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GOVERNORS’ AND GUARDIANS’ REPORT

1.1

1.2

OBJECTIVES AND ACTIVITIES ABOUT US: WHO WE ARE, OUR PAST,
THE PRESENT, OUR MISSION

Introduction

Marsh’s Library first opened its doors to the public in 1707. Ous historic
collections remain in the same place.on the shelves after more than three
centuries. It is both a museum of what a library looked like in the early
eighteenfhi_centur'y'and-'a dynamic and welcoming space for tourist visitors,.
students and scholars.

We aim to preserve our historic buildings and collections and make the Library
relevant to new and diverse audiences in the tiventy-first century. This report
reflects our core values, our ambitions for the Eibl'ary' as a site of intellectual
and cultural significance, as well as our determination to protect for future
generations the buildings, books and artefacts under our care.

Establishment, Mandate and Collectiotis

Marsh’s Library was incorporated in 1707 by an Act of Parliament called “An
Act for Settling and Preserving a Public Library for Ever”. It was the only public
library in Dublin during the first centiry and a half of its existence. Located in.
St Patrick’s Close, beside St Patrick’s Cathedral, it is-a beautifully preserved
library of the early Enlightenment. It was built with money provided by
Archbishop Narcissus Marsh, an academic and book lover with a strong belief
in the public utility of education and learning. [t is an independent charitable
trust open to the general public, students'and scholars.

The Library’s core colléctiori consists of around 20,000 books and manuscripts
produced between the fiffeenth and eighteenth centuries: The ¢ollection was
amassed in four separate donations, the last of which was received in 1745,
Many of these items are rare or unique, and the collection iS:Qf'European_
significance. The books are h’ouSe_d on the original e ghteenth-century oak
boékshelves, and the building retains in1portan‘t’ architectural features. The
building, and its front wall and gate, are protected structures.

Inthe centtiries after 1745, the Library grew slowly by individual bequests.and
purchases to around.25;000 items. In 2009, the library of Benjamin, 3rd Earl

of Iveagh was donated to Marsh’s Library by the Guiiness family. These

4,100 books and manuscripts remain in their original purpose-built library in
Farmleigh House-in the Phoenix Park under the day-to-day care of a librarian
employed by the Office of Public Works. Apart from the Benjamin Iveagh
'Librar'"}_r, all our books and manuscripts are in the original library: building in St
Patrick’s Close. |
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The Library is a heritage location of national and international repute; a place of
scholarship afnd education; a place to exhibit the breadth and depth of the
collections; and an institution which preserves and coriserves its treasures. The
following highlights of the year give a sense of the diversity of the Library’s
activities:

o Our re-designed website went live in January. It uses video and phetographs
to give a sense of the Library asa vibrant and ex¢iting place to visit and conduct
research: www.marshlibrary.ie '

« Laser, ciemical and X-ray technologies were used te analyse two late-medieval
manuscriptsas Gaeilge in our collectiort, This woﬂ_< was undertaken by Professor
Padraig O Machain’s UCC-based project ‘Inks and Skins':

‘'hitps: // inksandskins.org/

» Our exhibition “Go West: Early Views. of North America’ opened in july. It
displays 28 rare books and maps about N orth America published during the two
centuries after the-establishment of the Jamestown colony: Many of the rare items
on display focussed on the Native Americans encountered by the first settlers.

¢ In July, NeWst"a__Ik_ FM’s ‘Talking History” programme broadcast a one-hoiir
programme abouit Marsh's Library.

» The Library participated in Culture Night,.as well as the Open House aind Bram
Stoker festivals.

e The Dutch musical group ‘Spirit of Gambo” performed three concerts using
sixteenth- and seventeenth-century muisic from the collections o_f_-'MarSh’-s_- Libraty.
The performances were m St Brendan’s Church in Bantry o'_11'__22“-‘j October; the
Chapel Royal in Dublin Castle on 27 October;and Rothe House in Kilkenny on
290 October.

» The fashionable people at Condé Nast Traveler described us as a ‘must-see’
location: https://www.cntraveler.com/ gallery/ dublin-things-to-do

o Anthony Hopkins’ film Fretd’s Last Session’ was released in the USA in
December. It contains & scene shot inside Marsh's Library.

