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PORT OF WATERFORD 
COMPANY
Chairman’s Statement
for the year ended 31 December 2019

Introduction
Port of Waterford is the Commercial State Company with responsibility for the operation and development of Waterford Port 
under the Harbours’ Acts. The State is the sole shareholder in the company.

The company’s remit as set down in Sc.11 of the Harbours Act 1996 and underscored by the Constitution of the Company, 
is to manage, control, operate and develop its harbour.

Vision
Our vision is to be the preferred cargo gateway for the South East Region.

Mission statement
Our mission is to provide infrastructure and services to enable trade and economic development in the Region.

Performance
1.5m tonnes of bulk cargo was handled in 2019 compared with 1.7m in 2018 and 1.3m in 2017. The decrease was driven 
mainly by a 22% reduction in animal feed (115k tonnes) and 20% in fertiliser (126k tonnes).
Primary bulk throughputs are outlined in the chart below:
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The Port’s Bulk Stevedores have continued to achieve impressive growth in throughputs over recent years and have made 
further significant investments in port related infrastructure including new storage facilities and plant. Bulk activity is largely 
centred on agri-related throughputs. However other streams are increasing in importance including building materials and 
waste handling. We will continue to work closely with our bulk handling partners to continue to grow this section of the 
business and seek out diversification opportunities.

Containers handled grew by 3% to 49,657 teu (2018: 43,620 teu). In summary:-
                                                        2019                                     2018                            Variance
Lo-lo (teu) 49,657  43,620                              +13%
Bulk (tonnes) 1,535,714 1,701,579   -10%

Operating profit for 2019 was €1.2m (2018: Profit €1.8m). Profit after tax amounted to €1.3m (2018: Profit
€2.2m).

Cash/Bank resources funded capital investment of €1.6m which included €1.05m for quay refurbishment works.

The net pension liability is now €671k. This is accounted for in accordance with the FRS 102 valuation prepared by the 
scheme actuaries as at 31 December 2019.
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Chairman’s Statement (continued)
for the year ended 31 December 2019

A pension P&L deficit arises for 2019 of €19k as a result of the changes to the funding plan. This relates to returns on scheme 
assets of €203k less interest on liabilities of €217k and a net operating charge of €5k. Given the level of allocation of resources 
to this liability (€1.1 M per annum in accordance with the funding plan to 2022), the Directors are not declaring a dividend at 
this time in accordance with our dividend policy.

Development:
The Directors understand the fundamental benefits that the Port brings to both the South East Region and the country as 
a whole and the Board looks forward to expanding the range and extent of these benefits through the implementation of 
a structured development program. Our confidence for the future is underpinned by the location of the port, the ability to 
expand, our efficient facilities and flexible workforce, an appropriate cost base and high quality infrastructure (including the 
motorway and rail network).

Commercial:
The Port is well positioned to benefit from and contribute to the Irish economy. The business is committed to identifying and 
leveraging every possible trading opportunity. In particular the growth in milk production has positively impacted activity and 
the Port will continue to seek to contribute in this area. Similarly any opportunities to expand the container services offered 
in the Port will continue to be pursued.

Strategic:
The port has finalised its Masterplan to 2044 in line with ports policy. The plan will facilitate our mission to provide infrastructure 
and services to enable trade and economic development in the region in the next 25 years. The plan follows significant 
investment in a hydrodynamic model of the Waterford estuary, giving scientific foundation to the projects proposed for 
improving access for shipping.

Infrastructure:
Infrastructure options form the main pillar of the masterplan which has evolved through study and evaluation of market 
demand, environmental factors, capacity needs and river management requirements. In terms of river management Port of 
Waterford incurred maintenance dredging costs of €1.4M in 2019. This is a significant cost and options and opportunities to 
manage and mitigate this situation are dealt with in the Masterplan.

Non-Core:
The Board continues to maximise the contribution of non-core assets and consider other investments and possible incomes 
that can positively contribute to our activities and objectives. Similarly further welcome progress has been made in relation 
to the management of the defined benefit pension scheme deficit and significant levels of funding are being committed to 
this issue annually.

Following a public tender process eleven hectares of development land were sold to two Port related businesses with a view 
to increasing warehouse capacity and general activity at the Port.

Corporate social responsibility:
The Board is conscious of the social responsibilities of the Port and the business actively engages with our neighbours and 
fellow users of the harbour (whether for pleasure or business) in a positive and transparent manner. We endeavour to support 
the communities in which we operate in practical ways and we fully appreciate the support we in turn receive from those 
communities.
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Chairman’s Statement (continued)
for the year ended 31 December 2019

Donations
The company is committed to supporting, where appropriate, regional and national organizations. During 2019 the company 
supported the following community projects and organizations:-

• Club Déise
• De La Salle College Waterford
• Focus Ireland
• Hookes and Crookes Festival
• Imagine Arts Festival
• Little Sisters of the Poor
• Passage East Hurling Club
• Slieverue GAA Club
• Society of St. Vincent de Paul
• Southeast Simon Community
• Waterford City River Rescue
• Waterford FC
• Dunmore sailing club
• Irish Sail Training
• Junior Achievement

Acknowledgements
I would take this opportunity to thank my fellow directors for their advice and support and the management and employees 
who continually demonstrate ability and determination to sustain and grow the business.

Des Whelan 
Director

Date Signed: 23 March 2020
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PORT OF WATERFORD 
COMPANY
Statement on Internal Control
for the year ended 31 December 2019

Scope of responsibility
On behalf of Port of Waterford Company (‘Port of Waterford’), we acknowledge the Board’s responsibility for ensuring that an 
effective system of internal control is maintained and operated. This responsibility takes account of the requirements of the 
Code of Practice for the Governance of State Bodies (2016).

Purpose of the system of internal control
The system of internal control is designed to manage risk to a tolerable level rather than to eliminate it. The system can 
therefore only provide reasonable and not absolute assurance that assets are safeguarded, transactions authorised and 
properly recorded and that material errors or irregularities are either prevented or detected in a timely way.

The system of internal control, which accords with guidance issued by the Department of Public Expenditure and Reform 
has been in place in Port of Waterford for the year ended 31 December 2019 and up to the date of approval of the financial 
statements.

Capacity to handle risk
Port of Waterford has an Audit and Risk Committee (ARC) comprising three Board members and one external member with 
financial and audit expertise. The ARC met four times in 2019.

Port of Waterford outsources its internal audit function which conducts a programme of work agreed with the ARC.

The ARC has developed a risk management policy which sets out its risk appetite, the risk management processes in place 
and details the roles and responsibilities of staff in relation to risk. The policy has been issued to all staff who are expected to 
work within Port of Waterford’s risk management policies, to alert management on emerging risks and control weaknesses 
and assume responsibility for risks and controls within their own area of work.

Risk and control framework
Port of Waterford has implemented a risk management system which identifies and reports key risks and the management 
actions being taken to address and, to the extent possible, to mitigate those risks.

A risk register is in place which identifies the key risks facing Port of Waterford and these have been identified, evaluated and 
graded according to their significance. The register is reviewed and updated by the ARC on an ongoing basis where required. 
The outcome of these assessments is used to plan and allocate resources to ensure risks are managed to an acceptable 
level.

The risk register details the controls and actions needed to mitigate risks and responsibility for operation of controls assigned 
to specific staff. We confirm that a control environment containing the following elements is in place:

     • procedures for all key business processes have been documented,
     • financial responsibilities have been assigned at management level with corresponding accountability,
     • there is an appropriate budgeting system with an annual budget which is kept under review by senior management,
     • there are systems aimed at ensuring the security of the information and communication technology systems,
     • there are systems in place to safeguard the Port’s assets.
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Statement on Internal Control (continued)
for the year ended 31 December 2019

Ongoing monitoring and review
Formal procedures have been established for monitoring control processes and control deficiencies are communicated to 
those responsible for taking corrective action and to management and the Board, where relevant, in a timely way. We confirm 
that the following ongoing monitoring systems are in place:

     • 

     • 

     • 

Procurement
We confirm that Port of Waterford has procedures in place to ensure compliance with current procurement rules and guidelines 
and that during 2019 Port of Waterford complied with those procedures.

Review of effectiveness
We confirm that Port of Waterford has procedures to monitor the effectiveness of its risk management and control procedures. 
Port of Waterford’s monitoring and review of the effectiveness of the system of internal financial control is informed by the work 
of the internal and external auditors, the Audit and Risk Committee which oversees their work and the senior management 
within Port of Waterford responsible for the development and maintenance of the internal financial control framework.

