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Statement of internal control

AS AT 31STDECEMBER 2023

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 controlis designed to
manage risk to atolerable 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 detectedina
timely way.

The system of internal control, which accords

with guidance issued by the Department of Public
Expenditure and Reform has beenin place in Port
of Waterford for the year ended 31 December
2023 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 2023.

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

The ARC has developed arisk 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 beenissued 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 arisk
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.

Arisk register isin 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.
Having considered the report from the ARC, the
Board assess risk on a monthly basis. The outcome
of these assessmentsis used to plan and allocate
resources to ensure risks are managed to an
acceptable level.

Therisk 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 elementsis in place:

« procedures for all key business processes have
been documented,

- financial responsibilities have been assigned
at management level with corresponding
accountability,

PORT OF WATERFORD 447

« thereis anappropriate 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 systemsinplace to safeguard the
Port’'s assets.

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:

« Keyrisks 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.

« Thereareregular reviews by senior
management of periodic and annual
performance and financial reports which
indicate performance against budgets/
forecasts.

Procurement

We confirm that Port of Waterford has procedures
in place to ensure compliance with current
procurement rules and guidelines and that during
2023 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
for2023.

Internal control issues

No weaknesses in internal control were identified
inrelation to 2023 that require disclosure inthe
financial statements.




Chairman’s statement

FOR FINANCIAL YEAR ENDED 31T DECEMBER 2023
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John Treacy
Chairman, Port of Waterford

VISION

Our visionis to be the preferred
cargo gateway for the South
East Region.

MISSION STATEMENT

Our missionis to provide
infrastructure and marine
related services to enable
greener trade and economic
development in the South East
Region and National Economy.

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 downin
Sc.11 of the Harbours Act 1996 and
underscored by the Constitution of
the Company, is to manage, control,
operate and develop its harbour.

Performance

1.53M tonnes of bulk cargo was handled in 2023,
9% below 2022 and 6% below budget for the year.

Agricultural Products account for 69% of the Bulk
Volume at the Port. Fertilizer sales are reduced by
19% compared to 2022. There are two contributing
reasons here namely, a continuing environmental
tendency to reduce nitrates and an inventory build
in 2022 as result of forward buying at the outbreak
of the Russia / Ukraine crisis.

Feedstuff volumes are reduced by 8% compared
t02022. While there would have been the same
forward buying impact as a result of the Russia /
Ukraine crisis other factors here would have been
achange in feed strategies by farmers following
areductionin the price they are being paid for
milk and a tendency of importers to buy shortina
market made volatile by inflationary pressures.

Mindful of the large dependency on the Agricultural
sector the Port pursued strategies to diversify
product mix at our Bulk Terminal and is pleased to
reporta 7% volume increase in construction inputs,
steeland other products. Within this category
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we are particularly pleased to facilitate exports of
products like Refuse Derived Fuel (RDF) and Scrap
Metal given that these exports reduce landfill in
Ireland.

Volumes in the Container Terminal (LO LO)
reduced by 24% compared to 2022. Withinthe
South East region there were business closures
which had animpact on container volumes at

the Port. The Company continues to explore
opportunities for further expansionin LO LO
services in order to exploit available capacity and
changesindemand patterns.

2023 2022

LOLO 38Kteu 50K teu
Bulk 1.53Mtonnes 1.67Mtonnes

Operating profit for 2023 was €0.8M (2022:
€2.2M). Profit after tax amounted to €635K (2022:
€2107K).

Investment in fixed assets in the year amounted to
€1.9M.

Pension

There was a significant legacy pension burden
for many years arising from the Defined Benefit
pension scheme.

The Board is pleased to advise that the Defined
Benefit Pension Scheme at the Company was
closedin2023.€2,075K was transferred to the
member DC scheme by way of transfer valuesin
relation to two active members and three deferred
members. €72K was paid out to pensioners that
had not previously accepted the offer of a taxable
lump sumin lieu of pensionincreases. The surplus
(following payment of fees) transferred to the
Company was €395K.

The Defined Contribution Pension scheme at
the Port was transferred to a Master Truston 1
December 2023.

Dredging

Waterford Estuary is at the mouth of three
significant rivers namely the Barrow, the Nore and
the Suir and the resulting siltation requires aregime
of continuous dredging far in excess of any other
Irish Port to maintain safe access to the berths at
Belview.

Port of Waterford incurred maintenance dredging
costs of €1.5Min 2023 (2022: €1.4M).

Development

The Directors understand the importance of the
Port to the economy of the South East Region and
the country as a whole. The Board looks forward

to exploring further business opportunities for the
Container Terminal and the Bulk Terminal — our
confidence for the future is underpinned by the
location of the port, the available capacity, our 24/7
operations, flexible workforce, the motorway and
rail network.

The Board also looks forward to expanding the
range of services offered at Port of Waterford and
is very pleased to be active in the important and
evolving Energy Sector. Imports of wind farm
components for onshore installation took place in
2023 as did other energy type components for the
Greenlink Interconnector.

Ports play animportant role when it comes to the
importation of such components and the role will
be much more significant when offshore wind
farms are constructed.




The Portis therefore proposing to extend its
infrastructure with plans to build a250m quay
extension and to provide on quay space to support
the construction of wind farms particularly in the
Celtic Sea. The Port has applied for a Marine Area
Consent (MAC) to the Marine Area Regulatory
Authority (MARA) and will engage with An Bord
Pleanalain 2024.

This proposed extension is one of the projects
listed in our Masterplan. This plan facilitates our
mission to provide infrastructure and services to
enable trade and economic development in the
region over the next 25 years. The infrastructure
options have evolved through study and evaluation
of market demand, environmental factors, capacity
needs and river management requirements.

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.

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.

Donations

During 2023 the company supported the following
community projects and organisations:

*  Winterval Festival

«  Waterford Sail Training

*  WLR Christmas Hamper Appeal

- Waterford City River Rescue

»  Slieverue Community Resource Centre

Russia/Ukraine Crisis

The Russia / Ukraine crisis plunged the global
economy into economic turmoil resulting in major
spike in prices of energy and commodities such
as grain, feedstuffs and fertilizer. This has impact
on the buying behaviour of our customers and
has therefore affected trading through Port of
Waterford in 2022 and 2023.
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John Treacy
Chairman, Port of Waterford
2 April 2024
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Directors report

FOR FINANCIAL YEAR ENDED 315" DECEMBER 2023

The directors present their annual
report and the audited financial
statements for the financial year
ended 31 December 2023.

Principal activities

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

Marine Operations

Marine Operations, including the pilotage service,
are conducted by port personnel under the
supervision of the Harbour Master.

Extensive dredging to maintain safe access to the
berths at Belview is organised by and supervised
by the Harbour Master.

Stevedoring Operations

Port bulk operations are carried out by licensed
stevedores. The port company itself acts as the
stevedore on the container terminal.

Primary Income

The Port earnsits primary income from the levying
of dues on ships and cargo at both terminals and
from stevedoring and related activities at the
Container Terminal.

Recognising the importance of renewable energy,
the Port has started to focus on the handling of
windfarm and other energy components as a new
business stream.

