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Foras Muiridhe Na H-Eireann (The Maritime Institute of Ireland)
DIRECTORS' ANNUAL REPORT

for the financial year ended 31 December 2024

The directors present their Directors’ Annual Report, combining the Directors' Report and Trustees' Report, and the
audited financial statements for the financial year ended 31 December 2024.

The Maritime Institute of Ireland (Foras Muiridhe Na h-Eireann) established in 1941, is a company limited by
guarantee, registered under Part 18 of the Companies Act 2014 and is also a registered charity. Hence its report and
financial statements are presented in a form which complies with the current statutory requirements of the Companies
Act 2014 and, while not obliged to do so, in accordance with "Accounting and Reporting by Charities: Statement of
Recommended Practice applicable to charities preparing their financial statements in accordance with the Financial
Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)". The Institute has implemented its
recommendations where relevant and material in these financial statements.

The Directors’ Report contains the information required to be provided in the Directors' Annual Report under the
Statement of Recommended Practice (SORP) guidelines. The directors of the charity are also charity trustees for the
purpose of charity law and under the charity's constitution are known as members of the board of trustees.

In this report the directors of Foras Muiridhe Na H-Eireann (The Maritime Institute of Ireland) present a summary of its
purpose, governance, activities, achievements and finances for the financial year ended 31 December 2024.

The charity is a company limited by guarantee not having a share capital.
Mission, Objectives and Strategy

Mission Statement
The objectives of the Maritime Institute of Ireland are to:

a) collect, safeguard, hold in trust, research, develop and interpret collections of original objects and original objects
on loan, for the public benefit;

b) aid, benefit and assist the maritime interests of Ireland and Irish citizens pursuing maritime occupations;
¢) promote the advancement and interest of all Irish specialised knowledge, practice and research in maritime affairs;
d) promote awareness of and raise the profile of Ireland's maritime heritage.

The principal activity of the Institute takes place in the National Maritime Museum at The Mariners' Church, Haigh
Terrace, Dun Laoghaire, Co. Dublin A96 C8X7, where the Institute houses its collection of maritime artefacts and
exhibits together with its library and archive. The Institute also sponsors a Department of Social Protection
Community Employment Scheme in which Community Employment staff work alongside unpaid volunteers in the
Maritime Museum.

The Institute creates and displays maritime exhibitions from its artefacts and produces publications on maritime
heritage. It also facilitates research and hosts maritime and cultural events. Significant resources are devoted to the
operation and maintenance of the historic 184-year-old Mariner's Church which is a protected structure. The Maritime
Institute also organises an annual commemorative service in honour of deceased seafarers at the Irish Merchant
Seamen's National Memorial at City Quay Dublin funded by the Department of Transport and Dublin Port Company.

The Institute wishes to express its sincere gratitude to the Department of Social Protection for its continued funding of
the Community Employment scheme in 2024. In addition, the Institute gratefully acknowledges the support of the
Department of Tourism, Culture, Arts, Gaeltacht, Sport and Media, Bord Failte, Dun Laoghaire Rathdown County
Council and the Department of Transport in funding and supporting its many activities during the year.

There was an average of 14 CE workers assigned to the Museum during 2024. Approximately 20 volunteers also
worked in, or provided, valuable assistance towards the running of the Museum and the Institute.

Museum visitors included, in addition to members of the public, tourists, maritime heritage enthusiasts and
researchers, schoolchildren, third level students, wedding participants and guests and funeral attendees. Volunteers
gave visitors and groups guided tours of the museum exhibits. The Institute library facilitated both student projects as
well as adult researchers.

Board Effectiveness & Management

The governance and management structures of the Institute have changed significantly in recent years leading to the
separation of the governance and management function. This is an ongoing process and the establishment of a
Senior Management Group (SMG), consisting of two trustees acting in a volunteer management capacity, some non-
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trustee volunteers, and the Community Employment Scheme Supervisor, has been a helpful reform in separating
these functions. This management structure (see diagram below) continued in 2024 and the SMG deals with day-
today responsibilities within the museum. The SMG reports directly to the Board.
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The Board of Trustees meets monthly, and the key supporting governance/management committees (Community
Employment Scheme, Governance and Finance and the SMG) meet regularly throughout the year as required by the
matters under their remit. For example, the SMG committee meets formally every fortnight given its remit.

Volunteers & Staff

The Trustees acknowledge their dependence on and extend their sincere gratitude to the unpaid Volunteers and CE
Scheme staff members whose dedicated work enables the furtherance of the Maritime Heritage objectives of the
charity.

CE Scheme staff operates the Museum reception and shop, carry our routine maintenance, undertake routine
administrative tasks, and operate the Museum as a venue for a range of events which include weddings. Volunteers
give guided tours of the Museum, curate the Institute's exhibitions and collections including its library and archives,
and seek grant and corporate funding for the Institute.

Review of Activities, Achievements and Performance

Highlights of 2024

The use of the museum premises for events continues to form an important part of our income and helps to
significantly in defraying our ongoing costs. A total of 10 weddings & 8 funerals were held in the museum in 2024.
The weddings, funerals and other events we hosted accounted for 2,500 visitors to the museum.

We also, participated in the DLR's Summer of Heritage and Spring into Heritage events and in 2024 we had circa 900
visitors to the museum under these programs. We also take part in Culture Night each September and last year "110
people visited the museum on Culture Night.

Overall, in 2024, a total of circa 15,000 visitors attended the museum and admissions/attendances were up on those
in 2023.

In 2024 we continued our commitment to meet the Governance Code requirements of the Charities Regulator,
including updating Institute policies, maintenance of a Register of Interests in line with the Institute's Conflict of
Interests’ policy. An updated roles and duties for Trustees, Officers & Volunteers was prepared and agreed by the
Board in 2024. This together with the online pack for new Board members is in place with key governance
documents and information for new & existing Board members. These documents are available to all directors in the
Institute's online storage. A new Grants Sub-Committee of the Board was agreed and will commence its activities in
2025 to support the Board in its funding ambitions.
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As previously noted, the Museum has achieved Interim Accreditation from the Heritage Council under the Museum
Standards Programme for Ireland in 2022. This Programme was launched by the Heritage Council in 2007 to bench
mark and promote professional standards in collections care and visitor experience in Irish museums. The work
required to meet the standard set by the Heritage Council was substantial and great credit is due to those volunteer
members of the Institute who undertook the detailed aspects of this project. The granting of this interim accreditation
to the National Maritime Museum is of particular significance as only a handful of voluntary run museums in Ireland
have achieved such accreditation. In 2024, the Museum applied for full accreditation and the result of this application
will be known in 2025. The considerable effort and commitment from the volunteers, CE Staff and Board members is
gratefully acknowledged by the Trustees to deliver the full application pack and support the accreditation process.