« Qur Education & Qutreach Officer organised very successful workshops for
Jocal schools for Maths Week, Engineers Week,-and Science Week. She also
organised creative crafts workshops for children.

2.2.1. Heritage Location
Qur social media accounts and website are designed 1o engage with'a range of:
national and international audiences.

By the end of 2023 wehad 12 exhibitions available on our website, each of which
hias been designed to communicate a significant topic of scholarly interest in clear
Janguage to a broad public. A suite of 33 online activities, worksheets, puzzles,
quizzes and games aimed at schoolchildren and young adults-could be found
under the ‘learning’ tab on our website; www.marshlibrary.ie
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2.2.4.

2:.2.5.

2.2.6.

2.2.7.

in the event of fire damage or water ingress: Fire drills were undertaken

regularly during the year. The old iron gate at the front entrance, which dates
to the1860s, wis repaired to the highest standards. In late. November, the 2,200

books in the Old Reading Room that originally belonged to our first Keeper,
Dr Elie Bouhéreau were cleaned using specialist equipment and the room was
1 e_pamted in historically appropriate colours.

Social Media and Publicity

Marsh’s Library has a significant national-and international footprint.on the web
and social media platfortns. There were. 2,340,900 impressions on our X page

‘during the year, and 97,605 individual users of our webpage.

Benjamin Iveagh Library

22,070 people visited our Benjmain Iveagh Library as part of the OPW’s tour of
Farmleigh Housein the Phoenix Park. Twelve scholars consulted. materials

in the Reading Room at Farmleigh House during the year. The OPW

librarian undertook a stock-check of the collection-and no items were found to

be missing. The OPW engaged a conservation cleaner to remove dust from the

books inthis collection, as part of their responsibility to oversee the day-to-day
maintenance of the books and manuscripts. "

Gaeilge

The Library has one member of staff available to give tours to the public in Irish.
Our introduciory brochiire about the Library is available in Irish, as well as
Engh%h French, Spanish; German, Italian, Polish and Portu guese The Library
did not undertake any paid advertising during the year, so the requirement
under the Official Languages (Amendment) Act 2021 for 20% of all paid
advertising to be in Irish did not-apply.

As mentioned above, Professor Padraig. O Machéin of UCC analysed two late-
medieval manuscripts as Gaeilge in our collection for his project “Inks and Skins”:
httpsi//inksandskins.org/

Failte Ireland
The Library ceritinued to enjoy a good-working relationship with Failte Ireland.

On 23 May, the Director gavea tour of the Library and garden to staff from.
Tourism Ireland who market Dublin to overseas tourist markets. We provided

tours for international journalists sent to us by Failte Ireland throughout the year,

including a tour by our Spanish-speaking librarian Amy Boylan for seven
Spanish and Latin American journalists.
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FINANCIAL REVIEW

In 2018, the Governors and Guardians authorised the fransitior to the SORP
{ramework. Under SORP, Statements of Comprehenswe Inicome are replaced
-with Statements of Financial Activities: SORP requires income and expenditure to.
‘be reported on an activity basis to:show how the charity has used its resources to
further its charitable aims for the public benefit: Notes to the accounts have been
provided to give a relevant analysis of the activities included within each income
and expenditure heading provided on the face of the SoFA. The costs of similat
activities are aggregated, providing the user of the accounts with an
understanding of the chatity’s main activities. In addition, details of support
costs.are disclosed iri the notes. We note also the division of reserves into funds
for restricted purposes and unrestricted purposes.

Income.

In 2023, Marsh’s Library received a grant of €410,000 for current account
expenditure from the Department of Tourism, Culture, Arts, Gaeltacht, Sport and
Media. Other ¢urrent incomie was derived from entrance charges levied on.
visitors; sales of books, statlonery and exlubltmn catalo; gues;. fac1hty fees for
filming and location hire; as. well as donations from private individuals-and
‘philanthropic bodies.

The combined mcorrie for 2023 of €691,547 paid for the activities of the Library
and all associated services-and responsibilities.

As an independent charitable body in receipt of substantial funds from the State,
Marsh’s Library has a service level agreement in place with the Department of
Tourism, Culture, Arts, Gaeltacht; Sport and Media to provide agreed outcomes.
consistent with its statutory mandate..

Ex-pe_ndit;ur_e

Expenditure supported the aims and objectives of the Library and its chatitable
purposes.

