�
'���E����	
�F�G
�
'��1�H����������-	,��

(��'��
'��	
	I���
'��J-�
���1��44��!"K�#7 �"7#�L$M�N�  $�O���� �K� �"7#��"��"K�#7 �"7#�?���"P�7A��O�$��� Q$8����;4R42R23� 6��%A$#�#�$7�%�#7� N$8�#����%��?#� SA$"P���"� $�T�7�K$8��� Q$8���$7�;4R42R24�� 5� 5� 5� 5� 5���������
(��'��
'�U��
����� ���VWXYVZ[�� [\VZ[]VWY\� E�ZV�Y]V�[\F� Z]VY]ZVWX]���Y\VW��VW[W��� 44̂:9=<:2;4� ;3:2;_:9<3��L42:̂<_:̂;3M� 2_:<_2:9=_��4<3:9̂ :̂9;9��� � � � � �8̀8�%$7�?�7�� � a��#� ���V[bYV]�Y� � � � �Y\V[�WV�Z��8̀8�%$7�?�7��� �8�O��� �XbVX]W� � � � ZX[V]\X�� 44̂:9=<:2;4� � � � 4<3:9̂ :̂9;9�� ��
(��'��
'��-+���	����),�'����������	���	����	'���'��-��(
���)�
�*
'��'��'���

�
(
�+	����
�.�����)��	�*�������-�
�

I���
'�
)+'
�
��	���-	
�1�H����
(��'��
'�c	
	I���������'���

(��'��
'�+

'���
�	�-������)	�
��*���'���H�+�'���1�H����������	��


�'�	'���	����	'���

(��'��
'�+

'��'�����)���1�H���H�+�'�����	,������

(��'��
'�+

'����-����
'

I�'���(	�+���*�'�����-��,�����
'�
)+'
�
��'�	'��	(��)��
���'	

���),�'����������'�	'����	'��'�����)������	(

I�'����������-�
���'��(��'

I1�H�����	
I��

��	�d�'�(	�+���*�

(��'��
'���+�

I�'���,�	�����-�
����	���

���	����	
�������	����

�'����	�d�'�(	�+���*�

(��'��
'�������	'�	
,�'
����+�

I�'���,�	�V�

��+�

I�-��*
'��	
�����������	�
�����
�'����	�����*�

(��'��
'���+�

I�'���,�	��	
��*���
I
��J��	
I���
**���
����	�
�

I��
�'���'�	
��	'
�
��*�

(��'��
'����
��

	'���

�*���
I
��+���
�
��1�e�����'���

(��'��
'��	��������

�+

'
����*+
��V�'�����	
I��

��	�d�'�(	�+��	����

��+�����J-�
����)�'��
�-�
�
'�	
���J-�
�
'�*���'���,�	��	
��	
,���

(��'���

����V�.�����'���

�����
��
�'��
�'�
)+'��1�H�	
�	�'
�
����'��

��+���*���V�����
��
�
�V��'	�-��+',�	
���'�����+'
��1�H�	
�	�'
�
����'��	���

�+�����),�'����������

����	'
�
�'��'�	
�	�'
�
��

�-������

(��'��
'�(��
����1��+������'��	����	-'+����'���+I��'���)
�f�**����-��	���*�'���-������

(��'��
'�(��
����1�H���	��+
'���*�'�	
�	�'
�
����'��	���
�'���-	�	'��,�-��(
����'��'���������1�H����
(��'��
'�c	
	I���
�����+
��	'����
�	�*���)	�
���	��+�	'���	��	�-����
'	I���*�'���	���'��+
�����	
	I���
'�	
��'�����*����	�����*���'���

�+

'�-�
����	
��)��
��),�'������)���1�H���*+
���	
	I����-��	'

I�'���+

'
����*+
���
����I
�'�����

�'���g�-+)�
���*�����	
�1�

hijklmno�poqrsitr�uhv�wxwyxzz{|p}}h|~zxw|����|~��p}�}pxzw}



��� ��� ���

����������	
����
�
�
�������� ����

��������������	��������	��������
������
�	�
�
�������
������������	
������

������
�����
�
�������
���
������
�������	�
�
���
���
����	��������������������
�������
�
������������������
�
��������
	�
���

������
���	
	�������	���	��������������
�����
�
���� �� !"�#$%%&'(�)*�+,-./0%.,0/�&/�&�1�)*�,.0�&//.0/�� 2324�5� 6.0�7//.0/�1� 2323�5� 6.0�7//.0/�1�8))9.:�;,-./0%.,0�<.=+>9./� ��� ���;'+/=�?+*.�;,-./0%.,0�@&,&A.'/�?+%+0.:� �� ���B�C���
�
�
�B��D�E	���FG�H� FGI�� G�GGJ� FGK� G�GGJ���
�L
����
�
���M��N���O�
��P���
����Q� RH�RFR�F�G�� HF���J� HS�IGG�STT� HF��SJ���
��	��
���U����

��C	�����UV�
�D�O�
��P���
����Q� KII�FIK�� G�TKJ� TK��TFK� G�TGJ���
��	��
���M���	��UV�
�D�O�
��P���
����Q� T�RFS�S�I�� F�K�J� F�TF��SK�� F�GHJ���
�E	��
����M��N���O�
��P���
����Q� RGF�IFR�� G�H�J� R�I��RI� G�RGJ���
����
���M���	��UV�
�D�O�
��P���
����Q� F�FH��SGI�� ��HSJ� �I���F�� G�SGJ���
����WX��
����
��Y�
��O�
��P���
����Q� ��GT��GRI�� G�ITJ� ��FR��FHR� ��GTJ���
�Y	�	
����O�
��P���
����Q� SRH�TRT�� G�RHJ� TS��RRF� G�TGJ���
�E	���O�
��P���
����Q� ���IS�S�H�� ��F�J� F�FSH��RS� ���GJ���
�M��N���O�
��P���
����Q� �R��IF��FF�� RS�IIJ� K��T���SRF� R��R�J�� 4Z3[\]][\̂\�� � 44][\_Z[2̂4� ��� >"�8))9.:�;,-./0%.,0�<.=+>9./�̀&0.A)'+./�� 2324�5� � 2323�5� �8))9.:�+,-./0%.,0�-.=+>9./� � � � �Y�
��O�
��� ��GT��GRI�� � ��FR��FHR� �E	���O�
��� ���I��G���� � F�FSH�HIR� �UV�
�D�O�
��� K�RHT��I��� � H�SKG�TFK� �C���
��������O�
��� �RG�GTH�T���� � �����K��FGT� �� 4Z3[\]][\̂\� � 44][\_Z[2̂4� ��� :"�̀),>.,0'&0+),�)*�;,-./0%.,0/�Ua����

��

������
���

��

���

������
���	������

���	�����������N	��
��

������
�b�����
�D���	��	����
���������������	
�RJ��������������c��
���	������	��	��H��L��������FGF��PFGFGd�e
�Q�� �� ."�;,-./0%.,0�f&+'�<&9$.�g+.'&'>=(������	
���	�����������������c��

������
��	�������	�����
�������

�����

�����������N

���
��	���Dd�B������d������
	�h������V��������
���

�	
�	��
����	���������
��
�
�	��	����������
	�
�
�
�����	�������
�
�D��	
�	������	��������	������
���	����i� B�����Fd��
�������������	
�V��������
����

�������N
��

�B���������	��	���������	����P
����������������

���	������	�	Q���������	���������
	�
�
�D���
������
�����D����

�
�����D��i� B�����Hd��
�����	����
������	����P
��������N�
����	������	�	�
���
	�	
�	���Q���������	���������
	�
�
�D���������

������
�����
�����N�
���	�����	���������	��D�	�����
��	��D�

�������

�B�����F���

jklmnopq�rqstukvt�wjx�yzy{z||}~r��j~�|zy~����~���r���rz|y�



��� ��� ���

����������	
����
�
�
�������� ����

���������������������  �!�"���  �!�"���  �!�"��� #$�%"�� &� &� &� &�'$$"�(�)*!�+���*��!�,)�"�+� -� ./�01220131� -� ./�01220131�� 4� �5�678867�7� 4� �5�678867�7�� � � � ���������������������  �!�"���  �!�"���  �!�"��� #$�%"�� &� &� &� &�'$$"�(�)*!�+���*��!�,)�"�+� -� ..2019/0�3.� -� ..2019/0�3.�� 4� ��867:56���� 4� ��867:56������;<=�>*!�+���*��?)+@+�AB��.�����CD
����E����
�����D����F�

F���	E
�
�

����	E
�
�E�����E	

�

G��E��
E��
�H�I��J��()���)+@K�E�
��
��E����
�H�E�	E��
��L	�EM�E��	�F

	
�
	��

�E�D��
E�N
����	D���	�F

	
�
	�������F���E����E����L	�EM�OM�F	
�

P�E���
���	�P��	
��O�
P	E
�
I��Q%�@����)+@K�E�
�����L�
�����D���
�M��
�H0�

E����E��	E���
�H�	
���E����L�
����
�HI�R� JS���*�T��)+@K�E�
��
��E����
�H�E�	E�E���F	
��G	�D�����FDED����	���F��N���F�	�F

	
�
	��	���E�N
���F�D�ED	E��O��	D����F���	
P���

�F���
P
��U��	
P���	E��I�R� >*����+���%����)+@V�E�
��
��E����
�H�E�	E�E���F	
��G	�D�����FDED����	���F��N���F�	�F

	
�
	��	���E�N
���F�D�ED	E��O��	D����F���	
P���

��	�H�E�

E����E��	E��I�R� W�,���X�)����)+@V�E�
��
��E����
�H�E�	E�E���F	
��G	�D�����FDED����	���F��N���F�	�F

	
�
	��	���E�N
���F�D�ED	E��O��	D����F���	
P���

��	�H�E�L�
����Y�E����E�	
�E�����	�
�

P�F����

E����E��	E���
�H�����D���
�M��
�HZ0�N��E����E�������	
P���	����	D����OM�F	�E�����L��
F
��E��E���

�
G
�D	��F

	
�
	��

�E�D��
E����
E��
��D��0����F	�E����	FF��E

P�	����
�
�	��F

	
�
	��

�E�D��
E��E�	����

�E����	�H�EI��[���[�D�E������E���

��E���������\]�̂_̀a]bca_b�]bdebafg�ehbad�beî_f�ej̀ k̂a�hdlc�ml_�nlopb̂l_]�����	
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