The museum continues to invest in and develop a comprehensive database to record and maintain the maritime
artefacts and the history, but also create exhibitions to attract visitors' interest. Some of the key activities in the
Museum in 2024 were as follows:

 One of the main items of activity was the total redesign and upgrading of the MV Kerlogue exhibition and the
story of the historic rescue in the Bay of Biscay in December 1943. This has included new material on the
life of the internees in the Curragh Camp and the revised exhibition was launched in May 2024 by the
Deputy German Ambassador, Christian Resch. Cathaoirleach Denis O'Callaghan also officiated on behalf of
Dun Laoghaire Rathdown County Council, in the presence of twelve descendants of the 168 survivors of
three German Naval Ships sunk, plus sixteen relatives of the crew of MV Kerlogue.

» Key existing exhibitions continued to be maintained and enhanced, namely
o the shipwrecking of the Rochdale and the Prince of Wales in Dublin Bay,
o the Bailey Optic,
o the Halpin exhibition and
o the sinking of the Leinster.

e As the Museum is voluntary run, new volunteers apply from several sources and are interviewed and
assigned a tour guide to join and learn about our artefacts and the stories behind the items. This is mainly
how volunteers are appraised of our aims and goals before they possibly move to a specialty in meeting and
greeting, administration, technology etc. The museum also hosted a small number of interns from France
during the year, and their assistance to the museum is greatly appreciated as they had come from a
museum or tourism background.

» The Annual Art Competition was held in the spring with a keen interest from the Primary School Children.
Prizes were sponsored by Easons.

» The Museum had the great privilege to host an exhibition for a number of months in the summer in 2024 to
mark & recognise 200 years of the Royal National Lifeboat Institution (RNLI). This exhibition was curated by
the RNLI and was prominently displayed in the museum. The RNLI operates 24 hours a day, 7 days a week
ready to save lives. Their volunteer lifeboat crews provide a 24-hour rescue service in the UK and Ireland.
RNLI crews and lifeguards have saved over 144,000 lives since 1824.

In 2024 we continued our engagement with the Dun Laoghaire Rathdown County Council driven events consisting of
the 'Spring into Heritage', 'Summer of Heritage' and the 'Dun Laoghaire Christmas Festival’ which was well received
in the community.

An important tradition that we strive to maintain is around the commemoration of deceased seamen. On October10th,
the Institute laid a wreath and spoke at the Leinster Memorial Ceremony at the memorial statue on the Queen's Road,
Dun Laoghaire. This was followed by an open morning at the museum where we were host to a large and
appreciative gathering. The annual City Quay commemoration took place on Sunday 3rd November and was well
attended with our President Dr Joe Varley presided over the ceremonies, laying a wreath on behalf of the MII.

As outlined last year, the late Pat Sweeney, a long-time member of the Institute and a professional photographer
kindly donated his extensive collection of photographs to the Institute. Pat specialised in industrial photography with a
particular emphasis on shipping movements in Dublin Port. Dublin Port took an agreed part of the collection for
digitisation in late 2024. It's expected that after digitisation, it will be used for exhibitions, books and further
collaboration between Dublin Port and the Institute. The Institute fully appreciates and wishes to thank the Dubin Port
Company for its support, interest and assistance in delivering this valuable resource to the maritime community. We
are very grateful to the Sweeney family for their continued help and curtesy in relation to this matter.

The Maritime Institute’s Reference Library, established in 1941, promotes awareness of Ireland’s rich maritime
heritage in furtherance of the objects of the Institute's Constitution. Its growing 7,000 book donated collection, dating
from the 1700's to the present day provides historical context to the Museum'’s exhibits and significantly enhances the
Institute’s reputation amongst visitors, family history researchers, students, academics and the media.
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Supported by research in the Military Archives, the Curragh Camp and access to a German survivor's WII sketches,
the Library volunteers curated the touch screen display for the exhibition of MV Kerlogue's December 1943 heroic
rescue of 168 German sailors, launched by the Deputy German Ambassador in May. They then wrote a 2-page
illustrated article published in the Marine Times and organised a well-attended lunchtime lecture celebrating the
RNLI's 200th Anniversary, entitled The History of Lifeboats in Dublin Bay.

The donation of the late President Emeritus Pat Sweeney's magnificent maritime photo collection outlined above was
complemented by record donations of 750 books, plus numerous magazines and archival items. The Library handled
70 queries and mentored secondary school and third level students at Masters and PhD level. Ringsend & District
Historical Society was assisted with correcting significant errors on an Irishtown mercantile marine monument.
Additionally, the invaluable Irish Newspaper Archives digital collection was installed gratis in the Library, offering
unlimited access to members.

Eighty-three historic MIl Newsletters dating from 1946 were digitised and uploaded onto a Library touch screen.
These contain maritime history articles of value to students and experienced researchers alike. Many important
Newsletters are missing and thus long serving members are invited to fill the gaps. In the summer, 130 participants at
an EU Fisheries Local Action Group Forward Planning Conference in the Royal Marine Hotel were impressed with the
heritage potential of the Library’s 3 BIM/EU/FLAG/DLR grant aided touch screens.

The Library volunteers compiled the Institute’s submission to Din Laoghaire Harbour's Master Plan 2024. During
Science Foundation Ireland's Science Week, the Library in conjunction with UCD's SFI Research Centre in Applied
Geosciences (ICRAG ), hosted Foram a visual art event melding art, society and marine climate change. Trinity
College Dublin's School of Histories & Humanities later sought the Library's support for a multidisciplinary Irish
Research Council funded oral history project involving Irish and Brazilian fishermen. A Library volunteer accepted the
invitation to serve on the Project’s Steering Committee.

UCD’s EU funded, 27 country SCORE Programme, installed a Weather Sensor and indoor and outdoor Air Quality
sensors plus a Base Station digital readout in the Library. The data is transmitted to UCD via the Internet and can be
viewed online. To conclude 2024, a Five Year Library & Archive Development Plan was drafted and presented to the
Board in January 2025. A major priority highlighted was an online book cataiogue, already underway thanks to a 70%
Heritage Grant of €1,913 from Dun Laoghaire Rathdown County Council in 2025,

A copy of the Maritime newsletter were published and the assistance of the CE staff in this work was greatly and
appreciated.

In 2023, the Institute formally signed up to the Safe to Create programme. Safe to Create is a voluntary dignity at
work programme whose aim is to impact change on the culture and practices of the arts and creative sectors in
Ireland to provide safer working conditions for all workers. This programme is managed by Irish Theatre Institute, on
behalf of the Department of Tourism, Culture, Arts, Gaeltacht, Sport and Media and in partnership with the Arts
Council, Screen Ireland and Minding Creative Minds. The Institute is happy to support this programme but more
importantly to ensure it operates a workplace that is safe for all staff, volunteers and visitors.

