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£9,288,369 
This reflects an 8.5% increase  
on the previous year. 

Turnover of 

Operational performance remained robust throughout 
the year with turnover growing to £9,288,369, an increase 
of 8.5% on 2024, reflecting the Port’s strong commercial 
performance. At £1,496,796 pre-tax profit the business 
continued its upward trend, marking a year-on-year 
increase of 59%, while profit after tax was recorded 
at £1,056,591. EBITDA (Earnings before Interest, Tax, 
Depreciation, and Amortisation) rose to £2,459,169 
marking an increase of 29% on 2024.

Capital expenditure for the year was £335,440 which 
included infrastructure improvements, enhancing 
computer and IT services, along with plant and 
equipment additions. Further investment is planned in 
early 2026 including the Port’s first electrified forklifts.

The results demonstrate the strength of collective 
teamwork across the organisation. We continue as a 
modern, forward-looking trading port and my Board is 
keen to ensure that the business remains both resilient 
and expansive as we continue to develop further 
opportunities across various sectors.  

At Board level, I was pleased to welcome new non-
executive members Joanne Jennings, Jane Chambers, 
Alistair Eagles and Professor Austin Smyth, along with the 
reappointment of Fiona Hanna for a second Term.

Our Board committee structures have once again 
demonstrated strong leadership and played a central role 
in ensuring efficient governance of the Port’s operations. I 
would like to extend my gratitude and thanks to all Board 
members for their continued dedication and commitment 
throughout the year.

Throughout 2025, Warrenpoint Harbour continued to 
expand its outreach and engagement programme. The 
cruise season began in May with the arrival of Le Boréal. 
This will further cement Warrenpoint’s position as a 
premier cruise destination in the coming year. We will also 
welcome the Waverley’s return to Warrenpoint in June 
2026, following the paddle-steamer’s absence from the 
2025 schedule. I know that this vessel is always a popular 
visitor with both employees and the community at large. 

The Warrenpoint Harbour Authority Community Fund 
continued to make a meaningful difference locally and 
across the wider Council area. In the six years since its 
launch, more than £151,000 has been distributed to over 
315 community initiatives, including youth organisations, 
mental health services and Men’s Sheds. This impact is 
made possible by the support of our Port tenants and 
stakeholders, whose generosity is further complemented 
by Warrenpoint Harbour’s direct contribution. 

Looking ahead, WHA is well positioned for continued 
sustainable growth. The findings of the recent Grant 
Thornton WHA  Economic Impact Report  confirmed that 
the Port handles £3.4bn worth of trade annually, whilst 
supporting over 18,000 jobs in the region. Together with 
the long term certainty provided by the 55 year recently 
signed operating agreement with CLdN, the Port sits on 
a strong strategic foundation for success in the years 
ahead.

Dr Gerard O’Hare CBE DL FRICS 
CHAIR

Chairman’s Report
Dr Gerard O’Hare 

Resilience and adaptability were central to Warrenpoint 
Harbour Authority’s (WHA) performance in 2025 as the Port 
continued to navigate a challenging geopolitical landscape 
and sustained cost pressures. Despite this, WHA delivered 
a strong set of results, supported by long term strategic 
planning and operational focus.

315
community initiatives positively  
impacted across Warrenpoint

Chairman’s Report

%
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Update
Despite the many uncertainties influencing the commercial 
environment and wider society locally and internationally 
in recent years, including global crises, recessionary 
forecasts, Brexit and inflationary challenges, the Port 
has again delivered a successful performance. Strategic 
key drivers embedded within the Port’s operational 
focus include delivering ‘preferred Port’ customer service 
through footprint utilisation and productivity, new value-
adding services and cost-control management.  

The tonnage in 2025 remained on par with 2024 levels 
reflecting the wider economic trading conditions. 
Achieved tonnage of 3.42m was down marginally on 
the previous year’s total of 3.43m. This stable tonnage, 
combined with value-adding revenue streams, resulted in 
an increased turnover of 8.5% in 2025.

WHA has now fulfilled most of its 2018 Masterplan 
aspects relevant to infrastructure investment, site 
optimisation and plant. An annual Strategy Review 
exercise is completed, guided by corporate governance 
principles, building on the original vision (Masterplan 
2018-2043). Of particular note during 2025 has been 
the continued and effective utilisation of the 2.8-acre 
acquisition in 2023 of adjacent industrial premises. 