John Treacy
Chairman, Port of Waterford

David Sinnott
Director, Port of Waterford




Other Income Streams

Revenue from 498 car parking spaces at the
Company’s property on the South Quays in Waterford
City provide anincome stream for the business.

The Compulsory Purchase Order (CPO) of 68
car parking spaces by Waterford City and County
Council concluded in 2023.

Thereisrentalincome from the office buildings at
Belview (Marine Point Building and the Terminal
Building).

These properties along with a small stock of
development land are carried under investment
properties on the balance sheet.

Health & Safety
Safety

There was one reportable accident to the Health
& Safety Authority (HSA) —the employee has
returned to work.

The HSA was on site as part of a nationwide
portinspection regime. There were three
recommendations, all of which have been fully
implemented.

The Port successfully completed the 2nd
Year Surveillance Audit for ISO 45001:2018
Occupational Health & Safety Management
System with National Standards Authority of
Ireland (NSAI).

Communications: There were ten Environment,
Health & Safety (EHS) meetings (internal EHS
committee and Port Users EHS Forum) during
2023. Port of Waterford plays an active role in the
Irish Ports Safety Forum and had a full programme
of events for National Ports Safety Week in
October 2023.

Health

Health promotion and employee well-being are
important at Port of Waterford and anumber of
sessions were organised for employees. The
Company has appointed an Occupational Health
Provider and an Occupational Physician. There are 10
certified First Aiders and 5 Psychological First Aiders.

Completed activities in 2023:

- Employee Medicals and Referrals
» Post Accident Case Review
* Pre-Employment Medicals

« Completion of Seafarers’ Medicals
(10 during 2023)

« Flu Vaccination Programme (November 2023)

Human resources

The average number of people employed in the
company in 2023 was 46 (2022: 45).

Notable items:

- Following a notice of cessation of contributions
on 19 April 2023, the formalities of a wind up
of the Defined Benefit Pension Scheme at the
Company were completed in 2023.

* Inlight of new pension regulations, the Port’s
Defined Contribution Pension Scheme was wound
up and members benefits were transferred toa
Master Trust on 1December 2023.

« Appropriate recruitment and training have been
implemented to support orderly successionin
anticipation of future retirement.

- Thereis1apprenticein atrade apprenticeship
programme at the port.

« The company has satisfied the public sector
minimum requirements for employees with a
disability under the Disability Act 2005.

Port of Waterford is committed to its statutory
obligation under the Irish Human Rights Equality Act
2014 to eliminate discrimination, promote equality
of opportunity and protect the human rights of staff
and of those to whom it provides services. We are
cognizant of our responsibility to provide diversity
andinclusionin the workplace and seek to better
address gender balance within our workforce.
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Operational
Security

The Portis compliant with International Ship and
Port Facility Security (ISPS) regulations.

The Port’s security plan was fully revised and
updated in 2021and was subsequently approved
by the Marine Survey Office. Management is
preparing for a full review of the security planin
2024.

Four security drills and one port security exercise
were carried out in the year as required by the ISPS
Code. The Port regularly liaisons with An Garda
Siochana and Revenue Commissioner’s Customs
and Excise department during the year.

Port Emergency Plan

The plan was revised and formally launched during
Irish Port Safety Week in October 2023. ltis fully
compatible with the requirements of the Major
Emergency Management Framework 2006. The
Port continues to engage with senior officers from
both Kilkenny’s and Waterford's Fire and Rescue
Services and also engages with Waterford City
River Rescue.

The Port prepared an Oil Spill Contingency Plan.
This was submitted to the Irish Coast Guard (IRCG)
in Q3 of 2023 and we are awaiting approval of same.

ICT and Cybersecurity

Upgrades of various IT systems were carried out
during the year.

Cyber security remains an ongoing focus and a
review was carried out in line with forthcoming
network and information security directive (NIS2).
A number of additional measures have been
identified and a works programme is now underway.

Environmental

The Port successfully completed the 2nd

Year Surveillance Audit with NSAI for the ISO
14001:2015 Environmental Management System
with no non-conformances noted. ECOMERIT
certification was also maintained in 2023.

The Port connected into the Uisce Eireann (UE)
effluent discharge systemin 2023 and expects to
connect to the UE Fresh Water systemin 2024.

A consultant has been appointed to conduct a
Biodiversity Audit for the Portin spring 2024; a
multi-annual programme of Estuarial Ecological
Studies remainsin place. The Portis a Business
Supporter of the All-Ireland Pollinator Plan.

Climate & Sustainability

The Portis aware of its obligations arising from the
Climate Action & Low Carbon Development Act
(2015) and has prepared a Climate Adaptation Plan
and a Climate Mitigation Plan. Progress reports of
both plans are considered at every Board Meeting.

The Company has adopted the NewERA Climate
Action Framework and reports progress against
this Framework on a quarterly basis.

The Company has regard to Green Procurement
Principles when tendering and procuring.

The Company is in the process of selecting a
Climate Related Disclosure Framework and will
take care that one will be adopted prior to the
required Corporate Sustainability Reporting
Directive (CSRD) timeline.
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Energy Management « Monthly financial accounts and monthly cost
and throughput information with comparatives.

12

 Cognisant of its baseline Carbon Tonnes usage Analysis of volumes/revenues by category and Board member Role Date appointed Expiry date
and per the Climate Action Framework the i . . . : )
Port has prepared Roadmaps of plans for both margin against prior year and budget. John Treacy Chairperson 4 April 2023 3 April 2028
Transport and Electricity to reduce usage by « Monthly review under each cost heading against David Sinnott CEO 3 October 2022 2 October 2029
>51% before 2030. budget. Measurement of carbon footprint. Lindy Duff Ordinary member 4 April 2023 3 April 2028
- ) . * Analysis of capacity utilisation and occupancy for Karen Hennessy Ordinary member 1February 2022 31January 2027
. e Port stopped using fossil fuels for thermal rental properties and car parks. — :
purposesin 2023. o o William Johnston Ordinary member 13 December 2018 31January 2026
. The total fleet countis 13 of which 8 arelight * Monitoring of employse statistics. John Kehoe Ordinary member 2July 2015 14 August 2025
vehicles. 7 of the light vehicles are Electric ’ Assgssment of Port through.put. in contextof Derry O'Sullivan Ordinary member 13 December 2018 31January 2026
Vehicles (EV). national market trends. Monitoring of cash flows Y ——— For—
. . and balance sheet position. y member 1February 2022 31January 2027
«Monitoring of performance versus Brian Moore Company secretary 7 February 2022 N/A
+ Therewas an 11% decrease in energy corporate plan.
consumption indirectly controlled activities
(scope 3 emissions) such as dredging and Governance

channel maintenance. The overall energy
consumption decrease was 10%.

The Company continues to actively measure

its energy consumption by way of data capture,
reporting and training and recorded the following
energy consumption in 2023:

2023 2022

GWh GWh
Electricity 1.37 147
Fossil Fuels 0.28 0.30
(operational activities)
Renewable Fuels 0.01 0.02
Fossil Fuels 5.54 6.23
(dredging and channel
maintenance)

7.20 8.02

Performance management
The Key Performance Indicators (KPI's) reported
by management are:

« Monitoring of accidents and incidents and other
Health & Safety reporting.