In relation to the area of Health, Safety and Welfare, three documents continue to inform our management system,
namely, the Safety Statement, the Fire Register and the Public Safety document. The documents are kept up to date
as required and all events logged and changes noted. The Fire Extinguishers are maintained and serviced by our
contractor annually as is our fire alarm panel and sensors. Monthly checks of all the Museums safety equipment and
systems are carried out by the H&S Advisor. In 2023, further investment was made in the emergency lighting system.

The sewerage connection from the building to the public sewer on the public road at the rear of the building is an
ongoing welfare issue that will require significant expenditure if it is to be addressed. Ongoing contact with Dun
Laoghaire Rathdown County Council and through their good offices Uisce Eireann. Uisce Eireann contractors have
undertaken some survey work and exploratory excavations in Mariners Lane, however work has yet to be concluded.
Public representatives were approached to seek an early resolution of this matter.

Financial Review

Overall in 2024, despite a reduction in the amount of grant assistance received of circa €23,000 and the necessity of
continued investments in repairs & maintenance, the Institute has managed to improve its underlying day to day
surplus from operations and has strengthened its underlying reserves position. However, its accounting deficit
increased to € 48,327 (2023 - € 34,203) and the deficit is primarily driven by the depreciation charge in respect of its
heritage assets (circa €85,000 in 2024).

At the end of the financial year the company had assets of €3,580,921 (€3,601,308 in 2023) and liabilities of €49,755
(€21,815 in 2023). Overall incoming resources decreased marginally by circa €5,600 to €435,677 (€441,267 in 2023)
reflecting as outlined above lower grant income but a stronger performance in own fund generating activities. Total
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resources expended increased by only circa €8,500 in the year to €484,002 (€475,471 in 2023) representing an
increase in CE Staff cost of living increases and cost increases given the inflationary environment plus an increase in
necessary repairs and maintenance. However, to have contained total costs at €484,002 represents a positive
outcome for the year.

The total funds of the company had decreased by €48 327 (2023 - €34,203) at year end. This decrease is primarily
caused by the accounting treatment of the Institute's Fixed Assets, namely the significant investment in the Mariner’s
church. This investment is depreciated annually recording an accounting loss and reduction in total funds accounted
for. The current assets of the Institute, representing our financial resources available for immediate investment, for
ongoing operations and for maintenance of reserves in line with our Reserve’s policy increased by 13% in the year to
€339,671 (€299,390 in 2023).

The results for the financial year are set out on page 15 and additional notes are provided showing income and
expenditure in greater detail.

Income
In summary, in 2024, the key sources of the €435,677, in funding & Income for the Institute were:

Grant Aid (detailed below & in Notes 17 to 19 to the accounts) 69% €300,288
Museum Income including Venue Hire - 29% €127,198
Donations, Fund Raising, Membership & Other - 2% €8,191

Whilst Grant Aid in 2024 still represents that majority of the Institute's income, nonetheless in the year the Institute
increased its funding by 4% from its own underlying activities with a corresponding reduction in Grant Aid
percentages.

The Department of Social Protection provided funding under the Community Employment Scheme to the Institute.
The grant received in 2024 was €260,487 (2023: €274,891) for the wages of the CE staff and their supervisor.
€26,811 received in 2023 and deferred to 2024, has been included in the 2024 income statement, with €22,490 of the
receipts from 2024 being deferred to 2025. Allowing for the grant received and the deferrals between accounting
periods, €264,808 (€259,244 in 2023) has been recognised in income in 2024 (See further detail in note 17). Funding
from the Department of Social Protection remains the most significant single source of income for the Maritime
Institute of Ireland in 2024.

The Department of Tourism, Culture, Arts, Gaeltacht, Sport and Media, continued support of the Institute via its
annual assistance with the museum’s insurance costs via a grant of €30,000 in 2024, of which €15,000 which is in
respect of 2025 insurance costs and therefore €15,000 has been deferred to 2025.

We are also grateful for the ongoing support of the Department of Transport in the form of a grant of €3,575 in respect
of the commemoration of deceased mariners. The Department considered that the additional maritime-heritage
activities undertaken by the Institute warranted a further one-off payment of €5000 to the Museum.

The Institute also received support from Bord Failte via the residual payment from the “digital that delivers programme
of €1,204.

Dun Laoghaire Rathdown County Council also supported the museum with a €700 grant towards a small upgrade to
the Leinster exhibit as well as a €10,000 grant to facilitate the Museum to participate in the 2024 “Christmas
Experience” which was a great success in the community.

The directors on behalf of the Institute express their sincere thanks and appreciation for the ongoing support received
in 2024 and indeed past periods from all of the organisations detailed above without whose support the ongoing
operation of the Institute would be extremely difficult.

Museum income comprising admissions and retail shop sales increased to €96,147 in 2024 (€87,978 in 2024),
reflecting increased attendances at the museum in 2024. Venue hire (weddings and corporate events) income of
€31,050 in 2024 also increased on 2023 levels (€26,017) reflecting the important role venue hire plays in the
maintenance of the Institute. Income in 2024 from donations, membership, fundraising events and other income
amounted to €8,192 (€9,982 in 2023).

The Institute remains willing to invest in the preservation and display of maritime artefacts, working with partners in
heritage and maritime interests.

The Balance sheet of the Institute remains favourable with adequate liquid resources available to meet normal
ongoing anticipated operating and maintenance needs. The internal control environment is deemed to have been
operating well as a result of the close day to day involvement in the oversight of the institute's finances by members of
the Board together with operational controls that have been developed and implemented by the Finance &
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Governance Committee, Senior Management Group and the Community Employment Scheme Committee.

Financial Results

At the end of the financial year the company has assets of €3,580,921 (2023 - €3,601,308) and liabilities of €49,755
(2023 -€21,815). The net assets of the company have decreased by € 48,327 (2023 - € 34,203) principally driven by
the depreciation of its heritage assets not being fully covered by the operating surplus generated in the year.

Reserves Position and Policy

Restricted funds are those amounts received for specific projects where the expense has not yet been recognised.
Unrestricted funds can be used at the discretion of the Board.

As part of the Institute's ongoing corporate governance procedures, the Trustees agreed in 2024 that there should be
an increase in the financial reserve from €75,000 to €125,000 which would continue to be reviewed annually. Any
decrease in this reserve requires a 75% majority of the Trustees at a full Board meeting. This level of reserve is kept
under review on an ongoing basis by the Board.

The capital reserve includes a capital surplus that occurred historically and is being held for future expenditure.

Principal Risks and Uncertainties
The major risks to which MIl is exposed identified by the Directors are:

1) Uncertainty in earnings from Ireland's tourism & leisure sector.