Capital investment of some £335k was completed, aligned 
with the Port’s strategic priorities. Investment included 
infrastructure improvements, enhancing computer and IT 
services, along with plant and equipment additions.

Debt reduction remained a priority during 2025 with 
borrowings reduced by a further 26%.

The Port’s multi-modal flexibility also remained a strategic 
strength whilst still offering discharge for ‘project cargo’ 
or specialist loads as well as diverse commodity streams. 
It is with historic relevance that WHA looks forward to 
supporting the importation of Narrow Water Bridge 
components during late 2026.

Risks and Uncertainties
Risk management is embedded across the organisation 
at both departmental and corporate levels, ensuring 
a structured and consistent approach to identifying, 
assessing, and mitigating risk. As ports inherently 

act as barometers for economic activity, we closely 
monitor a wide range of external factors, including local 
political instability, supply chain disruption, and broader 
macroeconomic pressures.

Insofar as is reasonably practicable, the Port seeks to 
mitigate these risks by strengthening and diversifying 
commodity flows and service delivery. This strategic focus 
is supported by targeted capital investment designed to 
enhance operational efficiency, increase resilience, and 
sustain our position as a ‘preferred Port’ for customers.

A major £2m dredging campaign, completed in 
mid-2025, formed a key part of this investment 
programme, improving access, capacity, and long-term 
competitiveness.

Health, Safety and 
Environmental
Investment in personnel as well as capability and systems 
has ensured the Port’s continued full compliance with 
the Port and Marine Facilities Safety Code (PMSC). This 
continuous improvement in marine safety standards is 
driven by the Board Member Duty Holders, as well as 
senior management. WHA was again declared compliant 
with the PMSC by its Designated Person during 2025. 

Commitment to continuous improvement in shoreside 
health, safety, and environment impact continues to be 
integral to all Port activities. Health and safety RIDDOR 
accidents were reduced by 60% with ongoing investment 
in employee training and development remaining a 
cornerstone of that improvement strategy.

Commitment to sustainable operations continues to be 
a priority with the Port’s Environmental Officer being 
central to delivery. This resource has supported WHA in 
navigating the extensive challenges of decarbonisation 
and to the Port’s commitment to working with the local 
community and being good neighbours. Since 2017 WHA 
has successfully reduced its emissions by 46%. 

The roll-out of electric vehicles continues and during 2025 
the Port ordered its first electric forklift trucks. WHA was 
delighted to welcome back local Men’s Sheds to support 
its collaborative community development of in-bloom 
planters around the Town Dock. 

Strategic Report
David Holmes & Dr Gerard O’Hare 

Warrenpoint Port is a dynamic economic driver for 
South Down, Northern Ireland, and the shared island 
economy, offering major supply chain infrastructure 
resilience outside greater Belfast. Handling 
12% of trade volume in Northern Ireland, WHA 
commissioned an Economic Impact Report in 2025 to 
analyse 2024 activity. Conducted by Grant Thornton, 
key highlights include 3.4m tonnes of cargo moving 
through the Port annually with an overall value 
of £3.4bn, balanced between export and import 
activities. All of this contributed to an equivalent 
Gross Value Added (GVA) of £1.1bn to the Northern 
Ireland economy. 

More than £1.2m in taxes was paid during 2024 with 90% of wages 
being paid in the Newry, Mourne and Down council area. Grant 
Thornton’s report also estimated that WHA’s overall trade impact 
indirectly supports an impressive 18,300 jobs throughout Northern 
Ireland. This, and further insights, are contained within the Economic 
Impact Executive Report which can be accessed on the WHA 
website. 

Towards the end of 2025, WHA worked diligently with CLdN to reach 
a landmark operating agreement which secures the high-frequency 
RoRo service between Warrenpoint and Heysham for the next 55 
years. A key catalyst for local, regional, and shared island commerce, 
the agreement took effect on 1 January 2026.

As a Trust Port, Warrenpoint Harbour Authority is not bound by 
The Companies Act 2006 (Strategic Report and Director’s Report) 
Regulations 2013. The Board Members however choose, as a 
measure of good governance and practice, to present a Strategic 
Report each year.

This overview of matters of strategic importance to the Members 
should be read as part of the entire annual report.