We confirm that the Board conducted an annual review of the effectiveness of the internal controls for 2019.

Internal control issues
No weaknesses in internal control were identified in relation to 2019 that require disclosure in the financial statements.

On behalf of the board

Des Whelan  Frank Ronan
Director  Director

Date Signed: 23 March 2020

Key risks and related controls have been identified and processes have been put in place to monitor the operation 
of those key controls and report any identified deficiencies
Reporting  arrangements  have  been  established  at  all  levels  where  responsibility  for  financial management 
has been assigned
There are regular reviews by senior management of periodic and annual performance and financial reports which 
indicate performance against budgets/forecasts.



10

PORT OF WATERFORD 
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Directors’ Report and Governance Statement
for the year ended 31 December 2019

The directors present their annual report and financial statements for the year ended 31 December 2018.

Principal activities
The principal activity of the company continued to be that of the management, control and development of the Port of Waterford.

On 1 January 2018, the company’s wholly owned subsidiary Waterford Container Terminal DAC (“WCT”), distributed its trade 
and assets to the company. From this date, the operations which were previously conducted through WCT are now being 
conducted through the company.

Governance
The Board of Port of Waterford was established under the Harbours’ Act, 1996. The functions of the Board are set out in 
section 11 of this Act. The Board is accountable to the Minister for Transport, Tourism & Sport and is responsible for ensuring 
good governance and performs this task by setting strategic objectives and targets and taking strategic decisions on all key 
business issues. The regular day-to-day management, control and direction of Port of Waterford are the responsibility of the 
Chief Executive Officer (CEO) and the senior management team. The CEO and the senior management team must follow the 
broad strategic direction set by the Board, and must ensure that all Board members have a clear understanding of the key 
activities and decisions related to the entity, and of any significant risks likely to arise. The CEO acts as a direct liaison between 
the Board and management of Port of Waterford.

The directors are committed to maintaining high standards of corporate governance including compliance with the guidelines 
set out for port companies in the Code of Practice for Governance of State Bodies.
The main areas covered by the corporate governance framework are as follows: 

Directors’ code of conduct
It is the company’s aim to ensure that all directors are aware of, and are in compliance with, the code of conduct for directors.
 
Procurement procedures, advertising and awards of contracts
The company has procedures in place to ensure compliance with public procurement guidelines.

Travel policy
The company has procedures in place to achieve economy and efficiency in expenditure on official travel.

Chief Executive’s remuneration
The Chief Executive’s salary and benefits package is subject to ratification by the Board of Directors with the consent of the 
Minister for Transport, Tourism and Sport given with the approval of the Minister for Finance by virtue of Section 35 (5) of the 
Harbours Act 1996.

Investment appraisal procedures
Robust and effective systems and procedures are in place to ensure compliance as appropriate, with the relevant principles, 
requirements and guidelines of the Public Spending Code. Port of Waterford gives due regard to appropriate models for 
investment appraisal within its sector and seeks to apply the best practice financial and economic appraisal principles contained 
in the Public Spending Code for the appraisal and management of investment proposals.

Procedure for the disposal of fixed assets
Appropriate procedures are in place to ensure that the disposal of assets or the granting of access to property or infrastructure 
for commercial arrangements, e.g. joint ventures with third parties, are at a fair market-related price.

Reporting arrangements and requirements
It is the company’s aim to comply with the agreed reporting requirements of the Department of Transport, Tourism and Sport 
and other government departments in a timely and accurate manner.
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COMPANY
Directors’ Report and Governance Statement (contd.)
for the year ended 31 December 2019

Committees
The Board has established one committee, as follows:

Audit and Risk Committee: 
comprises three Board members and one independent member. The role of the Audit and Risk Committee (ARC) is to support 
the Board in relation to its responsibilities for issues of risk, control and governance and associated assurance. The ARC is 
independent from the financial management of the organisation and has its own terms of reference. In particular the Committee 
ensures that the internal control systems including audit activities are monitored actively and independently. The ARC reports to 
the Board after each meeting, and formally in writing annually.

Internal audit
The establishment of an internal audit function is considered inappropriate in the context of the size of the organisation. In order 
to meet the requirements of the code in relation to internal audit, a three year rolling programme (as approved by the Audit & Risk 
Committee) covering various aspects of the business has been put in place. The three year programme as outlined is complete 
to date. All reviews were carried out independently. All reports were reviewed by the audit committee who concluded, on the 
basis of the reports, that the controls operating and the level of compliance in these specific areas were satisfactory. The audit 
committee reported accordingly to the main Board.

Board responsibilities
The work and responsibilities of the Board are set out in The Code of Practice for the Governance of State Bodies 2016, which 
also contain the matters specifically reserved for Board decision. Standing items considered by the Board include:
     • declaration of interests,
     • reports from Audit & Risk Committee,
     • financial reports/management accounts,
     • performance reports, and
     • matters reserved for Board decision.

Section 27 of the Harbours’ Act, 1996 requires the Board of Port of Waterford to keep, in such form as may be approved by the 
Minister for Transport, Tourism and Sport with consent of the Minister for Public Expenditure and Reform, all proper and usual 
accounts of money received and expended by it.
In preparing these financial statements, the Board of Port of Waterford is required to:
     • select suitable accounting policies and apply them consistently,
     • make judgements and estimates that are reasonable and prudent,
    • prepare the financial statements on the going concern basis unless it is inappropriate to presume that it will continue in   
        operation, and
             • state whether applicable accounting standards have been followed, subject to any material departures disclosed and explained  
       in the financial statements.

The Board is responsible for keeping adequate accounting records which disclose, with reasonable accuracy at any time, its 
financial position and enables it to ensure that the financial statements comply with Section 27 of the Harbours’ Act, 1996. The 
maintenance and integrity of the corporate and financial information on the Port of Waterford’s website is the responsibility of 
the Board.

The Board is responsible for approving the annual plan and budget. An evaluation of the performance of Port of Waterford by 
reference to the annual plan and budget was carried out on 10th February 2020.

The Board is also responsible for safeguarding its assets and hence for taking reasonable steps for the prevention and detection 
of fraud and other irregularities.

The Board considers that the financial statements of Port of Waterford give a true and fair view of the financial performance and 
the financial position of Port of Waterford at 31 December 2019.

The company maintains a risk register which is reviewed regularly by the Board and the Audit and Risk Committee. An Audit 
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Directors’ Report and Governance Statement (contd.)
for the year ended 31 December 2019

and Risk Committee with revised Terms of Reference has been established in accordance with the code of Practice for the 
Governance of State Bodies 2016.

Risks and Uncertainties
The principal risks and uncertainties that the business faces include:-

     • Covid-19 Crisis
     • Global/National Recession
     • Defined Benefit Pension Scheme
     • Health and Safety of its employees
     • Fraud/error
     • Loss of a key customer
     • Brexit

The company maintains a risk register which is reviewed regularly by the Board and the Audit and Risk Committee. An Audit 
and Risk Committee with revised Terms of Reference has been established in accordance with the code of Practice for the 
Governance of State Bodies 2016.

Coronavirus – Covid19
These financial statements are being adopted and approved by the Board at a time when the measures required to restrict 
and delay the onset and impact of the Covid-19 virus are being implemented. Hence the background is one of tremendous 
uncertainty.

Port of Waterford is however clear in its mission at this time which centres around playing our part in keeping supply chains 
open and functional. The maintenance of supply of food, medicines and other goods is critical and the Port is taking all the 
practical steps we can to safeguard the resilience of our services and the health and well-being of our employees and everyone 
we engage with.

Brexit Considerations
The ports bulk activity is predominantly import and largely focused on the agri-sector. The potential imposition of trade tariffs 
and/or any other economic challenges on trade with the UK is a concern for our Stakeholders and is therefore a concern for 
Port of Waterford. Direct trade with the UK accounts for less than 1% of bulk throughput. Existing container services run to 
Rotterdam serving the short-sea and deep sea market. There are no current direct UK connections in our container business 
and no potential complications arise around customs or veterinary inspections for current services.