2) Risk of increased operating costs due to global energy crisis and inflation.

3) Uncertainty relating to long term income that can be raised through grants and fund raising.

4) Uncertainty over the availability of future resources needed to maintain a heritage building and
5) Long term continuity of the Community Employment Scheme.

These risks are mitigated in part by close monitoring of income and expenditure by the designated trustees of the
charity and the maintenance of a reasonable level of reserves to cover costs.

Directors and Secretary
The directors who served throughout the financial year, except as noted, were as follows:

Peadar Ward

Jess Milhausen (Appointed 29 October 2024)
David Curtis

Michael Haugh

Raymond Traynor

Michael McCormack (Resigned 2 December 2024)
Thérése King

Alison Boyle (Appointed 10 January 2024)
Sanjeev Shelar (Resigned 30 June 2024)

Patrick Joseph Varley

In accordance with the Constitution, the directors retire by rotation and, being eligible, offer themselves for re-election.
The company secretary who served throughout the financial year was Sanjeev Shelar.

Compliance with Sector-Wide Legislation and Standards
The charity engages pro-actively with legislation, standards and codes which are developed for the sector. Foras
Muiridhe Na H-Eireann (The Maritime Institute of Ireland) subscribes to and is compliant with the following:

The Companies Act 2014

The Charities SORP (FRS 102)

The Safety, Health and Welfare at Work Act 2005
Charities Act 2009

Regulation of Lobbying Act 2015

Post-Balance Sheet Events

It is the opinion of the trustees that there have been no material post balance sheet events. The financial results of the
company have not been adjusted for any events since the balance sheet date. The Board of Trustees continues to
monitor the uncertain global macro-economic situation including energy costs and inflation.

The charity did not engage in any research and development activity during the year.
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Going Concern

The charity holds Total Funds in the amount of €3,531,165 consisting of Restricted Trust Funds of €3,107,733 and
Unrestricted General Funds of €423,432. In addition, the Institute retains a reasonable amount of Unrestricted Current
Assets in excess of its Reserves Policy.

Based on income expected over the next 12 months and cash at bank, the Trustees are satisfied that the company
has adequate resources to continue at least 12 months from the date of approval of these financial statements and it
is appropriate to adopt the going concern basis in the preparation of the financial statements.

Statement on Relevant Audit Information

In accordance with section 330 of the Companies Act 2014, so far as each of the persons who are directors at the
time this report is approved are aware, there is no relevant audit information of which the statutory auditors are
unaware. The trustees have taken all steps that they ought to have taken to make themselves aware of any relevant
audit information and they have established that the statutory auditors are aware of that information.

The Auditors
The auditors, Whelan Dowling & Associates, (Chartered Accountants) have indicated their willingness to continue in
office in accordance with the provisions of section 383(2) of the Companies Act 2014.

Statement on Relevant Audit Information

In accordance with section 330 of the Companies Act 2014, so far as each of the persons who are directors at the
time this report is approved are aware, there is no relevant audit information of which the statutory auditors are
unaware. The directors have taken all steps that they ought to have taken to make themselves aware of any relevant
audit information and they have established that the statutory auditors are aware of that information.

Accounting Records

To ensure that adequate accounting records are kept in accordance with Sections 281 to 285 of the Companies Act
2014, the directors have employed appropriately qualified accounting personnel and have maintained appropriate
computerised accounting systems. The accounting records are located at the company's office at Mariners Church,
Haigh Terrace, Dun Laoghaire, Co Dublin , A96 C8X7.

H .
Approved by the Board of Directors on ﬁ(l@ ‘\}W‘( 127,5 and signed on its behalf by:

Patrick Joseph Varley  ‘ David Curtis
Trustee Trustee
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The directors are responsible for preparing the Directors' Annual Report and Financial Statements in accordance with
the Companies Act 2014 and applicable regulations.

Irish company law requires the directors to prepare financial statements for each financial year. Under the law the
directors have elected to prepare the financial statements in accordance with 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. Under company law, the directors must not approve the financial statements unless they are satisfied that
they give a true and fair view of the assets, liabilities and financial position of the charity as at the financial year end
date and of the net income or expenditure of the charity for the financial year and otherwise comply with the
Companies Act 2014.

In preparing these financial statements, the directors are required to:

- select suitable accounting policies and apply them consistently;

- make judgements and accounting estimates that are reasonable and prudent;

- state whether the financial statements have been prepared in accordance with applicable accounting standards,
identify those standards, and note the effect and the reasons for any material departure from those standards; and

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the charity
will continue in operation.

The directors confirm that they have complied with the above requirements in preparing the financial statements.

The directors are responsible for ensuring that the charity keeps or causes to be kept adequate accounting records
which correctly explain and record the transactions of the charity, enable at any time the assets, liabilities, financial
position and net income or expenditure of the charity to be determined with reasonable accuracy, enable them to
ensure that the financial statements and the Directors' Annual Report comply with Companies Act 2014 and enable
the financial statements to be audited. They are also responsible for safeguarding the assets of the charity and hence
for taking reasonable steps for the prevention and detection of fraud and other irregularities.

In so far as the directors are aware:

- there is no relevant audit information (information needed by the charity's auditor in connection with preparing the
auditor's report) of which the charity's auditor is unaware, and

- the directors have taken all the steps that they ought to have taken as directors in order to make themselves
aware of any relevant audit information and to establish that the charity's auditor is aware of that information.

Approved by the Board of Directors on ;'0 M‘i lpn&and signed on its behalf by:

P qu%\i’_ \)«& M CL/

Patrick Joseph Varley . David Curtis
Trustee Trustee
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INDEPENDENT AUDITOR'S REPORT
to the Members of Foras Muiridhe Na H-Eireann (The Maritime Institute of Ireland)

Report on the audit of the financial statements

Opinion

We have audited the charity financial statements of Foras Muiridhe Na H-Eireann (The Maritime Institute of Ireland)
(‘the Charity') for the financial year ended 31 December 2024 which comprise the Statement of Financial Activities
(incorporating an Income and Expenditure Account), the Balance Sheet, the Statement of Cash Flows and the 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 Irish law and FRS 102 "The Financial Reporting
Standard applicable in the UK and Republic of Ireland" and Accounting and Reporting by Charities: Statement of
Recommended Practice applicable to charities preparing their accounts in accordance with FRS 102.

In our opinion the financial statements:

- give a true and fair view of the assets, liabilities and financial position of the Charity as at 31 December 2024 and
of its deficit for the financial year then ended:;

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

- have been properly prepared in accordance with the requirements of the Companies Act 2014.

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 below in the Auditor's responsibilities
for the audit of the financial statements section of our report.

We are independent of the charity 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 charity'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.