Strategic Report

£1.1bn

18,300
Value Added (GVA) 
Impact

Jobs throughout NI
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A Vision for A Cleaner Greener Future has also progressed 
well with multiple targets being achieved along this 
essential environmental journey. Please see Environment 
summary indicators on page 12.  

Community
The Warrenpoint Port Christmas Community Fundraiser 
continues to build a lasting legacy in the local area 
having raised over £151k since its inception 6 years 
ago. The 2025 fund raised £26,000 distributed across 
53 organisations. Further details about this charitable 
activity can be found on WHA’s website. 

During 2025 the Port continued to publish its ezine 
‘On Board’ providing updates on activities at the Port. 
The dedicated ‘onboard’ email address onboard@
warrenpointharbour.co.uk remains available to support 
and enable direct engagement with the community. The 
Port also continued to grow its social media presence, 
sharing timely news and updates with an expanding 
audience.

As part of its commitment to strengthening community 
relationships, promoting transparency, and addressing 
local concerns, the Port delivered targeted briefings for 
locally elected representatives, alongside its established 
Community Forum meetings. WHA’s Community Forum met 
4 times during 2025, with the aim of ensuring residents 
are well informed and actively engaged on matters of 
interest relating to the Port.

The Port hosted a ‘Big Spring Clean’ initiative and plans 
to repeat this activity again in 2026.

Funding
No government funding was made available to the Port 
during 2025 (2024 nil also). 

Future Plans
The Government’s Newry Southern Relief Road, with 
funding already in place through the Belfast Region City 
deal, is an important new infrastructure asset for the 
area. The Port welcomes the continued progress of the  
consultation process and recognises the potential of the 
scheme to enhance connectivity and support regional 
economic growth. 

The Narrow Water Bridge development gathered 
pace and the Port has liaised extensively with Louth 
County Council officials and the Project Engineers. The 
Port remains committed to containing disruption and 
facilitating the bridge’s successful build completion, so far 
as is reasonably practicable. WHA remains of the opinion, 
further to an economic impact assessment of the bridge, 
that while the project may offer a marginal improvement 
to its own competitiveness, Greenore Port is likely to 
derive a comparatively greater competitive benefit.  

Collaborative discussions during 2025 on Enterprise 
Zone funding options on this occasion were unsuccessful. 
WHA will continue to be open to this type of potential 
initiative as it will in its role of delivering on Northern 
Ireland’s sustainability objectives within the Programme 
for Government. WHA recognises its important role as a 
major economic driver for the region. 

Maximising available space on site to facilitate 
continued growth remains a priority. WHA has doubled 
its throughput since 2000 and continues to assess 
compatible expansion opportunities. 

The final implementation of the Windsor Framework 
also remains essential in enabling the Port to support its 
customers with future plans.

Corporate Governance
Like other Trust Ports across the UK, Warrenpoint Port 
is not owned by Government and is an independent 
statutory body governed by its own legislation. Governing 
Legislation includes the Harbours Act (Northern Ireland) 
1970, the Warrenpoint Authority Order 1971, the Harbours 
(Northern Ireland) Order 2002 and the Warrenpoint 
Authority Order (Northern Ireland) 2002.

The Board design is made up of a Chief Executive, a 
Finance Director, the Chair and up to nine further non-
executive members including three local councillors. All 
non-executive members are appointed by the Department 
for Infrastructure as per The Warrenpoint Harbour 
Authority Order (Northern Ireland) 2002 Schedule 1.  

Trust Ports are both strategically and financially 
independent of Government and are required to operate 
in a commercial manner and for the benefit of all 
stakeholders to which they are publicly accountable. 
Trust Ports also have powers to raise revenues by levying 
dues and charging for the use of port facilities. They 

operate on a commercial basis, pay taxes and, except in 
limited cases where there are specific local legislation or 
exceptional circumstances, receive no systematic public 
subsidies.

During 2025 and to support corporate governance, a 
number of Board-led sub committees regularly convened:

•	 Strategy and Policy

•	 Remuneration 

•	 Audit, Risk and Compliance

•	 Commercial and Operations 

•	 Health, Safety, Environment and Marine.

Each of these committees drives ongoing oversight of 
policy within the Harbour Authority’s core objectives.

In addition to the above sub-committees, an externally 
provided Internal Audit was contracted. 