Key performance indicators
The key performance indicators focused upon by management are:-

     • Analysis of volumes/revenues by category against prior year and budget
     • Monthly review under each cost heading against budget
     • Measurement of ROCE
     • Monitoring of employee statistics
     • Assessment of port throughput in context of national market trends
     • Monitoring and investment of cash flows

Board structure
The Board consists of a Chairperson and six non-executive directors, an employee nominated director and the Chief Executive 
Officer all of whom are appointed by the Minister for Transport, Tourism and Sport. Seven meetings of the board are held in the 
calendar year. The table below details the appointment details for members who served during the period.
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Board Member Role                                 Date Appointed  Expiry Date

Frank Ronan CEO       1 October 2015  30 September 2022
Des Whelan Chairperson        6 October 2014  6 October 2022
Joe Dreelan Ordinary Member        25 June 2014  25 June 2022
Louise Grubb Ordinary Member        25 June 2014  24 June 2021
Mary Mosse Ordinary Member        25 June 2014  24 June 2021
William Johnston Ordinary Member       13 December 2018 13 December 2021
Derry O’Sullivan Ordinary Member       13 December 2018 13 December 2021
John Kehoe Ordinary Member        2 July 2015  1 July 2020
Tony McDonnell Company Secretary       11 September 2017 N/A

The Board commenced an external Board Effectiveness and Evaluation Review in December 2019, which will be completed by 
end of Q1 2020.

Directors’ interests
The directors’ and secretary have no interests in the shares of the company.

Port operations

Legal costs and settlements
There were no legal costs or settlements recognised as expenditure in 2019 that require disclosure in these financial statements.

The company is currently involved in one legal case relating to the sale of land in 2006/2007. At this stage the outcome of 
the case is uncertain. There may be some costs relating to this case, however at this stage it is impracticable to estimate the 
financial effect of the case, to provide an indication of the timing of any outflows or to provide details of whether there would be 
the possibility of any reimbursement of these costs.

Key personnel changes
Joe Dreelan and Des Whelan were reappointed to the board prior to the expiration of both of their terms in 2019. The average 
number of people employed by the company in 2019 was 42 (2018:37).

As the employee director’s term is due to expire on 30 June 2020 and the average number of current full time employees is 
expected to exceed 30 in 2020 an employee director election will be held in accordance with section 10 (a) (iii) of the Harbours 
Act 2015.

Statement of compliance
The Board has adopted the Code of Practice for the Governance of State Bodies (2016) and has put procedures in place to 
ensure compliance with the Code. Port of Waterford was in full compliance with the Code of Practice for the Governance of 
State Bodies in 2019.

Safety, Health & Welfare at Work Act
The Act is designed to assist in the prevention of workplace accidents, illnesses and dangerous occurrences.

Health
A new collaboration was introduced in 2019, with Waterford Medical centre. The primary focus is on the following:
     • Occupational Injury – case management and active rehabilitation services.
     • Occupational illness – case management and advice
     • Pre-employment medicals.
     • Periodic employee medicals, where required.
     • Health promotion initiatives was a very positive focus for 2019.
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Safety
Port of Waterford has achieved registration to ISO 45001:2018 Occupational Health and Safety Management System, 
following a 3.5-day NSAI Audit in October 2019
     • Key initiative for 2019, was implementation of a “Driving for Work” programme to manage not only the electric fleet  
        cars but all fleet, including the “grey fleet”. This included a new policy, risk assessment, driver and vehicle safety  
        checklist introduction.
     • Roll-out of the Port Safety and Security Awareness training to all Port of Waterford employees was competed during  
        2019.
     • Ongoing proactive management of the Risk Assessment Software program to link corrective action tracking / training  
        and implementation of additional control measures.

Information Communications Technology (ICT)
We carried out the successful introduction of a new port real-time traffic management system involving all shipping 
stakeholders: ships agents, pilotage and port operations, mooring operators, management and accounts. Shipping agents, 
pilots and port operations interact with the system to provide up-to-date information to assist with berth planning and 
information sharing for stakeholders.

We carried out an upgrade of the computerised container terminal management system. We now provide industry-standard 
container data exchange with container shipping lines and continue to provide enhanced capabilities for our terminal users.

Visitors to the company website numbered 16,917 down on previous year, however our social media channels registered 
increased traffic and interactions.

Environmental
Port of Waterford has achieved registration to ISO 14001:2015 Environmental Management System certification, following 
a 3.5-day NSAI Audit in October 2019.

The Main Environmental Management activities in 2019 can be summarised as follows:
     • Ongoing Environmental management committee meetings to overview the key environmental Aspects
        / Impacts of port operations and to monitor and measure environmental, sustainability & energy projects
        & metrics.
     • Retained  the  EcoMerit  certification  following  completion  of  the  energy monitoring  program  and surveillance audit.
     • Introduction of electric vehicles – pool cars for marine operatives & pilots.

Energy Management
The company is continuing to manage its energy consumption and minimise its carbon footprint. Ongoing monitoring and 
active management of our energy is carried out as part of our Environmental management programme.
A number of capital projects were completed during the year including:

     • Upgrade of crane and yard lights to LED which will reduce our overall electricity consumption by 10%;
     • Additional solar Photo Voltaic panels to reduce our electricity consumption;
     • Upgrade of the doors system of the building foyer to improve the overall building air-tightness and reduce heat loss;

Investment in three Electric Vehicles for pilotage personnel travelling to and from areas of operation. Since then, it has been 
calculated that the company has improved efficiency by reducing overall mileage incurred by 49%, and reducing our carbon 
footprint of pilotage mileage based on previous years by approximately 10 tonnes of CO2.

The above projects were assisted by grant aid from SEAI.
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Energy Usage
The company recorded the following energy consumption for 2019:

Energy Type GWh
Electricity 1.53
Fossil Fuels 0.43
Renewable Fuels 0.01
Total Energy Consumed 1.97

The figures for consumption are up 12% on with the previous year, given increased lolo activity and more detailed reporting 
according to various parameters. Looking at our Carbon Footprint the metric kg per CO2 is 0.36, on a par with 2018, and our 
output of CO2 has reduced 1.4% to 551 tonnes.

Security
The Port is compliant with ISPS regulations and the plan is due for renewal in early 2020. Four security drills and one port 
security exercise were carried out in the year as required by the ISPS (International Ship and Port Facility Security) Code. The 
Port also completed a number of operations with An Garda Síochána and Customs and Excise throughout the year.

Port facility security assessments (PFSA) were complete for Belview Terminal and Frank Cassin Wharf as required by the ISPS 
Code and EU Regulation 725/2004. A port security assessment (PSA) was also completed for Port of Waterford as required 
by EU Directive 2005/65. The PFSA and PSA were both carried out in accordance with the criteria and format specified by the 
Department of Transport, Tourism and Sport (DTTAS).

Port emergency plan
The plan was revised and updated in October 2016 and remains fully compatible with the requirements of the Major Emergency 
Management Framework 2006. Marine exercises undertaken include emergency evacuations of personnel from vessels. The 
Port continues to engage with senior officers from both Kilkenny’s and Waterford’s fire and rescue services as well as BlueWatch 
(Waterford) all of whom attend the Port for familiarisation of the facility and to visit ships berthed.

Corporate plan 2019-2023
The company has submitted the revised Business Plan for the period 2019-2023 to the Department of Transport, Tourism and 
Sport. This was approved on 27 September 2019.

Results and dividends
The results for the year are set out on page 21.

An ordinary dividend of €330,897 was paid during the year based on 2018’s results.

Future developments
There are no developments requiring comment.

Political donations
Port of Waterford did not make any political donations during the year.

Supplier payments policy
In accordance with the Prompt Payments of Accounts Act 1997 and the European Communities (Late Payment in Commercial 
Transactions) Regulations, 2002 it is company policy to pay all creditors within the limits prescribed in legislation or limits agreed 
in advance with suppliers. Invoices are recorded on receipt and payment is issued as required to ensure timeliness. The system 
of internal financial control incorporates such controls and procedures as are considered necessary to ensure compliance with 
the legislation.

Directors’ Report and Governance Statement (contd.)
for the year ended 31 December 2019
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Accounting records
The company’s directors are aware of their responsibilities, under sections 281 to 285 of the Companies Act 2014 as to whether 
in their opinion, the accounting records of the company are sufficient to permit the financial statements to be readily and 
properly audited and are discharging their responsibility by: implementation of necessary policies and procedures for recording 
transactions, employment of competent accounting personnel with appropriate expertise, the provision of adequate resources 
to the financial function.

The accounting records are held at the company’s registered address, 3rd Floor, Marine Point, Belview Port, Waterford.