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 materiaily
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 2 material misstatement
of this other information, we are required to report that fact.

We have nothing to report in this regard.
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INDEPENDENT AUDITOR'S REPORT

to the Members of Foras Muiridhe Na H-Eireann (The Maritime Institute of Ireland)

Opinions on other matters prescribed by the Companies Act 2014

In our opinion, based on the work undertaken in the course of the audit, we report that:

- the information given in the Directors' Annual Report is consistent with the financial statements;

- the Directors' Annual Report has been prepared in accordance with the Companies Act 2014; and

- the accounting records of the charity were sufficient to permit the financial statements to be readily and properly
audited and the financial statements are in agreement with the accounting records.

We have obtained all the information and explanations which, to the best of our knowledge and belief, are necessary
for the purposes of our audit.

In our opinion the accounting records of the charity were sufficient to permit the financial statements to be readily and
properly audited and the financial statements are in agreement with the accounting records.

Matters on which we are required to report by exception

Based on the knowledge and understanding of the charity and its environment obtained in the course of the audit, we
have not identified any material misstatements in the Directors' Annual Report. The Companies Act 2014 requires us
to report to you if, in our opinion, the disclosures of directors' remuneration and transactions required by sections 305
to 312 of the Act are not complied with by the charity. 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 set out on page 11, 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 they 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 charity'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 charity 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.
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INDEPENDENT AUDITOR'S REPORT

to the Members of Foras Muiridhe Na H-Eireann (The Maritime Institute of Ireland)

Further information regarding the scope of our responsibilities as auditor
As part of an audit in accordance with ISAs (Ireland), we exercise professional judgement 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
charity's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by directors.

Conclude on the appropriateness of the directors' use of the going concemn 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 charity'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 disciosures 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
charity 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 we identify
during our audit.

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

Our report is made solely to the charity'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 charity'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 charity and the charity's members, as a body, for our
audit work, for this report, or for the opinions we have formed.

Sean Whelan FCA

WHELAN DOWLING & ASSOCIATES
Chartered Accountants and Statutory Audit Firm
Block 1, Unit 1 & 4,

Northwood Court,

Santry

D0O9E438
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Foras Muiridhe Na H-Eireann (The Maritime Institute of Ireland)
STATEMENT OF FINANCIAL ACTIVITIES

(Incorporating an Income and Expenditure Account)

for the financial year ended 31 December 2024

Unrestricted Restricted Total Unrestricted Restricted Total
Funds Funds Funds Funds Funds Funds
2024 2024 2024 2023 2023 2023
Notes € € € € € €
Income
Donations and legacies 4.1 1,380 - 1,380 1,821 - 1,921
Charitable activities
- Grants from governments 4.2 101,612 300,288 401,900 94,302 317,290 411,592
and other co-funders
Other trading activities 4.3 31,050 - 31,050 26,017 - 26,017
Investments 4.4 530 - 530 - - -
Other income 4.5 815 - 815 1,737 - 1,737
Total income 135,387 300,288 435,675 123,977 317,290 441,287
Expenditure
Charitable activities 5.1 110,375 373,627 484,002 106,602 368,869 475,471
Net income/(expenditure) 25,012 (73,339) (48,327) 17,375 (51,579) (34,204)
Transfers between funds - = = - = B
Net movement in funds for 25,012 (73,339) (48,327) 17,375 (51,579) (34,204)
the financial year
Reconciliation of funds:
Total funds beginning of the 21 398,420 3,181,072 3,579,492 381,045 3,232651 3,613,696
year
Total funds at the end of 423,432 3,107,733 3,531,165 398,420 3,181,072 3,579,482
the year
The Statement of Financial Activities includes all gains and losses recognised in the financial year.
All income and expenditure relate to continuing activities.
4. % f
Approved by the Board of Directors on JO \“\0'[/ )QK and signed on its behalf by:
Patrick Joseph Varley «  David Curtis ~
Trustee Trustee
The notes on pages 18 to 26 form part of the financial statements 15



Foras Muiridhe Na H-Eireann (The Maritime Institute of Ireland)
BALANCE SHEET

as at 31 December 2024

2024 2023
Notes € €
Fixed Assets
Intangible assets 10 13,165 18,042
Tangible assets 1 3,227,698 3,283,488
Investments 12 387 387
3,241,250 3,301,917
Current Assets
Stocks 13 15,112 12,696
Debtors 14 12,571 11,444
Cash at bank and in hand 15 311,987 275,250
339,670 299,390
Creditors: Amounts falling due within one year 16 (49,755) (21,815)
Net Current Assets 289,915 277,575
Total Assets less Current Liabilities 3,531,165 3,579,492
Funds
Restricted funds 3,107,733 3,181,072
General fund (unrestricted) 423,432 398,420

Total funds 21 3,531,165 3,579,492

B
Approved by the Board of Directors on % W\G;/ }9 ]‘g and signed on its behalf by:

pad T Ny R G

Patrick Joseph Varley David Curtis
Trustee Trustee

The notes on pages 18 to 26 form part of the financial statements 16



Foras Muiridhe Na H-Eireann (The Maritime Institute of Ireland)
STATEMENT OF CASH FLOWS

for the financial year ended 31 December 2024

2024
Notes €
Cash flows from operating activities
Net movement in funds (48,327)
Adjustments for:
Depreciation 100,349
52,022
Movements in working capital:
Movement in stocks (2,416)
Movement in debtors (1,127)
Movement in creditors 27,940
Cash generated from operations 76,419
Cash flows from investing activities
Payments to acquire intangible assets -
Payments to acquire tangible assets (39,682)
Net cash used in investment activities (39,682)
Net increase in cash and cash equivalents 36,737
Cash and cash equivalents at the beginning of the year 275,250

Cash and cash equivalents at the end of the year 15 311,987

2023

(34,204)
97,679

63,475

(2,740)
3,481
4113

68,329

(17,054)
(20,199)

(37,253)

31,076
244174

275,250
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Foras Muiridhe Na H-Eireann (The Maritime Institute of Ireland)
NOTES TO THE FINANCIAL STATEMENTS

for the financial year ended 31 December 2024

1. GENERAL INFORMATION

Foras Muiridhe Na H-Eireann (The Maritime Institute of Ireland) is a company limited by guarantee
incorporated in Ireland. The registered office of the charity is Mariners Church, Haigh Terrace, Dun Laoghaire,
Co Dublin, A96 C8X7 which is also the principal place of business of the charity. The financial statements
have been presented in Euro (€) which is also the functional currency of the charity.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The following accounting policies have been applied consistently in dealing with items which are considered
material in relation to the charity’s financial statements.