Approved by the Members on 26th May 2026 and signed 
on behalf of Members by:

David Holmes
CHIEF EXECUTIVE

Dr Gerard O’Hare CBE DL FRICS 
CHAIRMAN

Strategic Report
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Key priorities throughout the year remained focused 
on strategic and operational resilience, a continued 
emphasis on marine and landside health and safety, 
and improving supply chain productivity through long-
established customer relationships and enhanced 
utilisation of operational footprint. Increased turnover has 
enabled further associated personnel recruitment.

Trading	

At £2.5m, EBITDA was up 29% with profit before tax at 
£1.5m. 

All commodities performed as expected with normal 
macro-economic pressures impacting degrees of 
movement. WHA continues to seek opportunities to re-
establish a LOLO service.  

This encouraging commodity trend can be attributed to 
several key factors including:

•	 Strong relationships with existing customers 

•	 Robust training investment in the Port Team

•	 Strategic improvements within the Port

•	 Employee flexibility and commitment to customer 
service  

•	 Productivity dovetailing with operational footprint 
utilisation.

Safety
WHA’s ‘safety first’ culture saw a 60% reduction in 
RIDDOR health and safety incidences in 2025, highlighting 
WHA’s commitment to creating a safer working 
environment, proactively managing risk, and prioritising 
the wellbeing of our people. Skilled competency and 
effective team-working underpin these embedded 
commitments. On the marine side, adherence to the Port 
and Marine Facilities Safety Code remains exemplary with 
zero non-compliances registered during the Designated 
Person on-site annual audit. This is a strong endorsement 
of WHA’s extensive professionalism, its systems and its 
people. 

Challenges
The impact of geopolitical issues presented some 
challenges for the Port, including fluctuating international 
tariffs and the ongoing monitoring of NI, UK and EU 
trading relationships. WHA effectively navigated these 
external issues. Cohesive teamwork has ensured that 
WHA has risen to these challenges effectively and 
developed enhanced resilience. Capital investment of 
some £335k during 2025 supports future strategy and 
resilience plans. 

Community
The Christmas Community Fund was once again at the 
forefront of WHA’s outreach programme, with WHA 
matching previous years’ achievements by raising 
£26,000 and supporting 53 organisations. WHA, in 
partnership with its key stakeholders, has to date 
distributed more than £151,000 through its Community 
Fund. Several communication channels are key to sharing 
the work and progress of the Port externally, including the 
Port Ezine, Elected Representative Meetings, media and 
social media engagement. The Port is committed to its 
open-door policy while the Community Forum, established 
in 2024, continued to play an important role in community 
and stakeholder engagement throughout 2025.

Going Concern Statement
The current economic conditions present increased 
risks and uncertainties for all businesses. In response to 
such conditions, the Members have carefully considered 
these risks and the extent to which they might affect 
the preparation of the financial statements on a going 
concern basis.

By way of background, the Authority’s business activities, 
together with the factors that may affect its future 
development, performance and position are set out in the 
Chair’s, Chief Executive’s and Strategic Reports.

Using this information, the Members consider that:

•	 The Authority was set-up in 1971 through government 
legislation. The Regional Development Strategy has 
highlighted the strategic importance of Northern 
Irish ports. The Port handles approximately 12% of 
Northern Ireland’s tonnage throughput. 

•	 The Authority’s key customers appear to be in a 
reasonably resilient position given the present 
economic climate. Long-term contracts are in place 
and some customers continue to make significant 
investments to service their shipping through the port 
of Warrenpoint.

•	 The Authority has sought to diversify wherever 
possible to maintain revenue streams. The handling 

of project cargoes such as cruise ships, aggregates 
and discharging commercial fishing vessels are 
examples of this.

•	 The Authority has treasury and cash management 
procedures and policies in place to manage its 
finances effectively and efficiently.

•	 The Authority is able to make day-to-day decisions 
regarding its working capital based on up-to-date 
financial reports and analysis. 

•	 The Authority uses up-to-date budget projections 
that are also revised during the year if applicable so 
that financial decisions can be made in a timely and 
effective manner.

The Members therefore consider that the Authority has 
adequate resources and sufficient liquidity headroom 
to continue in operational existence for the foreseeable 
future. Accordingly, they continue to adopt the going 
concern basis in preparing the financial statements.

Results
The financial results for the year ended 31 December 2025 
are set out in detail on page 22. The Profit after Tax for 
the year is £1,056,591 (2024: £710,241). 