Post reporting date events
No matters or circumstances have arisen since the end of the financial period which significantly affected or may significantly 
affect the operations of the company, the results of those operations or the state of affairs of the company in financial years 
subsequent to the financial period ended 31 December 2019.

A number of investment assets held by the company are subject to compulsory purchase order. It is expected that these assets 
will be disposed of for market value post year end.

Two property transactions were finalised in February 2020. These are accounted for in the 2019 annual report.

Auditor
In accordance with the Companies Act 2014, section 383(2), Moore have indicated their willingness to continue in office as 
auditor of the company.

Statement of disclosure to auditor
Each of the directors’ in office at the date of approval of this annual report confirms that:

•  so far as the director is aware, there is no relevant audit information of which the company’s auditors are unaware, and
•  the director has taken all the steps that they ought to have taken as a director in order to make themselves aware of any  
  relevant audit information and to establish that the company’s auditors are aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of section 330 of the Companies Act 
2014.

On behalf of the board

Des Whelan                                                                                         Frank Ronan
Director                                                                                                 Director

Date Signed: 23 March 2020

Directors’ Report and Governance Statement (contd.)
for the year ended 31 December 2019
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The directors are responsible for preparing the Directors’ Report and the financial statements in accordance with applicable 
Irish law and Generally Accepted Accounting Practice in Ireland including the accounting standards issued by the Financial 
Reporting Council and published by the Institute of Chartered Accountants in Ireland.

Irish company law requires the directors to prepare financial statements for each financial year. Under that law, the directors 
have elected to prepare the financial statements in accordance with Companies Act 2014 and FRS 102 “The Financial Reporting 
Standard applicable in the UK and Republic of Ireland” issued by the Financial Reporting Council and promulgated by the 
Institute of Chartered Accountants in Ireland. 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 company as at the 
financial year end date and of the profit or loss of the company for that financial year and otherwise comply with the Companies 
Act 2014.

In preparing these financial statements, the directors are required to:
     • select suitable accounting policies for the company financial statements and then apply them consistently;
     • make judgements and 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 company will  
       continue in business.

The directors are responsible for ensuring that the company keeps or causes to be kept adequate accounting records which 
correctly explain and record the transactions of the company, enable at any time the assets, liabilities, financial position and 
profit or loss of the company to be determined with reasonable accuracy, enable them to ensure that the financial statements 
and Directors’ Report comply with the Companies Act 2014 and enable the financial statements to be audited.

The directors are responsible for safeguarding the assets of the company and hence for taking reasonable steps for the 
prevention and detection of fraud and other irregularities.

On behalf of the board

Des Whelan                    Frank Ronan
Director                    Director

Date Signed: 23 March 2020

Directors’ Responsibilities Statement 
for the year ended 31 December 2019
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Independent Auditor’s Report (Continued)
To The Members Of Port Of Waterford Company
Opinion
We have audited the financial statements of Port of Waterford Company (the ‘company’) for the year ended 31 December 2018 
which comprise the Profit And Loss Account, the Statement of Comprehensive Income, the Balance Sheet, the Statement of 
Changes in Equity, the Statement of Cash Flows and the related notes. The relevant financial reporting framework that has 
been applied in their preparation is the Companies Act 2014 and FRS 102 The Financial Reporting Standard applicable in the 
UK and Republic of Ireland.

In our opinion the financial statements:
    •  give a true and fair view of the state of the company’s affairs as at 31 December 2018 and of its profit for the 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 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 in the Auditor’s responsibilities for the audit of the financial 
statements section of our report. We are independent of the company in accordance with the ethical requirements that 
are relevant to our audit of financial statements in Ireland, including the Ethical Standard issued by the Irish Auditing and 
Accounting Supervisory Authority (IAASA), and we have fulfilled our other ethical responsibilities in accordance with these 
requirements.

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

Conclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which the ISAs (Ireland) require us to report to you 
where:
    •  the directors’ use of the going concern basis of accounting in the preparation of the financial statements is not appropriate; 

or
    •  the directors have not disclosed in the financial statements any identified material uncertainties that may cast significant 

doubt about the company’s ability to continue to adopt the going concern basis of accounting for a period of at least 
twelve months from the date when the financial statements are authorised for issue.

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.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, 
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in 
the audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material 
misstatements, we are required to determine whether there is a material misstatement in the financial statements or a material 
misstatement of the other information. If, based on the work we have performed, we conclude that there is a material 
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
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Independent Auditor’s Report (Continued)
To The Members Of Port Of Waterford Company
Opinions on other matters prescribed by the Companies Act 2014
Based solely on the work undertaken in the course of the audit, we report that in our opinion:
    • the information given in the directors’ report is consistent with the financial statements; and
    • the directors’ report has been prepared in accordance with applicable legal requirements.

We have obtained all the information and explanations which we consider necessary for the purposes of our audit.

In our opinion the accounting records of the company 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 company and its environment obtained in the course of the audit, we have 
not identified any material misstatements in the directors’ report.

We have nothing to report in respect of our obligation under the Companies Act 2014 to report to you if, in our opinion, the 
disclosures of directors’ remuneration and transactions specified by sections 305 to 312 of the Act are not made.

Responsibilities of directors for the financial statements
As explained more fully in the directors’ responsibilities statement, the directors are responsible for the preparation of the 
financial statements and for being satisfied that they give a true and fair view, and for such internal control as the directors 
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 company’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 
the directors either intend to liquidate the company or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance 
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will always detect 
a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually 
or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of 
these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the IAASA’s website at: http://
www.iaasa.ie/Publications/Auditing-standards/International-Standards-on-Auditing-for-use- in-Ire/International-Standards-
on-Auditing-(Ireland)/ISA-700-(Ireland). This description forms part of our auditor’s report.
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Independent Auditor’s Report
To The Members Of Port Of Waterford Company
The purpose of our audit work and to whom we owe our responsibilities
This report is made solely to the company’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 company’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 company and the company’s members, as a body, for our audit work, for this report, 
or for the opinions we have formed.

Cormac Reilly
for and on behalf of Moore Chartered Accountants 
& Statutory Audit Firm 
Ulysses House
Foley Street 
Dublin 1

23 March 2020
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Profit and Loss Account
for the year ended 31 December 2019
  
                                                                                          
                                                      Notes       
Turnover                                          4 
Cost of sales (Schedule 1)                              

Gross profit                                             
Administrative expenses (Schedule 2)               
Other operating income                              

Operating profit                              5           

Interest receivable and similar income 9 

Interest payable and similar expenses           10 

Profit on disposal of investment assets          11 
Fair value gains and losses on investment 

properties                                            15 

Profit before taxation                

Tax on profit                                            12         

Profit for the financial year                

Total comprehensive income for the year 

The profit and loss account has been prepared on the basis that all operations are continuing operations.

 
2019

€       
7,810,108

(5,414,860)
2,395,248

(1,898,381)
549,432               

1,046,299
   -                   

    (13,543)               

169,172                

(9,059)

1,192,869 

150,982             

1,343,851

746,779             

 
2018

€
7,971,157

(4,974,268)
2,996,889

(1,711,551)
509,002

1,794,340

351,676

 (37,705)

70,833

 
169,789

2,348,933

(145,943)

2,202,990

2,532,037
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Actuarial (loss)/gain on defined benefit pension schemes
Tax relating to other comprehensive income 
       
 
 
Other comprehensive income for the year                                             

Total comprehensive income for the year                                                  

Statement of Comprehensive Income
for the year ended 31 December 2019

   2019                        2018
     €                               €Notes

Profit for the year

Other comprehensive income                               21

1,343,851

(524,171)
(72,901) 

(597,072)

746,779

    2,202,990

508,824
  (179,777)

329,047

2,532,037
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Fixed assets                      
Tangible assets                              14  
Investment properties                   15  
   

Current assets    
Debtors                                          16        
Cash at bank and in hand              
                                                                                                          
     
Creditors: amounts falling 
due within one year             17

Net current assets     
 
Total assets less current liabilities    
 
Provisions for liabilities       18                

Deferred income                    20    

Net assets                         

Capital and reserves    
 
Called up share capital presented
as equity                                        22 
Other reserve                                 23
Profit and loss reserves                 24                              
                                      
Total equity  
  

The financial statements were approved by the board of directors and authorised for issue on 23 March 2020 
and are signed on its behalf by:

Des Whelan                                                Frank Ronan
Director                                                       Director