Basis of preparation

The financial statements have been prepared on the going concern basis under the historical cost convention,
modified to include certain items at fair value. The financial statements have been prepared in accordance
with the Statement of Recommended Practice (SORP) "Accounting and Reporting by Charities preparing their
accounts in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland
FRS 102"

the Charity has applied the Charities SORP on a voluntary basis as its application is not a requirement of the
current regulations for charities registered in the Republic of Ireland. As permitted by the Companies Act
2014, the charity has varied the standard formats in that act for the Statement of Financial Activities and the
Balance Sheet. Departures from the standard formats, as outlined in the Companies Act 2014, are to comply
with the requirements of the Charities SORP and are in compliance with section 4.7, 10.6 and 15.2 of that
SORP.

Statement of compliance

The financial statements of the charity for the financial year ended 31 December 2024 have been prepared on
the going concern basis and in accordance with the Statement of Recommended Practice (SORP)
“"Accounting and Reporting by Charities preparing their accounts in accordance with the Financial Reporting
Standard applicable in the UK and Republic of Ireland FRS 102"

Fund accounting
The following are the categories of funds maintained:

Restricted funds
Restricted funds represent income received which can only be used for particular purposes, as specified by
the donors. Such purposes are within the overall objectives of the charity.

Unrestricted funds
Unrestricted funds consist of General and Designated funds.

- General funds represent amounts which are expendable at the discretion of the board, in furtherance of the
objectives of the charity.

- Designated funds comprise unrestricted funds that the board has, at its discretion, set aside for particular
purposes. These designations have an administrative purpose only, and do not legally restrict the board's
discretion to apply the fund.

Income

Income is recognised by inclusion in the Statement of Financial Activities only when the charity is legally
entitled to the income, performance conditions attached to the item(s) of income have been met, the amounts
involved can be measured with sufficient reliability and it is probable that the income will be received by the
charity.

Income from charitable activities

Income from charitable activities include income earned from the supply of services under contractual
arrangements and from performance related grants which have conditions that specify the provision of
particular services to be provided by the charity. Income from government and other co-funders is recognised
when the charity is legally entitled to the income because it is fulfilling the conditions contained in the related
funding agreements. Where a grant is received in advance, its recognition is deferred and included in
creditors. Where entitlement occurs before income is received, it is accrued in debtors.

Grants from governments and other co-funders typically include one of the following types of conditions:
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continued
Foras Muiridhe Na H-Eireann (The Maritime Institute of Ireland)

NOTES TO THE FINANCIAL STATEMENTS

for the financial year ended 31 December 2024

- Performance based conditions: whereby the charity is contractually entitled to funding only to the extent that
the core objectives of the grant agreement are achieved. Where the charity is meeting the core objectives of a
grant agreement, it recognises the related expenditure, to the extent that it is reimbursable by the donor, as
income.

-Time based conditions: whereby the charity is contractually entitled to funding on the condition that it is
utilised in a particular period. In these cases the charity recognises the income to the extent it is utilised within
the pericd specified in the agreement.

In the absence of such conditions, assuming that receipt is probable and the amount can be reliably
measured, grant income is recognised once the charity is notified of entittement.

Grants received towards capital expenditure are credited to the Statement of Financial Activities when
received or receivable, whichever is earlier.

Expenditure

Expenditure is analysed between costs of charitable activities and raising funds. The costs of each activity are
separately accumulated and disclosed, and analysed according to their major components. Expenditure is
recognised when a legal or constructive obligation exists as a result of a past event, a transfer of economic
benefits is required in settlement and the amount of the obligation can be reliably measured. Support costs
are those functions that assist the work of the charity but cannot be attributed to one activity. Such costs are
allocated to activities in proportion to staff time spent or other suitable measure for each activity.

Heritage

The Museum collection of heritage items referable to the history of maritime affairs of Ireland have been
collected since 1941 and are reported in the Balance Sheet at market value and are included in Painting and
Museum exhibits. Exhibits, which have been purchased by the Museum, are initially records in at cost and the
market value of recent purchases is deemed to be their cost. Exhibits which have been donated are not
recognised in Fixed Assets but as goodwill gestures from the donor. The exhibits are depreciated in line with
the depreciation rate as per the asset class they are held within.

It is the Museums policy to maintain its collection in good condition and maintenance costs are charged to the
Statement of Financial Activities when incurred. Expenditure, which the trustees view, is required to preserve
or clearly prevent further detrition of the exhibits, is recognised in the Statement of Financial Activities when it
is incurred.

SIGNIFICANT ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMMATION UNCERTAINTY
The preparation of these financial statemements requires management to make judgements, estimates and
assumptions that affect the application of policies and reported amounts of assets and liabilities, income and
expenses. Judgements and estimates are continually evaluated and are based on historical expereiences and
other factors, including expectations of future events that are believed to be reasonable under the
circumstances.

Accounting for Depreciation

The Charity provides for depreciation on its tangible fixed assets. Tangible fixed assets are stated at cost or at
valuation less accumulated depreciation. The charge to depreciation is calculation to write off the original cost
or valuation of tangible fixed assets less their estimated residual value over their expected useful lives. The
trustees review on an ongoing basis the charge to depreciation to ensure it is consistent with the expected
residual value applicable to the different categories of tangibles. The total amount of assets subject to
depreciation is €3,227,698 (2023: €3,283,488)

Establishing lives for amortisation purposes of intangible assets:

The annual amortisation charge depends primarily on the estimated lives of each type of intangible asst and
estimates of residual values. The trustees regularly review these asset lives and change them as necessary to
reflect current thinking on remaining lives in light of prospective economic utilisation of the assets concerned.
Changes in asset lives can have a significant impact on amortisation charges for the period. Detail of the
useful lives is included in the accounting policies.
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continued

Foras Muiridhe Na H-Eireann (The Maritime Institute of Ireland)
NOTES TO THE FINANCIAL STATEMENTS

for the financial year ended 31 December 2024

Tangible fixed assets and depreciation

Tangible fixed assets are stated at cost or at valuation, less accumulated depreciation. The charge to
depreciation is calculated to write off the original cost or valuation of tangible fixed assets, less their estimated
residual value, over their expected useful lives as follows:

Land and buildings freehold - 2% Straight line

Long leasehold property - 2% Straight line
Fixtures, fittings and equipment - 8% - 20% Straight line
Paintings & Exhibits - 10% Straight line
Investments

Investments held as fixed assets are stated at cost less provision for any permanent diminution in value.
Income from other financial fixed asset investments together with any related withholding tax is recognised in
the income and expenditure account in the financial year in which it is receivable.

Inventories

Inventories are stated at the lower of cost and net realisable value, after making due allowance for obsolete
and slow moving items. Cost includes all costs incurred in the normal course of business in bringing them to
their present location and condition. Inventories comprise fundraising materials. It is not considered
practicable to value inventories of unsold donated goods at the financial year end.