Chief Executive’s 
Report

David Holmes

Against a challenging backdrop of inflationary pressures and 
continued global uncertainty, Warrenpoint Harbour Authority 
(WHA) delivered a robust performance in 2025 with revenue up 
8.5% on 2024 supporting a 59% year-on-year increase and a 
pre-tax profit of almost £1.5m.

Chief Executive’s Report

David Holmes
CHIEF EXECUTIVE
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Demonstrating our dedication to health, safety, and 
environmental stewardship, Warrenpoint Harbour 
Authority continues to advance its strategic plan —  
‘A Vision for a Cleaner, Greener Future’ — which sets  
out the Port’s current position and its ambitions for  
the future through on-going and continued  
sustainable development.

This roadmap is built on five foundational pillars:  
People, Place, Partnerships, Prosperity and Planet  
each serving as a guide to support the Port in  
delivering on our objectives and ambitions in  
the drive towards a cleaner, greener future.

Environmental  
Metrics:
Warrenpoint Harbour is actively reducing the 
Port’s environmental impact now and in the future. 
Through the continuing implementation of a range of 
sustainable measures in 2025, the Port demonstrated 
its environmental stewardship on a number of fronts, 
including:

Recycling

The zero-to-landfill programme during 2025 successfully 
diverted 231 tonnes of timber from landfill for heat and 
energy production, and 248 tonnes of organic waste were 
converted to energy.

Renewable Energy

The Port sources its electricity from renewable energy, 
with 1.05 million kWh of electricity consumed in 2025 
coming entirely from green energy sources. A 300 kW 
Solar PV project supported by Invest NI during 2025, 
further to recent implementation is being tested during 
the first half of 2026.

Sustainable Fuels

The Port is actively pursuing electric alternatives and 
associated funding for Harbour equipment. Two electric 
forklifts ordered in 2025, were delivered in March 2026 
and are now operational, saving an estimated 18 tonnes 
of CO2 equivalent annually. Charging infrastructure has 
also been installed for electric fleet vehicles and forklifts.

Sustainable Infrastructure 

LED lighting has been installed throughout the Port, 
designed and managed to conserve energy and minimise 
light pollution. The SPS Centre was constructed to 
BREEAM standards and high-mast lighting with smart 
controls has been completed, further improving energy 
efficiency.

Air Quality

Collected air quality data consistently met national 
air quality standards throughout 2025. This live data 
continues to inform operational decision making across 
the Port.

Tree Planting

Two hundred willow trees planted for carbon offsetting 
continue to grow throughout the Port. The Town Dock Bee 
Garden continues to thrive, supporting local biodiversity 
and pollinator populations. Additional planting has 
progressed, with green space works between Shipping 
Agent offices completed in the first half of 2026.

The Port and the 
Environment

The Port and the Environment
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Christmas Community Fund
The Christmas Community Fund returned for its sixth 
year in 2025 raising £26,000 to support 53 local 
organisations and good causes.

Among the recipients were local schools, youth 
organisations, environmental initiatives, and 
cultural programmes, each working on the ground 
to improve community spaces and drive positive 
change in the wider Warrenpoint region.

Since the Fund’s launch in 2020, £151,000 has been 
distributed between 315 applications. Funds raised 
are generously donated by suppliers, customers and 
individuals associated with the Port, and are further 
enhanced by Warrenpoint Harbour Authority.

A selection of 2025/26 Community Fund 
recipients is available on  
www.warrenpointharbour.com

Community continued to be central for 
Warrenpoint Harbour throughout 2025 
with ongoing investment and proactive 
engagement across educational visits, 
charitable giving, cruise ship calls, and 
the WHA Community Forum.

The Port continued to focus on meaningful, 
practical support that delivers lasting benefit 
for communities in Warrenpoint and across the 
wider Newry, Mourne and Down district.

In 2025, the Port also supported a broad range of local initiatives 
within the community, including:

The Port in the 
Community

The Port in the Community
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£151k
Distributed to over

315
different organisations  
in the Warrenpoint area

Port coffee morning raised 
£259 for Macmillan Cancer 
Support

WHA donated £1,000 to 
Woman’s Aid Armagh 
Down

Sponsorship of Evora 
Hospice Christmas cards

Port Team took part in 
Belfast Marathon Relay 
race, raising £420 for Evora 
Hospice care

Port employees raised 
£1,100 through the annual 
Christmas raffle, which 
was matched by WHA, 
enabling a £2,200 donation 
to The Larder, Newry, and 
the Children’s Leukemia 
Cancer Charity.