Balance Sheet
as at 31 December 2019

2019

Notes € € € €

1,517,625
3,204,245

4,721,870

(1,000,304)

27,189,880
11,205,070

38,394,950

3,721,566

42,116,516

(729,253)

(8,294,257)

33,093,006

18,675,803
92,523

14,324,680

33,093,006

18,675,803
92,523

13,908,798

32,677,124

5,364,180

42,585,557

(1,294,830)

(8,613,603)

32,677,124

1,306,080
5,055,604

6,361,684

(997,504)

26,721,377
10,500,000

37,221,377

2018
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Statement of Changes in Equity
for the year ended 31 December 2019

 Share Other Profit and Total
 capital reserves loss reserves
 € € € €

Balance at 1 January 2018 18,675,803 92,523 11,376,761 30,145,087

Year ended 31 December 2018: 
Profit for the year - - 2,202,990 2,202,990
Other comprehensive income: 
Actuarial gains on defined benefit plans - - 508,824 508,824
Tax relating to other comprehensive income - - (179,777) (179,777)

Total comprehensive income for the year - -                                                                                                                                                    2,532,037 2,532,037 
    
Balance at 31 December 2018 18,675,803 92,523 13,908,798 32,677,124

Year ended 31 December 2019: 
Profit for the year - - 1,343,851 1,343,851
Other comprehensive income: 
Actuarial gains on defined benefit plans - - (524,171) (524,171)
Tax relating to other comprehensive income - - (72,901) (72,901)
   
Total comprehensive income for the year  - - 746,779 746,779
Dividends                                                                                                                                                    (330,897)                   (330,897)
     

Balance at 31 December 2019                                  18,675,803 92,523 14,324,680 33,093,006

13



25

PORT OF WATERFORD 
COMPANY
Statement of Cash Flows
for the year ended 31 December 2019

  2019  2018 

                                                                               Notes                          €                         €                              €                            €

Cash flows from operating activities 

Cash generated from operations 29  722,003  1,849,640
Income  taxes paid   (100,910)  (243,321)
     
 
Net cash inflow from operating activities                                        621,093                                      1,606,319

 

Investing activities 
Purchase of tangible fixed assets  (1,596,598)  (822,828) 
Purchase of investment property  (714,129)  (62,573) 
Proceeds on disposal of investment property  -                                            243,295
Proceeds from other investments and loans  169,172                                                        -                              
Interest received  -  3,185 
Dividends received                                                                               -                                           348,491 

    

Net cash used in investing activities   (2,141,555)  (290,430)

Financing activities
Dividends paid                                                                        (330,897)  -
                               
Net cash used in financing activities                                                            (330,897)   - 
 

Net increase/(decrease) in cash and cash equivalents  1,851,359  1,315,889

Cash and cash equivalents at beginning of year   5,055,604  3,739,715
  

Cash and cash equivalents at end of year   3,204,245  5,055,604
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Notes to the Financial Statements
for the year ended 31 December 2019

General Information

Company information
Port of Waterford Company is a limited company domiciled and incorporated in Republic of Ireland with registration number 
299445. The registered office is 3rd Floor, Marine Point, Belview Port, Waterford.

Statement of Compliance
These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard applicable in 
the UK and Republic of Ireland” (“FRS 102”) and the requirements of the Companies Act 2014.

Currency
The financial statements are prepared in euros, which is the functional currency of the company. Monetary amounts in these 
financial statements are rounded to the nearest €.

Accounting policies

Basis of preparation
The financial statements have been prepared on the historical cost convention, modified to include certain items at fair value. 
The principal accounting policies adopted are set out below.

Going concern
The financial statements have been prepared on a going concern basis.

Turnover
Turnover is recognised at the fair value of the consideration received or receivable for goods and services provided in the 
normal course of business, and is shown net of VAT and other sales related taxes. The fair value of consideration takes into 
account trade discounts, settlement discounts and volume rebates.

Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of depreciation and 
any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their useful lives on 
the following bases:

Land Wharves & Buildings                30 - 50 years
Motor Vehicles, Cranes and Plant 5 - 15 years
Office equipment                               5 years
Capital Dredging                               5 years

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds and the carrying 
value of the asset, and is credited or charged to profit or loss.

Investment properties
Investment property, which is property held to earn rentals and/or for capital appreciation, is initially recognised at cost, which 
includes the purchase cost and any directly attributable expenditure. Subsequently it is measured at fair value at the reporting 
end date. Changes in fair value are recognised in profit or loss.

Where fair value cannot be achieved without undue cost or effort, investment property is accounted for as tangible fixed 
assets.
  

1

2

2.1 

2.2 

2.3

2.4 

2.5 
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Notes to the Financial Statements (continued)
for the year ended 31 December 2019

Accounting policies (Continued)

Impairment of fixed assets
At each reporting period end date, the company reviews the carrying amounts of its tangible assets to determine whether there 
is any indication that those assets have suffered an impairment loss. If any such indication exists, the recoverable amount 
of the asset is estimated in order to determine the extent of the impairment loss (if any). Where it is not possible to estimate 
the recoverable amount of an individual asset, the company estimates the recoverable amount of the cash-generating unit to 
which the asset belongs.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the estimated future 
cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the 
time value of money and the risks specific to the asset for which the estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the carrying 
amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment loss is recognised 
immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which case the impairment loss is 
treated as a revaluation decrease.

Recognised impairment losses are reversed if, and only if, the reasons for the impairment loss have ceased to apply. Where an 
impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit) is increased to the revised 
estimate of its recoverable amount, but so that the increased carrying amount does not exceed the carrying amount that 
would have been determined had no impairment loss been recognised for the asset (or cash-generating unit) in prior years. 
A reversal of an impairment loss is recognised immediately in profit or loss, unless the relevant asset is carried at a revalued 
amount, in which case the reversal of the impairment loss is treated as a revaluation increase.

Cash at bank and in hand
Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with banks, other short-
term liquid investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are shown within 
borrowings in current liabilities.

Financial instruments
The company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other Financial 
Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the company’s balance sheet when the company becomes party to the contractual 
provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when there is a legally 
enforceable right to set off the recognised amounts and there is an intention to settle on a net basis or to realise the asset and 
settle the liability simultaneously.

Basic financial assets
Basic financial assets, which include debtors and cash and bank balances, are initially measured at transaction price including 
transaction costs and are subsequently carried at amortised cost using the effective interest method unless the arrangement 
constitutes a financing transaction, where the transaction is measured at the present value of the future receipts discounted 
at a market rate of interest. Financial assets classified as receivable within one year are not amortised.

2

2.6 

2.7 

2.8
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Notes to the Financial Statements (continued)
for the year ended 31 December 2019

Accounting policies (Continued)

Other financial assets
Other financial assets, including investments in equity instruments which are not subsidiaries, associates or joint ventures, are 
initially measured at fair value, which is normally the transaction price. Such assets are subsequently carried at fair value and the 
changes in fair value are recognised in profit or loss, except that investments in equity instruments that are not publicly traded 
and whose fair values cannot be measured reliably are measured at cost less impairment.

Trade debtors, loans and other receivables that have fixed or determinable payments that are not quoted in an active market are 
classified as ‘loans and receivables’. Loans and receivables are measured at amortised cost using the effective interest method, 
less any impairment.

Interest is recognised by applying the effective interest rate, except for short-term receivables when the recognition of interest 
would be immaterial. The effective interest method is a method of calculating the amortised cost of a debt instrument and of 
allocating the interest income over the relevant period. The effective interest rate is the rate that exactly discounts estimated 
future cash receipts through the expected life of the debt instrument to the net carrying amount on initial recognition.

Impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of impairment at each 
reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that occurred after 
the initial recognition of the financial asset, the estimated future cash flows have been affected. If an asset is impaired, the 
impairment loss is the difference between the carrying amount and the present value of the estimated cash flows discounted at 
the asset’s original effective interest rate. The impairment loss is recognised in profit or loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was recognised, the impairment 
is reversed. The reversal is such that the current carrying amount does not exceed what the carrying amount would have been, 
had the impairment not previously been recognised. The impairment reversal is recognised in profit or loss.

Derecognition of financial assets
Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire or are settled, or 
when the company transfers the financial asset and substantially all the risks and rewards of ownership to another entity, or if 
some significant risks and rewards of ownership are retained but control of the asset has transferred to another party that is able 
to sell the asset in its entirety to an unrelated third party.