Debtors

Debtors are recognised at the settiement amount due after any discount offered. Prepayments are valued at
the amount prepaid net of any trade discounts due. Income recognised by the charity from government
agencies and other co-funders, but not yet received at financial year end, is included in debtors.

Cash at bank and in hand
Cash at bank and in hand comprises cash on deposit at banks requiring less than three months notice of
withdrawal.

Research and development

Development expenditure is written off in the same financial year unless the directors are satisfied as to the
technical, commercial and financial viability of individual projects. In this situation, the expenditure is deferred
and amortised over the period from which the charity is expected to benefit.

Income 2024 2023
€ €
Department of Social Protection - Community Employment Scheme 264,808 259,242
Current Grants 35,480 58,047
Membership Subscriptions 4,626 5,006
Fundraising Events 840 1,318
Museum admissions and sales 96,147 87,978
Venue Hire 31,050 26,017
Donations 1,380 1,821
Investment Income 530 60
Other Income 815 1,677
435,676 441,266

INCOME
DONATIONS AND LEGACIES Unrestricted Restricted 2024 2023

Funds Funds

€ € € €
Donations and legacies 1,380 - 1,380 1,921
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Foras Muiridhe Na H-Eireann (The Maritime Institute of Ireland)

NOTES TO THE FINANCIAL STATEMENTS

for the financial year ended 31 December 2024

4.2

4.3

4.4

4.5

5.2

CHARITABLE ACTIVITIES

Grants from governments and other co-funders:

Museum

OTHER TRADING ACTIVITIES

Other trading activities

INVESTMENTS

Investments

OTHER INCOME

Other income

EXPENDITURE
CHARITABLE ACTIVITIES

Museum

SUPPORT COSTS

Printing Postage & Stationary

Audit Fees

General Office Expenses
Communications & Computer Costs

ANALYSIS OF SUPPORT COSTS

Printing Postage & Stationary

Audit Fees

General Office Expenses
Communications & Computer Costs

continued

Unrestricted Restricted 2024 2023
Funds Funds

€ € € €

101,612 300,288 401,900 411,592

Unrestricted Restricted 2024 2023
Funds Funds

€ € € €

31,050 - 31,050 26,017

Unrestricted Restricted 2024 2023
Funds Funds

€ € € €

530 - 530 -

Unrestricted Restricted 2024 2023
Funds Funds

€ € € €

815 - 815 1,737

Direct Other Support 2024 2023
Costs Costs Costs

€ € € € €

265,951 203,554 14,497 484,002 475,471

Charitable 2024 2023
Activities

€ € €

1,466 1,466 418

5,228 5,228 5430

4,384 4,384 7134

3,419 3,419 4004

14,497 14,497 16,986

2024 2023

€ €

1,466 418

5,228 5,430

4,384 7134

3,419 4,004

14,497 16,986
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Foras Muiridhe Na H-Eireann (The Maritime Institute of Ireland)

NOTES TO THE FINANCIAL STATEMENTS

for the financial year ended 31 December 2024

10.

NET INCOME 2024 2023
€ €

Net Income is stated after charging/(crediting):

Depreciation of intangible assets 4877 4877

Depreciation of tangible assets 95,472 92,802

Research and development

- amortised deferred expenditure (included above) 4,877 4 877

Auditor's remuneration:

- audit services 5,228 5,430

EMPLOYEES AND REMUNERATION

Number of employees
The average number of persons employed (including executive directors) during the financial year was as
follows:

2024 2023

Number Number

CE Scheme 14 15
The staff costs comprise: 2024 2023
€ €

Wages and salaries 260,461 252,790

EMPLOYEE BENEFITS

There are no employees who received employee benefits excluding employer pension costs) of more than
£60,000 (€70,000) for the reporting period.

INTANGIBLE FIXED ASSETS
Development
Costs Total
€ €

Cost
At 31 December 2024 24,385 24,385
Provision for
diminution in value
At 1 January 2024 6,343 6,343
Charge for financial year 4877 4,877
At 31 December 2024 11,220 11,220
Net book value
At 31 December 2024 13,165 13,165
At 31 December 2023 18,042 18,042
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Foras Muiridhe Na H-Eireann (The Maritime Institute of Ireland)

NOTES TO THE FINANCIAL STATEMENTS

for the financial year ended 31 December 2024

1. TANGIBLE FIXED ASSETS

Cost

At 1 January 2024
Additions

At 31 December 2024
Depreciation

At 1 January 2024

Charge for the financial year
At 31 December 2024

Net book value
At 31 December 2024

At 31 December 2023

12. INVESTMENTS

Investments
Cost

At 31 December 2024

Net book value

At 31 December 2024

At 31 December 2023
13. STOCKS

Finished goods and goods for resale
14. DEBTORS

Trade debtors

Prepayments

15. CASH AND CASH EQUIVALENTS

Cash and bank balances
Cash equivalents

continued

Land and Long Fixtures, Paintings & Total
buildings leasehold fittings and Exhibits
freehold property equipment

€ € € € €
34,336 4,175,193 154,168 43,471 4,407,168
- - 39,682 - 39,682
34,336 4,175,193 193,850 43,471 4,446,850
12,169 979,217 126,622 5872 1,123,680
687 83,504 10,412 869 95,472
12,856 1,062,721 137,034 6,541 1,219,152
21,480 3,112,472 56,816 36,930 3,227,698
22,167 3,195,976 27,546 37,799 3,283,488

Other Total

investments

€ €

387 387

387 387

387 387

2024 2023

€ €

15,112 12,696

2024 2023

€ €

8,100 5,405

4,471 6,039

12,571 11,444

2024 2023

€ €

230,546 194,295

81,441 80,955

311,987 275,250

23



continued

Foras Muiridhe Na H-Eireann (The Maritime Institute of Ireland)
NOTES TO THE FINANCIAL STATEMENTS

for the financial year ended 31 December 2024

16.

17

18.

CREDITORS
Amounts falling due within one year

Trade creditors
Other creditors
Accruals
Deferred Income

2024 2023

€ €
21,451 8,401
1,404 1,109
5,000 5,000
21,900 7,305
49,755 21815

INCOME - DEPARTMENT OF SOCIAL PROTECTION

Grantor
Government Department
Grant Programme

Purpose of the Grant

Term
Total grant awarded
Expenditure

Amount of the grant taken to income in the
current financial statements

Cash received in the financial year

Grant amounts deferred or due at 01-01-
2023

Grant amounts deferred or due at financial
year end

Capital grant (Note 1)

Restriction on use, if any

Department of Social Protection

Community Employment (CE) Scheme

The Department of Social Protection provided funding to
Foras Muiriche na h-Eireann under the Community
Employment Scheme, The grant received was €260,487
in 2024 (2023: €274,891) for the wages of the CE staff
and their supervisor. €26,811 received in 2023 has been
included in 2024, with €22,490 being deferred to 2025.
Allowing for the grant received and the deferrals between
accounting periods, €264,808 has been recognized in
income in 2024 (See below). The grant is restricted and
has been accounted for and disclosed above in income
and in wages and salaries.