« Measurement of Return on Capital Employed
(ROCE).

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 Transportand

is responsible for ensuring good governance and
performs this task by setting strategic objectives
and targets and taking strategic decisions on all key
businessissues.

The regular day to day management, control and
direction of Port of Waterford is the responsibility of
the Chief Executive and the management team. The
Chief Executive and 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
toarise.

Board structure

The Board consists of a Chairperson and five
non-executive Directors, an employee-nominated
Director, and the Chief Executive all of whom are
appointed by the Minister for Transport. Seven
meetings of the board were held in the calendar

year. Directors also attended a Strategic Planning
Workshop off-site during the year. An external
evaluation of the performance of the Board and Audit
& Risk Committee was carried out in 2023.

The table above details the appointment details for
members who served during the period.

Directors’ interests

The directors and secretary have nointerestsin the
shares of the company.

Board Responsibilities

The work and responsibilities of the Board are set
outin The Code of Practice for the Governance of
State Bodies 2016, which also contains the matters
specifically reserved for Board decision.

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 unlessitis 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 Company’s Directors are aware of their
responsibilities, under sections 28110 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.

The Board s responsible for approving the annual
budget and rolling five-year plan. The Business Plan
for the period 2023 - 2027 has been reviewed by
the Board and was submitted to and approved by
the Department of Transport. An evaluation of the
performance of Port of Waterford by reference to
its plan and budget has been carried out.

The Boardis also responsible for safeguarding
its assets and 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 2023.
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The Directors are committed to maintaining high
standards of corporate governance including
compliance with the guidelines 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

Itis 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
through the Remuneration Committee as
sanctioned by the Minister for Transport with the
consent of the Minister for Public Expenditure and
Reform by virtue of Section 35 (5) of the Harbours
Act 1996.

Investment appraisal procedures

Robust and effective systems and procedures
arein 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

The company complies with the agreed reporting
requirements of the Department of Transport and
other government departmentsin atimely and
accurate manner.

Supplier payments policy

Inaccordance with the Prompt Payments of
Accounts Act 1997 and the European Communities
(Late Paymentin 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 onreceipt and paymentis 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.

Committees

The Board has established three committees,
as follows:

Audit & Risk Commiittee:

comprises three Board members and one
independent member. The role of the ARC is to
support the Board inrelation to its responsibilities
for issues of risk, control and governance and
associated assurance. ARC is independent from
the financial management of the organisation

and hasits own terms of reference. In particular
ARC ensures that the internal control systems
including audit activities are monitored actively and
independently. ARC reports to the Board after each
meeting, and formally in writing annually.
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Remuneration Committee (REMCOM):

comprises four Board members who are
non-executive directors. REMCOM meets as
required to review and approve the remuneration
of senior management, review and approve pay
reviews for grades of the workforce, review and
approve pension benefits for the workforce, carry
out annual appraisal of the Chief Executive and
oversee the recruitment of the Chief Executive.

Green Committee (GRC):

supports the Board in meeting its sustainability
obligations. A multi-functional committee, as well as
senior management, it includes the Chief Executive
and is Chaired by a non-executive director.

GRC meets to track progress on the Company’s
environmental and sustainability objectives.

GRC reports to the Board after each meeting, and
formally in writing annually.

There are two Workgroups within the company that
have board representation:

Heritage Workgroup and Engineering
Workgroup.

Internal audit

The establishment of aninternal audit function

is considered inappropriate in the context of

the size of the organisation. In order to meet the
requirements of the Code of Practice for the
Governance of State Bodies inrelation to internal
audit, a three-year rolling programme (as approved
by ARC) covering various aspects of the business
has been putin place.

The programme is complete, with audits of Internal
Controls and Compliance with Code of Practice
concluding Q4 2023. All reviews were carried out
independently. All reports were reviewed by ARC
who concluded, on the basis of the reports, that
the controls operating and the level of compliance
in these specific areas were satisfactory. ARC
reported accordingly to the main Board.

Risks and uncertainties

The Company maintains arisk register which

is reviewed regularly by the Board and ARC as
well as the management team. Risk is a standing
item on the Board's agenda. To this end all of the
Company’s risks are considered and managed
appropriately on an ongoing basis. Therefore, the
residual ratings on the risk register are maintained
to an appropriate and manageable level in
accordance with the Company’s low risk appetite.

Legal costs and settlements

There were no legal costs or settlements
recognised as expenditure in 2023 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

it is impractical 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.

Capital commitments

The Company is committed to the purchase of
foreshore at Belview from the State for a sum of
€680K.

The Company paid over a depositin October 2023
and contracts for sale were completed Q12024,
which are legally binding.

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
Bodiesin2023.
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Results and dividends

The profit for the financial year, after taxation,
amounted to €634,562 (2022 -€2,107,440).

Adividend of €66,065 (2022 - €266,135) was paid
in 2023 inrespect of 2022 trading.

Included in the profit for the financial year are a
number of non-operating gains/(losses).

A reconciliation of these has been included below
which presents a fairer reflection of the trading
performance and working capital requirements of

the business.

2023€ 2022¢€

Totalcomprehensive 297,983 2,642,950

income for the
financial year

Non-operating
adjustments:

Revaluation of
investment property

(43,969) (985,000)

Actuarial gain/(loss)
on defined benefit
pension schemes

(37,450) (643178)

Settlement loss
on defined benefit
pension scheme

481,697 -

Tax relating to other
comprehensive
income

(107,668) 107,668

Trading surplus

590,593 1122440

Political contributions

Port of Waterford did not make any political

donations during the year.

Future developments

The Company has submitted an application for a
Marine Area Consent (MAC) for a 250m Offshore
Renewable Wind Capable Quay Extension at the
Port and will begin a consultation process with

An Bord Pleanala (ABP) in 2024.

Statement on relevant audit
information

Each of the persons who are directors at the
time when this Directors’ report is approved has
confirmed that:

sofarasthedirectoris aware, there is norelevant audit
information of which the Company’s auditor is unaware,
and

the director has taken all the steps that ought to
have been taken as a director in order to be aware
of any relevant audit information and to establish
that the Company’s auditor is aware of that
information.

Branches outside the state

There are no branches of the company outside the
State.

Post balance sheet 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 2023.

Auditor

The auditor, Grant Thornton, continues in office in
accordance with section 383(2) of the Companies
Act 2014.

This report was approved by the board on 2 April
2024 and signed on its behalf.

e

John Treacy
(Chairman) Director, Port of Waterford

NN

David Sinnott
Director, Port of Waterford
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Directors’ responsibilities

statement

FOR FINANCIAL YEAR ENDED 315" DECEMBER 2023

The directors are responsible for preparing the
Directors’ report and the financial statements in
accordance with Irish law and regulations.

Irish company law requires the directors to prepare
the financial statements for each financial year.
Under the law, the directors have elected to
prepare the financial statements in accordance
with the Companies Act 2014 and Financial
Reporting Standard 102 ‘The Financial Reporting
Standard applicable in the UK and Republic

of 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, of the profit or loss 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’s financial statements and then apply
them consistently;

+ make judgments and accounting estimates that
are reasonable and prudent;

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

- prepare the financial statements on the going
concern basis unlessitis 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. They are
also responsible for safeguarding the assets of the
Company and hence for taking reasonable steps
for the prevention and detection of fraud and other
irregularities.