Classification of financial liabilities
Financial liabilities and equity instruments are classified according to the substance of the contractual arrangements entered 
into. An equity instrument is any contract that evidences a residual interest in the assets of the company after deducting all of 
its liabilities.
 

2 



29

PORT OF WATERFORD 
COMPANY
Notes to the Financial Statements (continued)
for the year ended 31 December 2019

Accounting policies (Continued)

Basic financial liabilities
Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference shares that are 
classified as debt, are initially recognised at transaction price unless the arrangement constitutes a financing transaction, 
where the debt instrument is measured at the present value of the future payments discounted at a market rate of interest. 
Financial liabilities classified as payable within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of business 
from suppliers. Amounts payable are classified as current liabilities if payment is due within one year or less. If not, they are 
presented as non-current liabilities. Trade creditors are recognised initially at transaction price and subsequently measured 
at amortised cost using the effective interest method.

Other financial liabilities
Derivatives, including interest rate swaps and forward foreign exchange contracts, are not basic financial instruments. 
Derivatives are initially recognised at fair value on the date a derivative contract is entered into and are subsequently re-
measured at their fair value. Changes in the fair value of derivatives are recognised in profit or loss in finance costs or finance 
income as appropriate, unless hedge accounting is applied and the hedge is a cash flow hedge.

Debt instruments that do not meet the conditions in FRS 102 paragraph 11.9 are subsequently measured at fair value 
through profit or loss. Debt instruments may be designated as being measured at fair value through profit or loss to eliminate 
or reduce an accounting mismatch or if the instruments are measured and their performance evaluated on a fair value basis 
in accordance with a documented risk management or investment strategy.

Financial liabilities and equity instruments are classified according to the substance of the contractual arrangements entered 
into. An equity instrument is any contract that evidences a residual interest in the assets of the company after deducting all 
of its liabilities.

Derecognition of financial liabilities
Financial liabilities are derecognised when the company’s contractual obligations expire or are discharged or cancelled.

Equity instruments
Equity instruments issued by the company are recorded at the proceeds received, net of transaction costs. Dividends 
payable on equity instruments are recognised as liabilities once they are no longer at the discretion of the company.

Derivatives
Derivatives are initially recognised at fair value at the date a derivative contract is entered into and are subsequently 
remeasured to fair value at each reporting end date. The resulting gain or loss is recognised in profit or loss immediately 
unless the derivative is designated and effective as a hedging instrument, in which event the timing of the recognition in profit 
or loss depends on the nature of the hedge relationship.

A derivative with a positive fair value is recognised as a financial asset, whereas a derivative with a negative fair value is 
recognised as a financial liability.

Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.
  

2 
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Accounting policies (Continued)

Current tax
The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in the profit 
and loss account because it excludes items of income or expense that are taxable or deductible in other years and it further 
excludes items that are never taxable or deductible. The company’s liability for current tax is calculated using tax rates that 
have been enacted or substantively enacted by the reporting end date.

Deferred tax
Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are recognised to the extent 
that it is probable that they will be recovered against the reversal of deferred tax liabilities or other future taxable profits. Such 
assets and liabilities are not recognised if the timing difference arises from goodwill or from the initial recognition of other 
assets and liabilities in a transaction that affects neither the tax profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the extent that it is no 
longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered. Deferred tax is 
calculated at the tax rates that are expected to apply in the period when the liability is settled or the asset is realised. Deferred 
tax is charged or credited in the profit and loss account, except when it relates to items charged or credited directly to equity, 
in which case the deferred tax is also dealt with in equity. Deferred tax assets and liabilities are offset when the company has 
a legally enforceable right to offset current tax assets and liabilities and the deferred tax assets and liabilities relate to taxes 
levied by the same tax authority.

Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs are required to be 
recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are received.

Termination benefits are recognised immediately as an expense when the company is demonstrably committed to terminate 
the employment of an employee or to provide termination benefits.

Retirement benefits
The company operates a defined contribution scheme. Retirement benefit contributions in respect of the scheme for employees 
are charged to the profit and loss account as they become payable in accordance with the rules of the scheme. The assets are 
held separately from those of the company in an independently administered fund. Differences between the amounts charged 
in the profit and loss account and payments made to the retirement benefit scheme are treated as assets or liabilities.

The company also operates a defined benefit scheme. The cost of providing benefits under defined benefit plans is determined 
separately for each plan using the projected unit credit method, and is based on actuarial advice.

The change in the net defined benefit liability arising from employee service during the year is recognised as an employee cost. 
The cost of plan introductions, benefit changes, settlements and curtailments are recognised as an expense in measuring 
profit or loss in the period in which they arise.

2 
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Accounting policies (Continued)

The net interest element is determined by multiplying the net defined benefit liability by the discount rate, taking into account 
any changes in the net defined benefit liability during the period as a result of contribution and benefit payments. The net 
interest is recognised in profit or loss as other finance revenue or cost.

Remeasurement changes comprise actuarial gains and losses, the effect of the asset ceiling and the return on the net defined 
benefit liability excluding amounts included in net interest. These are recognised immediately in other comprehensive income 
in the period in which they occur and are not reclassified to profit and loss in subsequent periods.

The net defined benefit pension asset or liability in the balance sheet comprises the total for each plan of the present value 
of the defined benefit obligation (using a discount rate based on high quality corporate bonds), less the fair value of plan 
assets out of which the obligations are to be settled directly. Fair value is based on market price information, and in the case 
of quoted securities is the published bid price. The value of a net pension benefit asset is limited to the amount that may be 
recovered either through reduced contributions or agreed refunds from the scheme.

Leases
Rental income from operating leases is recognised on a straight line basis over the term of the relevant lease. Initial direct 
costs incurred in negotiating and arranging an operating lease are added to the carrying amount of the leased asset and 
recognised on a straight line basis over the lease term.

Government grants
Government grants are recognised at the fair value of the asset received or receivable when there is reasonable assurance 
that the grant conditions will be met and the grants will be received.

Government grants relating to turnover are recognised as income over the periods when the related costs are incurred. 
Grants relating to an asset are recognised in income systematically over the asset’s expected useful life. If part of such a 
grant is deferred it is recognised as deferred income rather than being deducted from the asset’s carrying amount.

Judgements and key sources of estimation uncertainty

In the application of the company’s accounting policies, the directors are required to make judgements, estimates and 
assumptions about the carrying amount of assets and liabilities that are not readily apparent from other sources. The 
estimates and associated assumptions are based on historical experience and other factors that are considered to be 
relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are 
recognised in the period in which the estimate is revised where the revision affects only that period, or in the period of the 
revision and future periods where the revision affects both current and future periods.

Critical judgements
The directors are of the view that there are no judgements (apart from those involving estimates) in applying their accounting 
policies that have had a significant effect on amounts recognised in the financial statements.

Key sources of estimation uncertainty
The directors are of the view that there are no estimates or assumptions which have a significant risk of causing a material 
adjustment to the carrying amount of assets and liabilities.

2 
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Other significant revenue
Interest income
Dividends received
Grants amortisation
Rental income arising from investment properties
  
 

Operating profit

Operating profit for the year is stated after charging/(crediting):

Governments grants

Fees payable to the company’s auditors
Depreciation of owned tangible fixed assets 

  
 

Turnover analysed by geographical market
Ireland

  
 

3,185
348,491
328,660
180,342

-
-

330,746
218,686

Notes to the Financial Statements (continued)
Provision of Services for the year ended 31 December 2019

                                            2019                         2018 
                                                   €                              €

                                            2019                         2018 
                                                   €                              €

                                            2019                         2018 
                                                   €                              €

7,810,108

7,810,108

(330,746) (328,660)

30,555
1,036,778

25,527
1,128,095

7,971,157

7,971,157

Turnover and other revenue
An analysis of the company's turnover is as follows:

Turnover analysed by class of business
Provision of services 
 

                                            2019                         2018 
                                                   €                              €

5 

4 
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External support and special advisory costs - included in operating expenses

These include the cost of external advice to management and exclude outsourced ‘business-as-usual’ functions:

Charged to the profit and loss account
Pension advices 
Business development 
Other 

Total charged to the profit and loss acccount 

Capitalised costs
Masterplanning/Hydrodynamic modelling 

   

Employees

The average monthly number of persons (including directors) employed by the company during the year was:

Administration 
Operations and maintenance 

 

Their aggregate remuneration comprised:
 

 