Reserves Policy

The Board aims to maintain its total unrestricted reserves level at four months’
operatirig costs. This thieshold has been set following an assessment of the
following factors:

* The need to provide short term protection against downward fluctuations in
annual incoming resources

* The need to finance unplanned projects where the need-arises; and

* The need to provide a. financial cushion in the event of extreme circumstances
affecting the Library’s ability to operate.

This reserve is maintained within the Library’s restricted funds; see Note 18,
Restricted Funds.
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STRUCTURE, GOVERNANCE AND MANAGEMENT

Board Level: The 1707 Act establishing the Library provided for a board of
trustees known as the ‘Governors and Guardians of Marsh’s Library”. They are
The Archbishop of Dublin and Glendalough (Chairman), the Archbishop of
Armagh, the Dean of St Patrick’s Cathedral, Dublin, the Dean of Christ Chutch
Cathedral, Publin, the Chief Justice of Ireland, and the Provost of Trinity College:
Dublin. In addition, under the terms of Section 63 of the Cultural Institutions Act
of 1997 the Minister for Tourism, Culture, Arts, Gaeltacht, Sport and Media
nominates two members to the Board.

The Boatd met on four occasions:during the year. A list of the membership of the
Board is set out.at Appendix 2.

Governance and Finance sub-committees supports the work of the Board. The
Governance sub-~committee, which comptrises a mixture of board and external
members, imet on four occasions during 2023. A list of its membership is set out’
at Appendix 3. The Finance sub-committee of the Board met on seven occasions
during 2023. A list of its membership is set out-at Appendix 4.

Executive Level: The staff of the Library, which comprises five full-time and
seven part-time members, supplemented by temporary staff, interns and
volunteers, is headed by the Director, Dr Jasori McElligott.

Operational Risk Management

The Board has reviewed and approved a risk register that assesses risk based on
an estimate of the likelihood of octurrence and the impact on the organisation
with a bias towards high impacts.

Four major risks and their mitigation strategies are identified below:-

= Puture levels.of income: Marsh’s Library is reliant on grants.and donations to
pursue its objectives. The Board mitigates this risk by ensuring compliance with.
all financial and governance requirements of the Department, and the
prioritisation of increasing income on the door from tourist visitors and private
donors.

¢ Fraud: The potential for financial fraud is a significant risk primarily due to the
impact such an occurrence weuld have on public confidence.in the.
otganisation. The Board has mitigated this risk by preparing financial reports
audited by independent auditors, by outsourcing payroll and the preparation of
monthly management accounts to a company of accountants, and implementing
robust internal cheeks and balances on spending. The management has-alsomade
clear to all staff its commitment to total financial transparency and honesty.
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Appendix 1a: Maddock Research Fellowships awarded for 2023-24

1.

10.

11.

12,

13.

14.

15.

16.

17.

18.

Ashby, Mr Thomas (Ph.D. candidate, EUI, Florence, Italy), ‘Algernon Sidney’s
Huguenot Network, John Toland, and Discourses Concerning Government

Batson, Mr Alexander (Ph.D. candidate, Yale University, USA), ‘The Scythians,
American Origins, and the Construction of Race in Early Modern Europe’.

. Baxter, Mr ]acob (Ph.D. candidate, University of St Andrews, UK}, “The States

man as Author in Early Modern Europe”.

Castex, Ms Claire (Chateau de SceauX; Paris), “The ephemeral French printings
with the Tessereau manuscripts in Marsh’s Library’.

. Crowley, Dr Dominique (Artist; independent scholar), *Axtwork inspired by the

Animals of Aldrovandi’.

Fox, Professor Renée (University of California, Santa Cruz, USA), "Emily Law
less’s Queer Realisms’.

Gillett, Dr Christopher (University of Scranton, PA, USA) “Catholicismand
Revolutionin the English World, 1625-1673".

Jones-McAuley, Dr Eleanor (Postdoctoral student, TCD), “Life in Dublin’s
Eighteenth-Centiiry Huguenot Community: A Micro-historical Study’.

. Kemp, Professor Geoff (University of Auckland, 'NZ), ‘John Locke and Elie

Bouhéreau: An Encounter

McGhee, Dr Seamus (University of Durham, UK), “The Anatomy of Atheism
in the Atlantic World, ¢. 1600-1800".