Welcomed the Baton of 
Hope to Warrenpoint in 
September



17Annual Report 2025

The Port in the Community

Sailability Relaunch	
In June, the Port collaborated with our valued partners 
at Foyle Sailability and the Loughs Agency to relaunch 
Sailability on Carlingford Lough.

An important step forward in inclusive sailing for children 
and young adults of all abilities, Sailability is a voluntary 
organisation creating opportunities for sailing and other 
water-based activities for people living with a disability 
and their families.

The first Carlingford Lough event set sail on 14th June 
with further sessions scheduled twice monthly through  
to October. 

Education
As part of our strong engagement with local schools, 
pupils from St. Mark’s High School visited the Port in early 
May for a day-long educational trip to learn about the 
Port’s operations, engineering, logistics and Port control. 

Later that same month, the Port was delighted to 
welcome pupils from Seaview Nursery School for a trip 
onboard a CLdN Vessel .
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Cruise Season
Three flagship cruise liners docked at the Port during 
summer 2025 reflecting Warrenpoint’s growing reputation 
as a modern cruise destination. Warrenpoint Harbour 
worked collaboratively with Excursions Ireland, Newry, 
Mourne and Down District Council and the Warrenpoint 
Burren Rostrevor Chamber of Commerce to prepare for 
the, mainly American, passengers and help ensure local 
businesses benefitted from increased footfall.

Each cruise call was facilitated by longtime Port partners 
Armagh Logistics, Hamilton Shipping and GAC Services.

The 118-passenger Island Sky made its inaugural call to 
Warrenpoint in mid-August. A boutique cruise ship, the 
Island Sky is operated by 70 crew members.

The elegant Le Boréal cruise liner was the first call of the 
year. Bringing 160 passengers and 152 crew members, this 
luxury vessel brought new faces and energy to the town 
and surrounding area.

16 17Annual Report 2025

Rounding off 2025’s cruise season at Warrenpoint 
with two calls was Le Bellot, bringing more than 180 
passengers on each visit.
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The Members are responsible for preparing the Annual 
Report and the financial statements in accordance with 
applicable law and regulations.

The Harbours Act (Northern Ireland) 1970 requires the 
Members to prepare such financial statements for each 
financial year.  Under that law the Members have elected 
to prepare the financial statements in accordance with 
United Kingdom Generally Accepted Accounting Practice 
(United Kingdom Accounting Standards and applicable 
law).

The Members must not approve the financial statements 
unless they are satisfied that they give a true and fair 
view of the state of affairs of the Authority and of the 
profit or loss of the Authority for that period. In preparing 
these financial statements, the Members are required to:

•	 select suitable accounting policies and then apply 
them consistently;

•	 make judgments and estimates that are reasonable 
and prudent;

•	 state whether applicable UK Accounting Standards 
have been followed; and

•	 prepare the financial statements on the going 
concern basis unless it is inappropriate to presume 
that the Authority will continue in business.

The Members are responsible for keeping adequate 
accounting records that are sufficient to show and 
explain the Authority’s transactions and disclose with 
reasonable accuracy at any time the financial position 
of the Authority and enable them to ensure that the 
financial statements comply with the Harbours Act 
(Northern Ireland) 1970. They are also responsible for 
safeguarding the assets of the Authority and hence for 
taking reasonable steps for the prevention and detection 
of fraud and other irregularities.

The Members are responsible for the maintenance and 
integrity of the corporate and financial information 
included on the Authority’s website. Legislation in 
the United Kingdom governing the preparation and 
dissemination of financial statements may differ from 
legislation in other jurisdictions.

Auditor
Each of the persons who is a Member at the date of 
approval of this report confirms that: 

•	 so far as the Member is aware, there is no relevant 
audit information of which the Authority’s auditor is 
unaware; and 

•	 the Member has taken all the steps that he / she 
ought to have taken as a Member in order to 
make himself / herself aware of any relevant audit 
information and to establish that the Authority’s 
auditor is aware of that information.