The directors are responsible for the maintenance
and integrity of the corporate and financial
information included on the Company’s website.
Legislationin Republic of Ireland governing

the preparation and dissemination of financial
statements may differ from legislation in other
jurisdictions.

On behalf of the board 2 April 2024

i ——

John Treacy
(Chairman) Director, Port of Waterford

N NP

David Sinnott
Director, Port of Waterford
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Independent auditor’s report to
the members of Port of Waterford

company

FOR FINANCIAL YEAR ENDED 315" DECEMBER 2023

Opinion

We have audited the financial statements of Port

of Waterford Company (“the Company”), which
comprise the Statement of comprehensive income,
the Balance sheet, the Statement of cash flows,

the Statement of changes in equity for the financial
year ended 31 December 2023, and the related
notes to the financial statements, including a
summary of significant accounting policies.

The financial reporting framework that has

been applied in the preparation of the financial
statementsis Irish law and accounting standards
issued by the Financial Reporting Council including
FRS 102 ‘The Financial Reporting Standard
applicable in the UK and Republic of Ireland’
(Generally Accepted Accounting Practice in
Ireland).

In our opinion, Port of Waterford Company’s
financial statements:

 giveatrue and fair view in accordance with
Generally Accepted Accounting Practice in
Ireland of the assets, liabilities and financial
position of the Company as at 31 December
2023 and of its financial performance and cash
flows for the financial year then ended; and

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

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (Ireland) (ISAs
(Ireland)) and applicable law. Our responsibilities
under those standards are further describedin the
‘Responsibilities of the auditor 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
inIreland, including the Ethical Standard for
Auditors (Ireland) issued by the Irish Auditing and
Accounting Supervisory Authority (IAASA), and the
ethical pronouncements established by Chartered
Accountants Ireland, applied as determined to be
appropriate in the circumstances for the entity.

We have fulfilled our other ethical responsibilities
inaccordance with these requirements. We
believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our
opinion.

Conclusions relating to going
concern

In auditing the financial statements, we have
concluded that the directors’ use of the going
concern basis of accounting in the preparation of
the financial statements is appropriate.

Based on the work we have performed, we have
not identified any material uncertainties relating to
events or conditions that, individually or collectively,
may cast significant doubt on the Company’s

ability to continue as a going concern for a period
of at least twelve months from the date when the
financial statements are authorised for issue.
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Our responsibilities, and the responsibilities of
the directors, with respect to going concern are
described in the relevant sections of this report.

Other information

Other information comprises information included
in the Annual Report, other than the financial
statements and our auditor’s report thereon,
including the Directors’ report, the Statement of
internal control and the Chairman’s statement. The
directors are responsible for the other information.
Our opinion on the financial statements does not
cover the information and, except to the extent
otherwise explicitly stated in our report, we do not
express any form of assurance 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 in the financial statements, 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.

Matters on which we are required to
report by the Companies Act 2014

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

« Inour opinion the accounting records of the
Company were sufficient to permit the financial
statements to be readily and properly audited.

< Thefinancial statements are in agreement with
the accounting records.

« Inour opinion the information givenin the
Directors’ Report, the Statement of internal
control and the Chairman’s statement is
consistent with the financial statements. Based
solely on the work undertakenin the course of our

audit, in our opinion, the Directors’ Report, the
Statement of internal control and the Chairman’s
statement has been prepared in accordance
with the requirements of the Companies Act
2014.

Matters on which we are required
toreport by exception

Based on our knowledge and understanding of

the Company and its environment obtained in

the course of the audit, we have not identified
material misstatements in the Directors’ Report, the
Statement of internal control and the Chairman’s
statement.

Under the Companies Act 2014, we are required
toreport to youif, in our opinion, the disclosures of
directors’remuneration and transactions specified
by sections 305 to 312 of the Act have not been
made. We have no exceptions to report arising from
this responsibility.

Responsibilities of management
and those charged with
governance for the financial
statements

As explained more fully in the directors’
responsibilities statement, management is
responsible for the preparation of the financial
statements which give a true and fair view in
accordance with Generally Accepted Accounting
Practiceinlreland, including FRS102, and for such
internal control as they determine necessary to
enable the preparation of financial statements that
are free from material misstatement, whether due
tofraud orerror.

In preparing the financial statements, management
is 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 management either intends to liquidate the
Company or to cease operations, or has no realistic
alternative but to do so.

Those charged with governance are responsible
for overseeing the Company’s financial reporting
process.




20

Responsibilities of the auditor for
the audit of the financial statements

The auditor’s objectives are to obtain reasonable
assurance about whether the financial statements
as awhole 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,
butis 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.

As part of an audit in accordance with ISAs (Ireland),
the auditor will exercise professional judgment and
maintain professional scepticism throughout the
audit. They will also:

« |dentify and assess the risks of material
misstatement of the financial statements, whether
due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from
fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of
internal control.

+ Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion of the effectiveness of the
Company'’s internal control.

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

» Conclude on the appropriateness of
management’s use of the going concern basis
of accounting and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may cast significant doubt on the Company’s

ability to continue as a going concern. If they
conclude that a material uncertainty exists,
they are required to draw attentionin the
auditor’s report to the related disclosuresin
the financial statements or, if such disclosures
are inadequate, to modify their opinion. Their
conclusions are based on the audit evidence
obtained up to the date of the auditor’'s report.
However, future events or conditions may cause
the Company to cease to continue as a going
concern.

« Evaluate the overall presentation, structure
and content of the financial statements,
including the disclosures, and whether the
financial statements represent the underlying
transactions and eventsina manner that
achieves a true and fair view.

The Auditor shall communicate with those charged
with governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies ininternal control that may be
identified during the audit.

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 themin 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
abody, for our audit work, for this report, or for the
opinions we have formed.

ol

Michael Nolan

for and on behalf of Grant Thornton,

Chartered Accountants, Statutory Audit Firm, Cork
2 April 2024
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Statement of comprehensive

income

FOR FINANCIAL YEAR ENDED 31T DECEMBER 2023

Note 2023€ 2022€
Turnover 4 8,344,441 8,453,745
Cost of sales (5,948,627) (5,512,606)
Gross profit 2,395,814 2,941,139
Administrative expenses (2,567,979) (2,276,076)
Other operatingincome 5 895,876 603,086
Revaluation of investment property 43,969 985,000
Operating profit 6 767,680 2,253,149
Interest payable and similar charges 7497 (14,249)
Profit before taxation 775177 2,238,900
Tax on profit 9 (140,615) (131,460)
Profit for the financial year 634,562 2,107,440
Other comprehensive income
Actuarial gain on defined benefit pension schemes 37,450 643,178
Tax relating to other comprehensive income 107,668 (107,668)
Settlement loss on defined benefit pension scheme (481,697) -
Other comprehensive income for the financial year (336,579) 535,510
Total comprehensive income for the financial year 297,983 2,642,950

Allturnover relates to continuing operations.