1 year

€260,487

€264 808

€264,808

€260,487

€26,811

€22,490

N/a

Restricted in line with agreement.

EMPLOYEE BENEFITS (EXCLUDING PENSION COSTS) 2024

The Community Employment staff employee benefits in excess of €60,000 and employer pension

contributions in 2024 were as follows:

Employee benefits (excluding pension costs) 2024

Greater than €60,000
Greater than €70,000
Greater than €80,000
Greater than €90,000
Total Employer Pension Contributions

No. of staff
NIL
NIL
NIL
NIL
NIL
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Foras Muiridhe Na H-Eireann (The Maritime Institute of Ireland)
NOTES TO THE FINANCIAL STATEMENTS

for the financial year ended 31 December 2024

19.

20.

21.
211

21.2

GRANTS FROM GOVERNMENTS & OTHER CO-FUNDERS (RESTRICTED FUNDS)

continued

As required by the Department of Public Expenditure and Reform (DPER) Circular 13/2014 the

following information is disclosed.

Current Deferred Total
Grant Grant Income
€ € €
Department of Tourism, Culture, Arts, Gaeltacht, Sport and Media 30,000 (15,000) 15,000
Annual Grant towards Insurance costs of the Museum
Department of Transport (Annual grant €3,575 in respect of 8,575 - 8,575
Commemoration of Mariners & a further one off payment of €5,000 to
cover additional maritime-heritage activities undertaken by the
Institute)
Dun Laoghaire & Rathdown County Council. Grant towards 10,700 - 10,700
participation in DLR Christmas Experience & a small upgrade to the
Leinster exhibit.
Failte Ireland "Digital that Delivers” programme final payment 1,205 - 1,205
(Capital Grant)
50,480 (15,000) 35,480
RESERVES
2024 2023
€ €
At the beginning of the year 3,579,492 3,613,696
Deficit for the financial year (48,327) (34,204)
At the end of the year 3,531,165 3,579,492
FUNDS
RECONCILIATION OF MOVEMENT IN FUNDS Unrestricted Restricted Total
Funds Funds Funds
€ € €
At 1 January 2023 381,045 3,232,651 3,613,696
Movement during the financial year 17,375 (51,579) (34,204)
At 31 December 2023 398,420 3,181,072 3,579,492
Movement during the financial year 25,012 (73,339) (48,327)
At 31 December 2024 423,432 3,107,733 3,531,165
ANALYSIS OF MOVEMENTS ON FUNDS
Balance Income Expenditure Transfers Balance
1 January between 31 December
2024 funds 2024
€ € € € €
Restricted funds
Restricted 3,181,072 300,288 373,627 - 3,107,733
Unrestricted funds
Unrestricted General 398,420 135,387 110,375 - 423,432
Total funds 3,579,492 435,675 484,002 - 3,531,165
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continued

Foras Muiridhe Na H-Eireann (The Maritime Institute of Ireland)

NOTES TO THE FINANCIAL STATEMENTS

for the financial year ended 31 December 2024

21.3 ANALYSIS OF NET ASSETS BY FUND

22.

23.

24.

Fixed Financial Current Current Total
assets fixed assets liabilities
- charity use assets
€ € € € €
Restricted funds 3,066,903 - 40,830 - 3,107,733
Unrestricted general funds 173,960 387 298,840 (49,755) 423,432
3,240,863 387 339,670 (49,755) 3,531,165

STATUS

The charity is a company limited by guarantee not having a share capital.

The liability of the members is limited.

Every member of the company undertakes to contribute to the assets of the company in the event of its being
wound up while they are members, or within one financial year thereafter, for the payment of the debts and
liabilities of the company contracted before they ceased to be members, and the costs, charges and expenses

of winding up, and for the adjustment of the rights of the contributors among themselves, such amount as may
be required, not exceeding € 1.

POST-BALANCE SHEET EVENTS
There have been no significant events affecting the Charity since the financial year-end.
APPROVAL OF FINANCIAL STATEMENTS

The financial statements were approved and authorised for issue by the Board of Directors on

Wk e 101<
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SUPPLEMENTARY INFORMATION

RELATING TO THE FINANCIAL STATEMENTS
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NOT COVERED BY THE REPORT OF THE AUDITORS
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Foras Muiridhe Na H-Eireann (The Maritime Institute of Ireland)

SUPPLEMENTARY INFORMATION RELATING TO THE FINANCIAL STATEMENTS

OPERATING STATEMENT
for the financial year ended 31 December 2024

2024 2023

Schedule € €

Income 435,675 441,267
Cost of generating funds 1 (20,820) (18,696)
Gross surplus 414,855 422,571
Charitable activities and other expenses 2 (463,182) (456,775)
Net deficit (48,327) (34,204)
The supplementary information does not form part of the audited financial statements 28



Foras Muiridhe Na H-Eireann (The Maritime Institute of Ireland)

SUPPLEMENTARY INFORMATION RELATING TO THE FINANCIAL STATEMENTS

SCHEDULE 1 : COST OF GENERATING FUNDS
for the financial year ended 31 December 2024

2024 2023
€ €
Cost of Generating Funds

Opening stock 12,696 9,956
Direct costs 23,236 21,436
35,932 31,392
Closing stock (15,112) (12,696)
20,820 18,696

The supplementary information does not form part of the audited financial statements 29



Foras Muiridhe Na H-Eireann (The Maritime Institute of Ireland)

SUPPLEMENTARY INFORMATION RELATING TO THE FINANCIAL STATEMENTS

SCHEDULE 2 : CHARITABLE ACTIVITIES AND OTHER EXPENSES
for the financial year ended 31 December 2024

2024 2023
€ €

Expenses
Wages and salaries 260,461 252,790
Exhibition costs 4,254 1,622
Insurance 16,408 13,799
Light and heat 32,745 33,856
Cleaning 5,696 4,031
Repairs and maintenance 17,588 21,498
Printing, postage and stationery 1,466 418
Office Expenses 3,301 5,443
Advertising 764 942
CE Scheme costs 4,347 6,453
Communication and computer costs 3,419 4,004
AGM & Commemorative event costs 258 774
Auditor's/Independent Examiner's remuneration 5,228 5,430
Bank charges 825 917
General expenses 3,853 4,899
Subscriptions 2,220 2,220
Depreciation 100,349 97,679
463,182 456,775

The supplementary information does not form part of the audited financial statements 30