Meissner, Ms Jennifer M. (Ph.D candidate, University of California, Santa
Barbara, USA) ‘Growing up Huguenot: Childhood, Youth, .and Religious
Difference in Seventeenth-Century France and the Atlantic World’..

Mills, Dr Amelia (Loughborough University, UK), ‘Cross-cultural transfers of
ideas.of female friendship in seventeenth century France and England’

Nicoll, Dr David (Postdoctoral stident, TCD), ‘Huguenot. literature during the
Wars of Religion”.

Readioff, Dr Corinna (University of Liverpool, UK), 'Encounters with Whales:
Imagining “Sea Monsters” in the Early Modern Petiod’.

Toms, Dr David (Independent scholar) “The Printer's Address. Thomas Boutke,
printer to the Catholic Confederates in the 1640s’.

‘Tracey, Dr Kevin G (Maynooth University), ‘Epistemology and Exile: Irish
Readers and the New Sciences, 1575-1685".

Vine, Dr Emﬂy (University of Birmingham, UK), “The French Church and
Huguenot life in London, ¢.1630-1720'.

-:Zukovs, Ms Maria (Ph D. candidate, University of St Andrews, UK) “The
French Revolution in the Benjamin Iveagh Library’.

Appendix 1b: Dr Brid McGrath Fellowship for 2023

Smith; Dr Paul (Independent Scholar), ‘A Bibliographic Study of the volume
“Forfeited estates of 1688 in Ireland: an account of, and the purchasers; 1702-1703"
in the Edward Worth Library”.
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Appendix 2: Membership of the Board of Governors and Guardians
during 2023

The 1707 Act which established the Library provided for the structure and
membership of a board of trustees which (with seme modifications) remains in place.
The frustees are known as the ‘Governors and Guardians of Marsh's Library’.

The ex officie board members in 2023 were:

The Archbishop of Dublin, The Most Revd Dr Michael Jackson (Chair)
The Archbxshop of Armagh, The Most Revd Dr John McDowell

The Dean of Christ Chuirch, The Very Revd Dermot Dunne.

The Dean of St. Patrick’s, The Very Revd Dr William Morton

The Chief Justice, Mr Justice Donal O’ Donnell

The Provost of Trinity College, Dr Linda Doyle

Under the terms of Section 63 of the Cultural Institutions Act of 1997 the Minister for
Tourisin, Cultire, Arts, Gaeltacht, Spdrt, and Media appoirts two members to the
Board of trustees each.of whom serves for a period of five years, with the possibility
of a second term of up to three years. In 2023, the Minister's nominees on the Board
were:

@ Mr David Caird, _Ma‘lahid'e_-, Co. Dub’]i_n | -
- Dr Philip Maddock, Providence, Rhode Island, USA. (Dr Maddock’s second term
ended in July 2023. The Minister will appoint a new Board member in due course).

The memibers-of the Board receive nio remuneration or expenses in connection with
their work on behalf of the Library:.

Appen__d‘ix_ 3: Membership of the governance sub-committee of the Board
The members of this sub-committee were:

* The Archbishop of Dublin (Chair), His Grace, the Most Revd Dr Michael Jackson
* Mr David Caird |

s Mr Gerry Kearney

* Dr Philip Maddock

¢ Dr Christoph Schmidt-Supprian

o Mr Graham Richards.
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Appendix 4: Membership of the finance sub-committee of the Board
The members. of this sub-commniittee were:

» The Very Revd Dean Dr William Morton (chair)
e Mr David Caird. ' '
» Mr Trever Watkins.

Appendix 5: Strategic Priorities for the library

The trustees. and management of the Library are cognisant of the need to preserve
the unique buildings and physical collections for the use and enjoyment of future

generations..
The following strategic priorities inform our current practice and future plans.

Collections
» We wiil protect and. conserve our significant collections.of rare books and manuscripts.

¢ We aiim to acquire similar COlleCtIOIIS by donation.

* Wewill augment the catalogue records with provenance and ownership information
for eachitem in the collections.

» For securlty purposes, we hope to digitise all uniquie printed items and manuscripts in
the collections.