There were no recognised gains and losses for 2023 or 2022 other than those included in the statement of

comprehensive income.

Signed on behalf of the board:

Ze The = AP

John Treacy
(Chairman) Director, Port of Waterford
2 April 2024

David Sinnott
Director, Port of Waterford
2 April 2024
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Balance sheet

FOR FINANCIAL YEAR ENDED 31T DECEMBER 2023

Note 2023€ 2022€
Fixed assets
Tangible assets 1 26,843,279 26,428,709
Financial assets 10 8,498,402 8,951,031
35,341,681 35,379,740
Current assets
Debtors: amounts falling due within one year 12 2,307,633 1,662,012
Cash at bank and inhand 13 7,550,627 7,728,885
9,858,260 9,390,897
Creditors: amounts falling due withinone year 14 (1,631,678) (1,538,419)
Net current assets 8,226,582 7,852,478
Total assets less current liabilities 43,568,263 43,232,218
Provisions for liabilities
Deferred tax 16 - (107,668)
- (107,668)
Accruals and deferred income 17 (7,034,609) (7,368,000)
Net assets excluding pension asset 36,533,654 35,756,550
Pension asset 22 545,186
Net assets 36,533,654 36,301,736
Capital andreserves
Called up share capital presented as equity 18 18,675,803 18,675,803
Capital redemption reserve 19 92,523 - 92,523
Profitand loss account 19 17,765,328 - 17,533,410
Shareholders’ funds 36,533,654 36,301,736

These financial statements have been prepared in accordance with the small companies regime.

The financial statements were approved and authorised for issue by the board:

Ze 7 NN

John Treacy David Sinnott
(Chairman) Director, Port of Waterford Director, Port of Waterford
2 April 2024 2 April2024

The notes on pages 28 to 45 form part of these financial statements.
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Statement of changes in equity

FOR FINANCIAL YEAR ENDED 315" DECEMBER 2023

Calledup Capital Profitandloss Total equity
share capital redemption account
reserve
€ € €
At1January 2023 18,675,803 92,523 17,533,410 36,301,736
Comprehensive income for the financial year
Profit for the financial year - - 634,562 634,562
Actuarial gain on defined benefit plans - - 37450 37,450
Tax relating to other comprehensive income - - 107,668 107,668
Settlement loss on defined benefit plans - - (481,697) (481,697)
Total comprehensive income for the financial year - - 297,983 297,983
Contributions by and distributions to owners
Dividends: Equity capital - - (66,065) (66,065)
At 31December 2023 18,675,803 92,523 17,765,328 36,533,654

FOR FINANCIAL YEAR ENDED 31T DECEMBER 2022

Called up Capital Profitandloss Total equity
share capital redemption account
reserve
€ €
At1January 2022 18,675,803 92,523 15,156,595 33,924,921
Comprehensive income for the financial year
Profit for the financial year - - 2107440 2107440
Actuarial gain on defined benefit plans - - 643,178 643,178
Tax relating to other comprehensive income - - (107,668) (107,668)
Total comprehensive income for the financial year - - 2,642,950 2,642,950
Contributions by and distributions to owners
Dividends: Equity capital - - (266,135) (266,135)
At 31 December 2022 18,675,803 92,523 17,533,410 36,301,736

The notes on pages 28 to 45 form part of these financial statements.
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Statement of cash flows Analysis of Net Debt

FOR FINANCIAL YEAR ENDED 315" DECEMBER 2023 FOR FINANCIAL YEAR ENDED 315" DECEMBER 2023

Cash flows from operating activities Cash at bank and in hand 7,728,885 (178,258) 7,550,627
Profit for the financial year 634,562 2107440 7,728,885 (178,258) 7,550,627
Adjustments for:

Depreciation of tangible assets 1,478,840 1,346,467

Interest paid 7,497 (14,249)

Taxation charge 140,615 131,460

(Increase) in debtors (645,621) (54,093)

Increase in creditors 138,629 149,817

Increase/(decrease) in provisions 104,127 (1146,379)

Decrease in net pension assets/liabilities 37,450 643179 —

Net fair value (gains) recognised in other comprehensive income (43,969) (985,000)

Corporation tax (paid) (185,985) (154,791)

Settlement loss on defined benefit pension scheme (374,029) -

Net cash generated from operating activities 1,292,116 2,023,851

Cash flows frominvesting activities

Purchase of tangible fixed assets (1,906,733) (1,016,861)
Sale of tangible fixed assets 13,323 35,783
Purchase of investment properties (264,133) (120,030)
Sale of investment properties 760,731 -
Net cash frominvesting activities (1,396,812) (1101,108)

Cash flows from financing activities

Dividends paid (66,065) (266,136)
Interest paid (7,497) 14,249
Net cash used in financing activities (73,562) (251,887)
Net (decrease)/increase in cash and cash equivalents (178,258) 670,856
Cash and cash equivalents at beginning of financial year 7,728,885 7,058,029
Cash and cash equivalents at the end of financial year 7,550,627 7,728,885

Cash and cash equivalents at the end of financial year comprise
Cashatbankandinhand 7,550,627 7,728,885
7,550,627 7,728,885

The notes on pages 28 to 45 form part of these financial statements.
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Notes to the financial statements

FOR FINANCIAL YEAR ENDED 31T DECEMBER 2023

1. General 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.

2. Accounting policies

2.1 Basis of preparation of financial statements

The financial statements have been preparedin
accordance with Financial Reporting Standard
102, the Financial Reporting Standard applicable in
the UK and the Republic of Ireland and Irish statute
comprising of the Companies Act 2014.

The company qualifies as a small company as
defined by section 280A of the Act, in respect of
the financial year and has applied the rules of the
‘Small Companies Regime’ inaccordance with
section 280C of the Act and section 1A of FRS 102.

The preparation of financial statementsin
compliance with FRS 102 requires the use of
certain critical accounting estimates. It also
requires management to exercise judgmentin
applying the Company’s accounting policies (see
note 3).

The following principal accounting policies have
been applied:

2.2 Revenue

Revenue is recognised to the extent that it is
probable that the economic benefits will flow to

the Company and the revenue can be reliably
measured. Revenue is measured as the fair value of
the consideration received or receivable, excluding
discounts, rebates, value added tax and other
sales taxes. The following criteria must also be met
before revenue is recognised:

Rendering of services

Revenue from a contract to provide servicesis
recognised in the period in which the services

are provided in accordance with the stage of
completion of the contract when all of the following
conditions are satisfied:

« the amount of revenue can be measured reliably;

- itis probable that the Company will receive the
consideration due under the contract;

« the stage of completion of the contract at the
end of the reporting period can be measured
reliably; and

« thecostsincurred and the costs to complete the
contract can be measured reliably.

2.3 Government grants

Grants are accounted under the accruals model

as permitted by FRS 102. Grants relating to
expenditure on tangible fixed assets are credited
to profit or loss at the same rate as the depreciation
onthe assets to which the grant relates. The
deferred element of grants is included in creditors
as deferredincome.

Grants of arevenue nature are recognised in the
Statement of comprehensive income in the same
period as the related expenditure.