Wages and salaries 
Social security costs 
Pension costs  
   

   
 

17,867
54,313

-

2,002,438
213,382
244,419

2,460,239

1,687,052
178,082
290,895

2,156,029

11
31

42

10
27

37

72,180

64,260 191,447

55,595

14,510
41,085

-

Notes to the Financial Statements (continued)
for the year ended 31 December 2019

                                            2019                         2018 
                                                   €                              €

                                            2019                         2018 
                                                   €                              €

   2019                         2018
Number                    Number 

6

7
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for the year ended 31 December 2019

7 Employees   (continued) 
  

Employees’ short term benefits breakdown

Employees’ short-term benefits in excess of €50,000 are categorised in the following bands:

 
Short-term employee benefits
 

                                                                                  

50,000 -75,000 16 13
75,000 - 100,000 2 3
100,001 - 125,000 1 1
125,001 - 150,000 1 1

Key Management Personnel 2019 2018
                                                                                                                            € €

Salary                                                                                                      544,209                             486,965
Employers’ PRSI 59,709 53,061
Superannuation 91,425 89,738
Termination benefits - 25,000

   
                                                                                                                 695,343 654,764
Travel & subsistence
Travel and subsistence expenditure is categorised as follows:

Domestic                                                                                                       2019                                  2018
                                                                                                                            € €
Board                                                                                                              496 866
Employee 48,490 52,255

International
Board                                                                                                                  - -
Employee 19,516 17,284
                                                                                                                   68,502                               70,405

Hospitality expenditure
The Profit & Loss Account includes the following hospitality expenditure:

                                                                                                                      2019 2018
                                                                                                                            € €
 
Internal hospitality 9,330 11,068
External hospitality 4,582 1,696

   
                                                                                                                    13,912 12,764

   
 

2019
Number of 
employees 

in band

2018
Number of 
employees 

in band



35

PORT OF WATERFORD 
COMPANY

Directors’ remuneration

Director salary (CEO)
Director pension contribution (CEO)

CEO remuneration cost

Directors fees
Pensions paid to former directors

 
 
No remuneration has been waived.
 
Director
 
Des Whelan (Chariman)
Frank Ronan (CEO)
Louise Grubb
Mary Mosse
Joe Dreelan
John Kehoe
William Johnston
Derry O’Sullivan
William Halley (A&R Committee member only)
 
 

* Meetings attended / meetings eligible

Interest receivable and similar income
 
 
Interest income
Interest on bank deposits

Income from financial assets
Income from shares in group undertakings

Total income

8

Board 
meetings 
attended 
*             *
7/7             4/4
7/7             4/4
7/7             0/0
7/7             4/4
7/7             3/4
7/7             0/0
6/7             0/0
7/7             0/0
0/0             4/4

Audit & risk 
committee
attended

110,000                     110,000
  27,500                       27,500

137,500                     137,500
  

65,999                       52,908
119,306                     119,306

322,805                    309,714
 

                                            2019                         2018 
                                                   €                              €

                                            2019                         2018 
                                                   €                              €

                                         Fees                    Expenses 
                                                   €                              €

12,600                            426
          -                          6,444

8,100                                 -
8,100                              70
8,100                                 -
8,100                                 -
8,499                                 -
8,499                                 -
4,000                                 -

65,999                         6,940
 

-              3,185
 
-          348,491
          

-          351,676

Notes to the Financial Statements (continued)
for the year ended 31 December 2019

9
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           -                                  3,185

           -                                         (100)
169,172                                  70,933

169,172                                  70,833

460                                101,587
(96,170)                                            -

(95,710)                                101,587

55,272                                  44,356

150,982                                145,943

Notes to the Financial Statements (continued)
for the year ended 31 December 2019

Interest receivable and similar income 

Investment income includes the following:
Interest on financial assets not measured at fair value through profit or loss

   

 
Interest payable and similar expenses
 

Other finance costs:
Net interest on the net defined benefit liability 

   

Amounts written off investments
financial assets 

Gain/(loss) on disposal of financial assets held at cost
Gain on disposal of investments held at fair value

   

 
Taxation

Current tax
Corporation tax on profits for the current period
Adjustments in respect of prior periods 
  
Total current tax 

Deferred tax
Origination and reversal of timing differences

   
Total tax (credit)/charge

   
 

9 

10 

11

12

                                            2019                                    2018 
                                                   €                                         €

                                            2019                                    2018 
                                                   €                                         €

                                            2019                                    2018 
                                                   €                                         €

13,543                                  37,705

                                            2019                                    2018 
                                                   €                                         €
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Taxation   (Continued)

The actual (credit)/charge for the year can be reconciled to the expected charge for the year based on the profit or loss and the 
standard rate of tax as follows:

Profit before taxation 
Expected tax charge based on the standard rate of corporation tax of
12.50% (2018: 12.50%)                                                                                               149,109                                293,617
Tax effect of expenses that are not deductible in determining taxable profit               19,587                                  12,487
Unutilised tax losses carried forward                                                                         (186,424)                               (13,187)
Permanent capital allowances in excess of depreciation                                            (38,728)                                (22,908)
Effect of revaluations of investments                                                                               1,189                                (21,224)
Dividend income                                                                                                                      -                                (43,561)
Estate and investment income @ 25%                                                                        (15,298)                               (15,913)
Pension payments in excess of charge                                                                      (135,689)                               (87,601)
Deferred Tax                                                                                                                    55,272                                 44,233
Taxation (credit)/charge for the year                                                                            (150,982)                              145,943

In addition to the amount (credited)/charged to the profit and loss account, the 
following amounts relating to tax have been recognised directly in other 
comprehensive income:

 

Deferred tax arising on:
Actuarial differences recognised as other comprehensive income                                72,901                              179,777

   

 
Dividends
 
 

Final paid                                                                                                                       330,897                                          -

Notes to the Financial Statements (continued)
for the year ended 31 December 2019

                                             2019                                   2018 
                                                   €                                         €

                                             2019                                   2018 
                                                   €                                         €

                                             2019                                   2018 
                                                   €                                         €

1,192,869                           2,348,933
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14 Tangible fixed assets 
  Land Wharves Motor Vehicles, Office Capital Total
  & Buildings Cranes and Equipment Dredging
   Plant
  € € € € €

 Cost
 At 1 January 2019 40,240,120 14,510,858 189,968 1,717,133 56,658,079 
            Additions 1,059,353 415,832 57,153 64,260 1.596,598
    Disposals - (136,962) (6,920) - (143,882) 

 At 31 December 2019 41,299,473 14,789,728 240,201 1,781,393 58,110,795

 Depreciation and impairment  
 At 1 January 2019 15,448,428 13,752,674 34,665 700,935 29,936,702 
            Depreciation charged in the year 834,213 173,671 34,424 85,787 1,128,095
 Eliminated in respect of  of disposals - (136,962) (6,920) - (143,882)

 At 31 December 2019 16,282,641 13,789,383 62,169 786,722 30,920,915 

 Carrying amount 
 At 31 December 2019 25,016,832 1,000,345 178,032 994,671 27,189,880
 
            At 31 December 2018 24,791,692 758,184 155,303 1,016,198 26,721,377

15 Investment property 
      2019 
                                                                                                                                                                                               €
 At 1 January     10,500,000 
            Additions through external acquisition     714,129
 Net gains or losses through fair value adjustments    (9,059)
   
 At 31 December     11,205,070
   
 

 In line with the accounting policy, these assets are stated at fair value. The fair value of the investment properties has been arrived 
at on the basis of a valuation carried out by an independent professional valuer, who is not connected with the company. The 
valuation was made on an open market value basis by reference to market evidence of transaction prices for similar properties.
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16 Debtors 
   2019 2018
 Amounts falling due within one year:  € €

 Trade debtors  1,405,259 1,208,357 
            Other debtors                                                                                                                          62,777                          11,156
 Prepayments  49,589 86,567

   
                                                                                                                                                       1,517,625 1,306,080

17 Creditors: amounts falling due within one year 
   2019 2018 
                                                                                                                                                            € €

 Trade creditors  208,685 222,646 
            Corporation tax  - 69,585 
            PAYE and social security  84,035 70,025 
            Other taxes  151,133 126,534
 Other creditors  49,008 21,636
 Accruals  507,443 487,078

   1,000,304 997,504
   

18 Provisions for liabilities                                                                                                            2019  2018
  Notes € €

 Deferred tax liabilities                                                                        19                                  57,988    113,260 
            Retirement benefit obligations                                                          21                               671,265                    1,181,570
   
                                                                                                                                                          729,253                     1,294,830

19       Deferred taxation
            Deferred tax assets and liabilities are offset where the company has a legally enforceable right to do so. 
            The following is the analysis of the deferred tax balances (after offset) for financial reporting purposes:

            Balances:

             
 
 
 Tax losses & timing differences

Liabilities                     Liabilities
         2019                             2018
               €                                   €
      57,988                        113,260
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19 Deferred taxation                                  (Continued)

                                                                                                                                                                                                      2019
 Movements in the year:                                                                                                                                                        €
 Liability at 1 January 2019                                                                                                                                           113,260
 Credit to profit or loss                                                                                                                                                   (55,272)
 
           Liability at 31 December 2019                                                                                                                                        57,988

          The deferred tax liability set out above relates to tax losses and accelerated capital allowances that are expected to                                                                                                                                               
           mature within the same period.