Engagement
» We wish tosustain and improve tourist visitors’ experience through-enhanced
facilities. _
» We will continue to develop the Library as a ‘learning lab’ for national and
international students and researchers.
» We aim to secure-a consistent, positive message across all Eutopear and
international guide-books and online sources ‘which reference Marsh’s Library.
* We want to deepen feedback from visitors, students-and scholars about their
experiences in the Library.

Discovery
« We will ericourage exploration of the collections through offering annual Visiting
Research Fellowships to national and international schelars.
» We need to develop expertise in the French and European context of our:collections,
with a particilar emphasis.on our Huguenot holdmgs
« We wish to improve the interpretative tools for our major extiibitions, both
physically and enline. -
s We want to use digitisation to deepen opportunities for discovery across key areas of
out collections.

Built Heritage
* We will preserve the original eighteenth-century building and its futnishings.
» We'wish to protect the COHECtIOI‘lS with medern security infrastructure which is
sensitive to the architecture of the building.
» We aim to refurbish key areas within the lerary and its precinct, to enhance its
eighteenth-century character-and improve our ‘tourist offer”.
« We tieed to provide appropriate office space for staff, and quallty teaching and reading
facilities for scholars and students..
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CONCLUSIONS RELATING TO GOING CONCERKN

In auditing the financial statements, we have concluded that the Governors and:
Guardians” use of the going coricern basis of accounting in the preparation of the
financial statements is appropriate.

Based on the work we have.perfOImed;-'-We have not identified any materfal
uncertainties relating to events or conditions that, individually ot collectively, may. cast
significant doubt on the Library’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.

QOur responsibility and the responsibilities of the Governors.and Guardians with
respect to ‘going concern are described in the relevant sections of this report.

OTHER INFORMATION

The Governors and Guardians are responsible for the other information, The ther

information comiprises the information included in the management infoermation, other

than the financial statemerits and our Auditors’ report thereon. Our opinion on the
financial statements does not-cover the information and, except to the extent otherwise
explicitly stated.in our report, we do not express any-form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read
the ather information.and, in doing so, consider whethet the other information is
matetially 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 imaterial misstatemients, we are required to determine
whether there is a material misstatenient in the financial statements or-a material
misstatement of the other information. If, based on the work we have p'e-rfc_)rr__ned,. we
conclude that there is a material misstatement of this other information, we are.
required to report that fact.

We have nothing to repert in this regard.
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arise from fraud or errorand are considered material if, mdlviduaily or in the aggregate,
they could reasoriably be expected 16 influence the econoniic decisions of users taken ori
the basis of these financial statements.

A further description of our résponsibilities for the'audit of the finarncial statements is
located on the IAASA’s website at: https:/ / www jaasa.ie/ Publications/ISA 700
(Ireland). The description forms part of our Auditors’ Report.

THE PURPOSE OF OUR AUDIT WORK AND TO WHOM WE OWE OUR RESPONSIBILITIES

This report is made solely to the Library’s Governors and Guardians as a body. Our
audit has been undertaken so that we might state to the Library’s Governors and
Guardians as.a body those matters we are required to state to them iri an Auditors’
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 Library’s Governors:and
Guardians as a body for our audit work, for this report, or for the opinions we have
formed.

Ciara McDunphy

for and on behalf of

Ormsby & Rhodes |
Chartered Accountants and Statutory Audit Firm
9 Clare Street

Dublit 2

D02 HH30

Date: 16" Septeinber 2024
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31¢ DECEMBER 2023

1. ACCOUNTING POLICIES

"I'ii'e__principal accounting policies and estimation techniques adopted by the
Governiors and Guardians of Marsh’s Library are as follows:

General Information and Basis of Preparation

Marsh’s Library is an organisation with charitable status: The address of the -_regis'_'t'ered._

office is St. Patrick’s Close, Dublin'8. The nature of the. or.ganisation_"'s_-Qp‘er_afior[s and its.
principal activities are setout in the report of the Covernors and Guardians on pages 5

to 19. '

The Library has'adopted and reported its performance in accordance with the format
provided for in‘the Statement of Recornmended Practice (SORP) " Accounting and
Reporting by Charities’ as published by the Charity Commission for England and
Wales. | |

The Charity Commission for England and Wales, is recognised by the UK Accounting
Standards Board (ASB) as the appropriate body to issue SORPs for the charity sectox
in the UK, and the SORP has heretofore been recognised as best practice for financial
reporting by Charities in Ireland. |

In order to provide information relevant to understanding the-pér‘fbr'mance and
financial position of the charity, Marsh’s Library has prepared its financial statements in
accordance with the formats provided for in the Charities SORP (FR5102).