2.4 Finance costs

Finance costs are charged to profit or loss over the
term of the debt using the effective interest method
so that the amount charged is at a constant rate

on the carrying amount. Issue costs are initially
recognised as areductionin the proceeds of the
associated capital instrument.

PORT OF WATERFORD 447

2.5 Current and deferred taxation

The tax expense for the financial year comprises
current and deferred tax. Tax is recognised in
profit or loss except that a charge attributable

to anitem of income and expense recognised

as other comprehensive income or to anitem
recognised directly in equity is also recognised in
other comprehensive income or directly in equity
respectively.

The currentincome tax charge is calculated on the
basis of tax rates and laws that have been enacted
or substantively enacted by the balance sheet date
in the countries where the Company operates and
generatesincome.

Deferred tax balances are recognised in respect
of all timing differences that have originated but not
reversed by the balance sheet date, except that:

« Therecognition of deferred tax assets is limited
to the extent that it is probable that they will be
recovered against the reversal of deferred tax
liabilities or other future taxable profits; and

« Anydeferred tax balances are reversed if and
when all conditions for retaining associated tax
allowances have been met.

Deferred tax balances are not recognised in
respect of permanent differences exceptin
respect of business combinations, when deferred
tax is recognised on the differences between the
fair values of assets acquired and the future tax
deductions available for them and the differences
between the fair values of liabilities acquired and
the amount that will be assessed for tax. Deferred
tax is determined using tax rates and laws that
have been enacted or substantively enacted by the
balance sheet date.

2.6 Tangible fixed assets

Tangible fixed assets under the cost model

are stated at historical cost less accumulated
depreciation and any accumulated impairment
losses. Historical cost includes expenditure that
is directly attributable to bringing the asset to
the location and condition necessary for it to be
capable of operating in the manner intended by
management.

Depreciation is charged so as to allocate the cost of
assets less their residual value over their estimated
useful lives, using the straight-line method.

Depreciation is provided on the following basis:
« Land wharves & buildings —30-50 years

« Motor vehicles, cranes and plant —5-15
years

- Office equipment —5years
- Capital dredging —5years

The assets’ residual values, useful lives and
depreciation methods are reviewed, and adjusted
prospectively if appropriate, or if thereis an
indication of a significant change since the last
reporting date.

Gains and losses on disposals are determined by
comparing the proceeds with the carrying amount
and are recognised in profit or loss.

2.7 Impairment of fixed assets and goodwiill

Assets that are subject to depreciation or
amortisation are assessed at each balance sheet
date to determine whether there is any indication
that the assets are impaired. Where there is any
indication that an asset may be impaired, the
carrying value of the asset (or cash-generating unit
to which the asset has been allocated) is tested
forimpairment. Animpairment loss is recognised
for the amount by which the asset’s carrying
amount exceeds its recoverable amount. The
recoverable amount is the higher of an asset’s (or
CGUr’s) fair value less costs to sell and value in use.
For the purposes of assessing impairment, assets
are grouped at the lowest levels for which there
are separately identifiable cash flows (CGUSs).
Non-financial assets that have been previously
impaired are reviewed at each balance sheet date
to assess whether there is any indication that the
impairment losses recognised in prior periods may
no longer exist or may have decreased.
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2.8 Investment property

Investment property is carried at fair value
determined annually by external valuers and
derived from the current market rents and
investment property yields for comparable real
estate, adjusted if necessary for any difference

in the nature, location or condition of the specific
asset. No depreciationis provided. Changes in fair
value are recognised in profit or loss.

2.9 Debtors

Short-term debtors are measured at transaction
price, less any impairment. Loans receivable are
measured initially at fair value, net of transaction
costs, and are measured subsequently at
amortised cost using the effective interest method,
less any impairment.

2.10 Cash and cash equivalents

Cashis represented by cash in hand and deposits
with financial institutions repayable without
penalty on notice of not more than 24 hours. Cash
equivalents are highly liquid investments that
mature in no more than three months from the date
of acquisition and that are readily convertible to
known amounts of cash with insignificant risk of
changeinvalue.

In the Statement of cash flows, cash and cash
equivalents are shown net of bank overdrafts that
are repayable on demand and form an integral part
of the Company’s cash management.

2.11Creditors

Short-term creditors are measured at the
transaction price. Other financial liabilities,
including bank loans, are measured initially at fair
value, net of transaction costs, and are measured
subsequently at amortised cost using the effective
interest method.

2.12 Provisions for liabilities

Provisions are recognised when an event has
taken place that givesrise to alegal or constructive
obligation, a transfer of economic benefits is
probable and areliable estimate can be made.

Provisions are measured as the best estimate of the
amount required to settle the obligation, taking into
account the related risks and uncertainties.

Increases in provisions are generally charged as an
expense to profit or loss.

213 Financial instruments

The Company only enters into basic financial
instrument transactions that result in the
recognition of financial assets and liabilities like
trade and other debtors and creditors, loans from
banks and other third parties, loans to related
parties and investments in ordinary shares.

Debt instruments (other than those wholly
repayable or receivable within one year), including
loans and other accounts receivable and payable,
are initially measured at present value of the
future cash flows and subsequently at amortised
cost using the effective interest method. Debt
instruments that are payable or receivable within
one year, typically trade debtors and creditors,
are measured, initially and subsequently, at

the undiscounted amount of the cash or other
consideration expected to be paid or received.
However, if the arrangements of a short-term
instrument constitute a financing transaction,

like the payment of a trade debt deferred beyond
normal business terms or in case of an out-right
shorttermloan that is not at market rate, the
financial asset or liability is measured, initially at
the present value of future cash flows discounted
atamarket rate of interest for a similar debt
instrument and subsequently at amortised cost,
unless it qualifies as aloan from adirector in the
case of a small company, or a public benefit entity
concessionary loan.

Investments in non-derivative instruments that are
equity to the issuer are measured:

- atfair value with changes recognised in the
Statement of comprehensive income if the
shares are publicly traded or their fair value can
otherwise be measured reliably;

« atcostlessimpairment for all other investments.

Financial assets that are measured at cost

and amortised cost are assessed at the end of
each reporting period for objective evidence of
impairment. If objective evidence of impairment
is found, animpairment loss is recognised in the
Statement of comprehensive income.
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For financial assets measured at amortised cost,
the impairment loss is measured as the difference
between an asset’s carrying amount and the
present value of estimated cash flows discounted
at the asset’s original effective interest rate. If a
financial asset has a variable interest rate, the
discount rate for measuring any impairment loss is
the current effective interest rate determined under
the contract.

214 Dividends

Equity dividends are recognised when they
become legally payable. Interim equity dividends
are recognised when paid. Final equity
dividends are recognised when approved by the
shareholders at an annual general meeting.

3. Judgments in applying
accounting policies 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

Thedirectors 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 recognisedin 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.

Useful lives of depreciable assets

The annual depreciation charge depends primarily
on the estimated lives of each type of asset and,

in certain circumstances, estimates of fair values
and residual values. The directors annually review
these asset lives and adjust them as necessary to
reflect current thinking on remaining lives in light

of technological change, prospective economic
utilisation and physical condition of the assets
concerned. Changes in asset lives can have
significant impact on depreciation charges for the
period. Itis not practical to quantify the impact of
changesin asset lives on an overall basis, as asset
lives are individually determined, and there are a
significant number of asset lives in use. The impact
of any change would vary significantly depending
on the individual changes in assets and the classes
of assetsimpacted.