20 Deferred income
 
                                                                                                                                                          2019                                 2018
                                                                                                                                                                      €                                       €
 

           At the beginning of the year                                                                                           8,613,603                        8,942,263
           Grants received                                                                                                                   11,400                                     -
           Grants amortised                                                                                                              (330,746)                     (328,660)

                                                                                                                                                    8,294,257                     8,613,603

           Prior to vesting date, Waterford Harbour Commissioners had received capital grants amounting to €24,319,608.

 21 Retirement benefit schemes
 
          Defined contribution schemes

                                                                                                                                                          2019                                 2018
                                                                                                                                                                      €                                       €
 

           Charge to profit or loss in respect of defined contribution schemes                                 239,031                          251,665 

The company operates a defined contribution pension scheme for all qualifying employees. The assets of the scheme 
are held separately from those of the company in an independently administered funds. The advice of a professional 
actuary was taken in the setting up and maintenance of the schemes

Defined benefit schemes

The company operates defined benefit schemes for certain of its permanent employees, including employees and 
former employees of the company’s predecessor entity Waterford Harbour Commissioners. Contributions to the 
scheme are based on the advice of an independent qualified actuary. The scheme is funded by the payment of 
contributions to a separate administered fund.

The company has agreed with the Pensions Board, the funding of the scheme over a period which is longer than the 
maximum normally allowed. To facilitate this extended funding period the company has granted a charge over certain 
non-core assets in favour of the Trustees of the Pension Scheme. This charge is granted as security for any deficit of 
funds as certified by the scheme actuary in relation to the Pension Scheme until such time as the Trustees are satisfied 
that the deficit is unconditionally and irrevocably paid in full.
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21 Retirement benefit schemes                                                                                                                      (Continued)
            Other information 
 Movements in the fair value of plan assets 

Key assumptions

Discount rate
Expected rate of increase of pensions in payment
Expected rate of salary increases
Expected rate of increase in Consumer Price Index

Mortality assumptions
Assumed life expectations on retirement at age 65:
Retiring today

- Males
- Females

Amounts recognised in the profit and loss account
Current service cost
Net interest on net defined benefit liability/(asset)

Total costs

Amounts taken to other comprehensive income

Actual return on scheme assets
Less: calculated interest element

Return on scheme assets excluding interest income
Actuarial changes related to obligations

Total costs/(income)

2018
%

1.75
0.50
1.90
1.40

2018
Years

 

 22.5
 24.0

2018
  €

39,230
37,705

76,935

2018
 €

 (171,145)
190,570

19,425
(528,249)

(508,824)

2019
    %
1.00
0.50
1.70
1.20

2019
Years

 

 22.6
 24.1

2019
      €

37,011
13,543

50,554

2019
       €

(1,068,855)
203,452

(865,403)
1,389,573

524,170 
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21 Retirement benefit schemes

            The amounts included in the balance sheet arising from the company’s
 obligations in respect of defined benefit plans are as follows:
 
 Present value of defined benefit obligations
 Fair value of plan assets
 
 Deficit in scheme
 
 
 Movements in the present value of defined benefit obligations
 
 Liabilities at 1 January 2019
 Current service cost
 Plan introductions, changes, curtailments and settlements
 Benefits paid
 Contributions from scheme members
 Actuarial gains and losses
 Interest cost
 Other
 
            

 At 31 December 2019

        The defined benefit obligations arise from plans which are wholly or partly                                                                                                                                           
            funded.

            Movements in the fair value of plan assets

            Fair value of assets at 1 January 2019
            Interest income
            Return on plan assets (excluding amounts included in net interest)
            Plan introductions, changes, curtailments and settlements
            Benefits paid
            Contributions by the employer
            Contributions by scheme members
 
            At 31 December 2019

            The actual return on plan assets was €1,068,855 (2018 - €171,145).

            Fair value of plan assets at the reporting period end
            
            Bonds

            2019                          2018
                 €                          €
  13,184,479           12,987,286
(12,513,214)       (11,805,716)

            671,265                  1,181,570
 
                                       
                            2019
                                    €
                   12,987,286
                              37,011
                           (676,023)
                        (848,065)
                             4,801
                      1,389,573
                           216,995
                           72,901
                        13,184,479

 
                               2019
                                               €
                   

 
11,805,716

                                  203,452
                       865,403
                                (644,400)
                     (848,065)
                    1,126,307
                                      4,801
  
                              12,513,214
  
          

          2019                      2018
                €                           €
12,513,214              11,805,716
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          2019                       2018
            €                             €
40,000,000            40,000,000

18,675,803            18,675,803
 
 

                                               €

                            92,523

                            92,523

                            92,523

          2019                      2018
            €                            €

13,908,798            11,376,761
1,343,851             2,202,990
(330,897)                            -
(524,171)                508,824
(72,901)               (179,777)

14,324,680            13,908,798

Notes to the Financial Statements (continued)
for the year ended 31 December 2019

Ordinary share capital Authorised equity
32,000,000 Ordinary of €1.25 each
Issued and fully paid equity
14,940,643 Ordinary of €1.25 each

At the beginning of the prior year

At the end of the prior year

At the end of the current year

At the beginning of the year
Profit for the year
Dividends declared and paid in the year
Actuarial differences recognised in other comprehensive income
Tax on actuarial differences

At the end of the year

22    Share capital

23    Capital redemption reserve fund

24    Profit and loss reserves

25    Contingent Liabilities

As detailed in the directors report the company is currently involved in one legal case relating to the sale of land in 2006/2007. 
At this stage, the outcome of the case is uncertain. There may be some costs relating to this case, however at this stage it is 
impracticable to estimate the financial effect of the case, to provide an indication of the timing of any outflows or to provide 
details of whether there would be the possibility of any reimbursement of these costs. Any ongoing costs relating to the case 
have been expensed as incurred.
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Remuneration of key management personnel
The remuneration of key management personnel is as follows:-

Aggregate compensation

The directors’ and secretary’s interests in the shares of the company were as stated below:

Des Whelan
John Kehoe
Joe Dreelan
Louise Grubb
Mary Mosse
Frank Ronan
William Johnston
Derry O’Sullivan

The company’s immediate and ultimate controlling party is the Minister for Transport, Tourism and Sport.

26         Related party transactions

27 Directors’ and secretary’s interests in shares

28 Ultimate controlling party

2019                       2018
   €                        €

695,343                     654,764

Ordinary of €1.25 each
  1 January 2019        31 December 2019

                    -                                 -
                    -                                 -
                    -                                 -
                    -                                 -
                    -                                 -
                    -                                 -
                    -                                 -
                    -                                 -
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29    Cash generated from operations

Profit for the year after tax

Adjustments for:
Taxation (credited)/charged
Finance costs
Investment income
Fair value loss/(gain) on investment properties
Depreciation and impairment of tangible fixed assets
Amounts written off investments
Pension scheme non-cash movement
Decrease in deferred income

Movements in working capital:
Increase in debtors
Increase in creditors

Cash generated from operations

30      Approval of financial statements

         The financial statements were approved by the board of directors and authorised for issue on the 23 March 2020.

2019
€

1,343,851

(150,982)
13,543

              -
9,059

1,128,095
(169,172)

(1,048,019)
(319,346)

(157,411)
    72,385

722,003

2018
€

2,202,990

145,943
 37,705

(351,676)
(169,789)

1,036,138
(70,833)

(787,322)
(328,660)

(146,557)
281,701

1,849,640