Basis of Accounting

The financial. statements have been prepared under the historical cost convertion,
modified to include certain items at fair value, and in accordance with the Statement
of Recommended Practice (SORP 2020) * Accounting and Reporting by Charities” in.

accordance with the Financial Reporting Standard applicable in the UK (which has beer:

recognised as best practice for financial reporting by charities in Ireland) and Republic
of Iréland (FRS.102) issued by the Financial Reporting Council and promul__gated for use
in Ireland by Chartered Accountants Treland.

The functional currency of the Library is considered to be Euro because that is the
currency of the primary economic environmentin which the Library operates.
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Going Concern

The financial statements have been prepared on the going concern basis. 2023 saw-a
large increase in visitor numbers and 2024 has maintained a strong performance to
date Thie Library: recognises its continiting dependence on the Department of Tourism,
Culture, Arts, Gaeltacht, Sport and Media for support. The operating grant of €410,000
confirmed in the letter of offer for 2024 enables the Library to continue te offer its.
services for public benefit as a going concern. The Library’s forecasts and prejections,
taking account of reasonable possible changes i performance, show that the Library
will be able to operate within the level of its current cash resouices. The Governors and
Guardians have a reasonable expectation that the L1brary has adequate resources to
continue in operational existence for the foreseeable future. Thus they continue to adopt
the going concern basis of accounting in preparing the annual financial statements.
Accordingly, these financial statements do not in¢lude any adjustments to the cairying
amount and classification of assets.and liabilities that may arise if the Library were
unable to continue as a going concern.

Income

Income included in the financial statements represents income from the public
(i.e. donations and legacies), grants, services funding, fundraising and deposit and
investment income received during the year.

Income is accounted for when the trust becomes entitled to the funds, the income can be
measured reliably, and it is probable the funds will be regeived. Where income has been
received in advance, it is deferred until the donor’s conditioris. are met. Where income.
has not yet been received, but all criteria for recognition have been satisfied, the income
is accrued as a-debtor in the balance sheet.

In the'case of voluntary donations, inicome is recognised wher received. Proceeds
from the sale .of donated goods are recognised in the financial statements in the
‘period in which they are realised. The value of donations-in-kind are not included in
the statement of financial activities as due to their nature, the cost of reco gmtlon and
‘measurement of individual donations-in-kind would outweigh its benefit.

Revenue grants are recognised in full in the yearin which they are receivable: A
summary of all revenue funding and capital grants from government bodies is included
in Note 4.

Capital grants are recognised as restricted incomme in accordance with SORP when the

formal offer of funding is communicated in writing to the charity, the funds can be
measured and the Library is confident it cart fulfil the terms and conditions of the grant.
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1. ACCOUNTING POLICIES (CONTINUED)

Tncome from: bequests is-accounted for on a receivable basis, and is recoghised i in full in
the financial statements in the period in which probate is granted, whete the amount can
be reliably ascertained.

‘Expenditure

Resources expended are récognised on an accruals basis and include attributable VAT
‘which cannot be recovered.

Charitable activities expenditure is.allocated to the particular activity, where the: cost
relates directly to that activity.

Costs include fundraising and: publ1c1ty, staff costs and other administration costs.
Where costs are directly attributable to a particular activity they are charged to that
fund. General costs are included undér administrative expenses.

Funds
The Trust's total reserves are represented by Restricted and Unrestricted funds.

Restricted Funds represent donations, bequests and grants which have been received
and recognised in the financial statements and are subject to specific conditions imposed
by the doriors or graitmaking bodies and iricliide a heritage asset reserve which
represents valuation movements since the inception of the assets in 2013 and 2014.

‘Unrestricted Funds are funds which are expendable at the discretion of the Trust in
furtherance of the objectives of the Trust.

Fixed Assets

Fixed assets are accounted for as follows:

Heritage Assets.

Heritage assets are accounted for under Section 34 of FRS102.

» A heritage asset is’ defined as a tangible asset with historical, artistic, scientific,
technological, geophysicdl or environmental qualities that is held and maintained
pr1nc1pa11y for its contribution to knowledge and culture.