4. Turnover

An analysis of turnover by class of businessis as
follows:

2023 € 2022€

Sales 8,344,441 8,453,745
8,344,441 8,453,745

Allturnover arosein Ireland.

5. Other operatingincome

An analysis of turnover by class of businessis as
follows:

2023 € 2022€

Other operating income 363,058 270,566
Government grants 333,389 332,520
receivable

Insurance claims receivable 6,500 -
Profit on disposal of fixed 192,929 -

assetinvestments

895,876 603,086
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6. Profit on ordinary activities
before taxation

The operating profit is stated after charging:

2023 € 2022€

The operating profit is 1478,840 1,346,467
stated after charging:

Defined contribution 308,255 301,888
pension cost

Defined benefit pension 22,893 36,570
cost

External Support & Special Advisory costs

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

2023 € 2022€

Charged to the Profit and

loss account

Pension advice 29,328 24,881
Business development 39,909 19,482

69,237 44,363

Capitalised costs
Masterplanning 463,732 209,211
463,732 209,211

7.Employees

Staff costs, including directors’ remuneration, were
as follows:

2023 € 2022€

Wages and salaries 2,378505 2,201,656
Social insurance costs 256,573 239,279
Cost of defined benefit 22,893 36,570
scheme

Cost of defined contribution 308,255 301,888
scheme

2,966,226 2,779,393

The average monthly number of employees,
including the directors, during the financial year
was as follows:

2023 No. {07272 \[o}

Administration 1 10
Operations and 35 35
maintenance

46 45

Employees’ short term benefits breakdown

2023 2022
(\[eXo)i No. of

Employees Employees
in Band inBand

€50,000-€75,000 17 15
€75,001-€100,000 2 2
€100,001-€125,000 1 1

€125,001-€150,000 - -
20 18

The above table does not include the value of
retirement benefits earned in the period.

Key management personnel

2023 € 2022€

Salary 633,617 601,330
Employers PRSI 70,015 66,447
Employers PRSI 98,798 106,284
Termination benefits 5,000 -

807,430 774,061

Travel and subsistence

2023 € 2022¢€

Domestic

Board 3,486 -

Employee 27146 18,221
30,632 18,221

International

Board - -

Employee - -
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Hospitality expenditure 9. Taxation
The profit and loss account includes the following
hospitality expenditure: 2023 € 2022¢€
2023 € 2022€ Corporation tax
Current tax on profits for 140,615 131,460
Internal hospitality 6,243 16,358 the year
External hospitality 4,589 1,928 140,615 131,460
10,832 18,286 Total current tax 140,615 131,460
Deferred tax

Internal hospitality includes all catering for events
and meetings hosted by the company as well as
canteen facilities.

8. Directors’ remuneration

2023 € 2022€

Directors’ emoluments 57,016 55,630
(excluding CEO)

CEO remuneration

CEO Salary 120,000 112,500
CEO Benefitin Kind 7,968 5,068
Pension contributions 30,000 28,125

157,968 145,693

meetings attended*
Audit & risk committee

()

< (]

e) (0]

(0] n

2 3

[0] o

= X

© L
David Sinnott (CEO) 77 4/4 - 9250
John Treacy 5/5 N/A 9345 2,362
(appointed 4 April 2023)
Lindy Duff 5/5 N/A 6,008 378
(appointed 4 April 2023)
Karen Hennessy 7/ 4/4 8100 -
Marian Walsh 5/7 N/A 8100 -
John Kehoe 7/7 N/A 8100 -
William Johnston 7/7  4/4 8100 -
Derry O'Sullivan 77T  4/4 9263 294
William Halley N/A  2/2 1,089
(A&R Committee Member only)
(resigned 8 April 2023)
Paddy Hopkins N/A  2/2 1,000 182
(A&R Committee Member only)

appointed 1July 2023)

* Meetings attended / meetings eligible

Total deferred tax - -

Taxation on profit on 140,615 131,460
ordinary activities

Factors affecting tax charge for the
financial year

The tax assessed for the financial year is higher
than (2022 -lower than) the standard rate of
corporation tax in Ireland of 12.5% (2022 -12.5%).
The differences are explained below:

2023 € 2022€

Profit on ordinary activities 775177 2,238,900

before tax

Profit on ordinary activities 96,897 279,863
multiplied by standard rate of

corporation tax in Ireland of

12.5% (2022 -12.5%)

Effects of:

Expenses not deductible fortax (52,600) (210,028)
purposes, other than goodwiill
amortisation and impairment

Capital allowances for financial 39,821 30,851
year in excess of depreciation

Higher rate taxes on estate and 56,037 42,704
investmentincome

Unrelieved loss on carried - (12,390)
forward

Income tax withheld 460 460
Total tax charge for the 140,615 131,460

financial year

Factors that may affect future tax charges

There were no factors that may affect future tax
charges.
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Other comprehensive income

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:

2023 € 2022€
Deferred tax (107,668) 107,668
(107,668) (107,668)

10. Investment property

The 2023 valuations were made by Colliers,onan
open market value for existing use basis.

Freehold investment
property €

Valuation

At1January 2023 8,951,031
Additions at cost 264133
Disposals (760,731)
Surplus on revaluation 43,969
At 31 December 2023 8,498,402

11. Tangible fixed assets

Landwharves  Motor vehicles, Office Other fixed Total €
andbuildings€ cranesandplant € equipment€ assets€
Cost or valuation
At1January 2023 42,287,759 16,214,777 346115 269,530 61,018,181
Additions 1,163,281 151,825 37,908 553,719 1,906,733
Disposals - (37,995) - - (37,995)
At 31December 2023 43,451,040 16,328,607 384,023 2,723,249 62,886,919
Depreciation
At1January 2023 18,880,356 14,441,010 213,740 1,054,366 ~ 34,589,472
Charge for the financial year on 883,375 373133 58,669 163,663 1,478,840
owned assets
Disposals - (24,672) - - (24,672)
At 31 December 2023 19,763,731 14,789,471 272,409 1,218,029 36,043,640
Net book value
At 31December 2023 23,687,309 1,539,136 111,614 1,505,220 26,843,279
At 31December 2022 23407403 1,773,767 132,375 1115164 26,428,709
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12. Debtors
2023 € 2022€
Trade debtors 1,546,725 1,534,077
VAT repayable 11,685 76,72
Other debtor 700,000 -
Prepayments 49,223 51,763
2,307,633 1,662,012

All debtor balances are due within one year.

13. Cash and cash equivalents

2023 € 2022€

Cashatbank andinhand 7550627 7,728,885

7,550,627 7,728,885

14. Creditors: Amounts falling due
within one year

Trade creditors 377248 670,401
Corporation tax 9,155 54,525
Taxation and social insurance 74,633 82,059
Other creditors 35,440 40,312
Accruals 1135,202 691,122
1,631,678 1,538,419
Other taxation and social
insurance
PAYE/PRSI control 74,633 82,059
74,633 82,059

15. Financial instruments

2023 € 2022€

Financial assets

Financial assets measured
at fair value through profit
orloss

7550627 7,728,885

7,550,627 7,728,885

Financial assets measured at fair value through
profit or loss comprise cash at bank andin hand.