» The principal function of the Goverriors and Guardians of Marsh’s Library is the
preservation of a public library for ever in the property known as Marsh’s Library

located at St. Patrick’s Close, Dublin 8 for the use of all persons: ‘The Governors and
Guardians considet all its Library materials.and its property to be heritage assets.
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In accordance with Financial ReporﬁngStandar_ds_.lOQ (FRS 102) donated and _
heritage funded assets are recognised in the financial statements initially through the
Statement of Financial Activities.

The basis of values reported for additions to heritage assets are:

» Historical cost where assets are purchased;

» External valuation where assets are donated or the librarian’s best estimate where not
available;

* Where the Library has availed of Section 1003 of the Taxes Consolidation Act 1997, (as
amended by the Finance Act 2002) the Library accepts the valuation of the Office of the
Revenue Commissioners. '

* The Governors and Guardians do not consider that reliable cost or valuation:
information can be obtained for the Iib'ra_ry building dueto the historic nature of the
building.and the lack of comparable matket values.

* Ivaddition the Governors and Guardians are prohibited from disposing of any of their
library materials and the library building under the 1707 Act of Irish Parliament 6. Anne
C.19.

Other tangible assets _ B

Up to-the financial year ended 31 December 2011 the’Lib.l_’ary1.expe_n_s_ed itS_-cher--tang_ibIe
fixed assets tothe income and expenditure account in full in the period the cost was.
incuired.

From 1 January 2012 other tangible assets are stated at cost less accumulated
depreciation. Items with a value of less than €1,000 are charged to the Statement of
Financial Activities, in full, in the period the cost is incurred.

Expenditure relating to sighificant improvement to the fabric of the buildings leading
to functional improvement of same is capitalised. Maintenance and repair of existing

facilities without such improvement is recogriised as such and is not capitalised.

Depreciation is.provide'd--o‘n a _St'raight line basis to write off the cost of the assets over
their estimated useful lives at the fol-lowing_ anntidl rates:

Fur'rﬁture_,-_-computers and equipment  20% and 12.5%
Improvement in préemises 12.5%

Assets uiider construction are not depreciated until they have come into use.
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1.  ACCOUNTING POLICIES (CONTINUED)
Financial instruments

Financial assets and financial Habilities are recognised when the Library becomes a
party to the contractual provisions of the instrument. Financial liabilities and equity
instruments are classified according to the substance. of the cc)ntrac.mal_.arrangemer{ts
entered into.

Finaneial Assets and Liabilities

All financial assets and liabilities a‘re-_'initi‘ally measured at transaction price (including
‘transaction costs), unless the arrangement constitutesa financing transaction. 1f an
arrangement constitutes a financing transaction, the financial asset or financial liability
is measured at the present value of the fiiture payments discounted at a market rate of
interest for a similar debt instrument.

Other financial assets; including investments in equity instruments which are not
subsidiaries, associates or joint ventures, ate injtially measured at fair value, which is
normally the transaction price. These financial assets are subsequently measured at

fait value and the changes in fair value are recognised in the Statement of Financial
Activities, except-that investments in equity instruments, that'are not publicly traded and.
whose fair values cannot be measured reliably aré subsequently measured at cost less
impairment.

Financial assets and liabilities are only offset in the balance sheet when, and only

when, there exists a legally enforceable right to set off the recognised amounts and the
Library intends either to settle on a net basis, or to realise the asset.and settle the liability
simuidtaneously.

Financial assets are recognised when and.only when a) the contractual rights to the cash
flows from the financial asset expire or are settled, b) the Library transfers to another
party substantially all.of the risks and rewards of ownership of the financial asset, of'

¢) the Library, despite having retained some, but not all, significant risks and rewards of
ownership, has transferred control of the asset to another party.

Ein'a‘_nc_ia_l liabiliﬁes are recognised .only- when the obligation specified in the contract is
discharged, cancelled or expires. '

Balances are classified as payable or receivable within one year if payment or receipt

is due within one year or less. If not, they are presented as falling due after more than
one year. Balances that are classified as payable or receivable within one year on initial
recognition are measured at the indiscounted amount of the cash or other-¢consideration
expected to be paid or received, net of impairment.
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