16. Deferred taxation

2023 €

Financial assets
(107,668)
107,668

At beginning of year

Charged to profit or loss

Atend of year -

2023 € 2022€

The deferred taxation balance is made up as follows:

Accelerated capital - (107,668)

allowances

- (107,668)

17. Deferred income

2023 € 2022€
Atthe beginningoftheyear 7,368,000 7,653,037
Grants received - 47483
Grants amortised (8333,391)  (332,520)

7,034,609 7,368,000

Prior to vesting date, Waterford Harbour
Commissioners had received capital grants
amounting to €21,152,622.

18. Share capital

2023 € 2022€

Authorised

32000000
(2022-32,000,000) Ordinary
shares of €1.25 each

40,000,000 40,000,000

Allotted, called up and fully paid

14,940,642 18,675,803 18,675,803
(2022-14,940,642) Ordinary
shares of €1.25 each
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19. Reserves

Capital redemptionreserve

Capital redemption reserve is the nominal value of
the company’s own shares acquired and cancelled
by the company out of profits available for
distribution. It constitutes undenominated capital
of the company and is a non-distributable reserve.

Profit and loss account

The profit and loss account includes all current and
prior periods retained profits and losses.

20. 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
stageitisimpracticable 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.

21. Capital commitments

At 31 December 2023 the Company had capital
commitments of €680,000.

22. Pension commitments

Defined contribution schemes

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 fund. The advice of a professional
actuary was takenin the settingup and
maintenance of the schemes.

The charge to profit or loss in respect of defined
contribution schemes during 2023 was €308,255
(2022:€301,888).

Defined Benefit Schemes

Following a notice of cessation of contributions
on 19 April 2023, the formalities of a wind up of the
Defined Benefit Pension Scheme at the Company
were completed in 2023.

There was a net settlement expense of €374,029
recognised in other comprehensive income for the
year ended 31 December 2023.

The actuarial gain recognised in other
comprehensive income amounted to €37,450
(2022:643180).

During the year, the Company received €395,037
which arose as a surplus following the settlement
of benefits.

2023 € 2022€

Reconciliation of present
value of plan liabilities

Atthe beginningoftheyear 8,856,200 12,254,390

Current service cost 4,908 36,570
Interest cost 106,694 148,040
Actuarial gains/losses 303,091 (2,757,899)
Contributions 1,967 4,965
Benefits paid (235,694) (829,864)
Settlements (9,037,166) -
At the end of the year - 8,856,202

Reconciliation of present

value of plan assets:

At the beginning of the year 9,401,388 11,938,235
Interestincome 114,471 145,690
Returnon plan assets 340,540 (2114,720)

(excluding amounts included in net
interest)

Contributions by scheme 1,967 4,965
members

Contributions by the 183,560 257,084
employer

Benefits paid (235694) (829,866)
Settlement payments (9,411,195) -
Refund to employer (395,037) -
At the end of the year - 9,401,388
Fair value of plan assets - 9401388
Fair value of plan assets - (8,856,202)
Net pension scheme - 545,186
liability
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The amounts recognised in profit or loss are as
follows:

2023 € 2022€

Current service cost 4908 36,570
Net interest on net defined (7,497) 2,350
benefit liability / (asset)

Total (2,589) 38,920

Principal actuarial assumptions at the date of wind
up (expressed as weighted averages):

2023 % 2022 %

Discount rate 3.90 415
Future salary increases 295 3.05
Future pensionincreases 0.50 0.50
Proportion of employees 245 255

opting for early retirement

Mortality rates

- for amale aged 65 now 232 231

- for afemale aged 65 now 246 245

23. Related party transactions

Mr. John Kehoe is a full time employee of Port
of Waterford Company. Mr. Kehoe's terms of
employment are the same as those applying to
other employees in a similar position.

The only other transaction between the company
and its directors were the payment for services as
executive, director or chairman.

24. Controlling party

The company’simmediate and ultimate controlling
party is the Minister for Transport.

Approval of financial statements

The board of directors approved these financial
statements forissue on 2 April 2024




Detailed profit and loss account

FOR FINANCIAL YEAR ENDED 31T DECEMBER 2023

2023€ 2022€

Turnover 8,344.441 8,453,745
Cost of Sales (5,948,627) (5,512,606)
Gross profit 2,395,814 2,941,139
Other operating income 895,876 603,086

Less: overheads

Administration expenses (2,567,979) (2,276,076)
Revaluation of investment property 43,969 985,000
Operating profit 767,680 2,253,149
Interest payable 7497 (14,249)
Tax on profit on ordinary activities (140,615) (131,460)
Profit for the financial year 634,562 2,107,440
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Schedule to detailed accounts

FOR FINANCIAL YEAR ENDED 315" DECEMBER 2023

2023 € 2022€
Turnover

Sales 8,344,441 8,453,745

8,344,441 8,453,745

Cost of sales

Wages and salaries 2,192,089 2,028,908
National insurance 256,573 239,279
CoS staff pens costs - defined contribution scheme 308,255 301,888
CoS directors pens costs - defined benefit schemes 22,893 36,570
Subcontract labour 4,798 5313
Consumables 815,549 624,462
Hire of plant and equipment 30,337 29474
Light, heat and power 319,126 258,299
Rentandrates 204,019 278,226
Dredging costs 1,494,986 1,413,256
Security costs 254,039 258,622
Travelling expenses 45,963 38,309

5,948,627 5,512,606

Other operatingincome

Rentalincome arising from investment properties 363,058 270,566
Government grants amortised 333,389 332,520
Insurance claims receivable 6,500 -
Profit on disposal of fixed assets 192,929 -

895,876 603,086

Administration expenses

Directors fees 57,016 55,630
Staff salaries 129,400 17118
Staff training 30,171 17,530
Motor running costs 34,933 32163
Hotels, travel and subsistence 41,289 45,585
Consultancy 216,939 143,648
Printing and stationery 14,817 13,034
Telephone and fax 28,642 28,354
Computer costs 161,150 131,271
General office expenses 279 2,290
Advertising and promotion 3471 31415
Trade subscriptions 22,798 20,096
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Notes

Administration expenses (continued)

Charity donations 17,316 71,792
Legal and professional 11,835 30,537
Auditors’ remuneration 31,644 29,390
Bank charges 28,961 33,070
Bad debts 342 1,974
Light and heat 1,039 1945
Cleaning 7,890 12,925
Insurances 239,259 221,844
Sundry establishment expenses 5485 7392
Depreciation - plant and machinery 1,478,834 1,346,467
Impairment of freehold property - charge/reversal 8,534 -
Profit/loss on sale of tangible assets (4,065) (27,052)
Exceptionalincome - (92,342)

2,567,979 2,276,076

Revaluation surplus

Revaluation of investment property 43,969 985,000
43,969 985,000

Interest payable

Bank interest payable - 11,899

Other interest - on defined benefit liability (7,497) 2,350
(7,497) 14,249
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