Approved by the Members on the 26th of May 2026 and 
signed on behalf of the Members:           

 
David Holmes 
CEO 
WARRENPOINT HARBOUR AUTHORITY 

Opinion
We have audited the financial statements of Warrenpoint 
Harbour Authority (the ‘entity’) for the year ended 31 
December 2025 which comprise the profit and loss 
account, the statement of comprehensive income, the 
balance sheet, the statement of changes in equity, 
the cash flow statement and notes to the financial 
statements, including significant accounting policies. The 
financial reporting framework that has been applied in 
their preparation is applicable law and United Kingdom 
Accounting Standards, including FRS 102 The Financial 
Reporting Standard applicable in the UK and Republic of 
Ireland (United Kingdom Generally Accepted Accounting 
Practice).

In our opinion the financial statements:

•	 give a true and fair view of the state of the entity’s 
affairs as at 31 December 2025 and of its profit for 
the year then ended;

•	 have been properly prepared in accordance with 
United Kingdom Generally Accepted Accounting 
Practice; and

•	 have been prepared in accordance with the 
requirements of the Harbours Act (Northern Ireland) 
1970.

Basis for opinion
We conducted our audit in accordance with International 
Standards on Auditing (UK) (ISAs (UK)) 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 entity in accordance with 
the ethical requirements that are relevant to our audit of 

the financial statements in the UK, including the FRC’s 
Ethical Standard, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements. 
We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis for our 
opinion.

Conclusions relating to going 
concern
In auditing the financial statements, we have concluded 
that the members’ 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 entity’s ability to continue as a 
going concern for a period of at least twelve months from 
when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the 
members with respect to going concern are described in 
the relevant sections of this report.

Other information
The other information comprises the information included 
in the annual report other than the financial statements 
and our auditor’s report thereon. The members are 
responsible for the other information contained within the 
annual report. 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. 

Statement Of Members’ 
Responsibilities

Report On The Audit Of 
The Financial Statements

Statement Report

Audit of Financial Statements
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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 course of the audit, 
or otherwise appears to be materially misstated. If 
we identify such material inconsistencies or apparent 
material misstatements, we are required to determine 
whether this gives rise to a material misstatement in the 
financial statements themselves. 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. 

Opinions on other matters
In our opinion, based on the work undertaken in the 
course of our audit:

•	 the information given in the Chairman’s Statement, 
Strategic Report and Chief Executive’s Report for the 
financial year for which the financial statements are 
prepared is consistent with the financial statements; 
and

•	 the Chairman’s Statement, Strategic Report and Chief 
Executive’s Report have been prepared in accordance 
with applicable legal requirements.

Matters on which we are 
required to report by exception
In the light of the knowledge and understanding of the 
entity and its environment obtained in the course of the 
audit, we have not identified material misstatements in 
the Chairman’s Statement, Strategic Report and Chief 
Executive’s Report.

We have nothing to report in respect of the following 
matters if, in our opinion:

•	 adequate accounting records have not been kept, 
or returns adequate for our audit have not been 
received from branches not visited by us; or

•	 the financial statements are not in agreement with 

the accounting records and returns; or

•	 certain disclosures of members’ remuneration 
specified by law are not made; or

•	 we have not received all the information and 
explanations we require for our audit.

Responsibilities of members
As explained more fully in the members’ responsibilities 
statement, the members 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 members 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 
members are responsible for assessing the entity’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 members either 
intend to liquidate the entity 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 (UK) 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.

Irregularities, including fraud, are instances of non-
compliance with laws and regulations. We designed 
procedures in line with our responsibilities, outlined 
above, to detect material misstatements in respect of 
irregularities, including fraud. The extent to which our 

procedures are capable of detecting irregularities, 
including fraud is detailed below.

We obtained an understanding of the legal and 
regulatory framework applicable to the entity through 
enquiry of management, industry research and the 
application of cumulative audit knowledge. We identified 
the following principal laws and regulations relevant to 
the entity – the Harbours Act (Northern Ireland) 1970 and 
the Financial Reporting Standard applicable in the UK 
and Republic of Ireland (FRS 102).

We developed an understanding of the key fraud risks to 
the entity (including how fraud might occur), the controls 
in place to help mitigate those risks, and the accounts, 
balances and disclosures within the financial statements 
which may be susceptible to management bias. Our 
understanding was obtained through review of the 
financial statements for significant accounting estimates, 
analysis of journal entries, walkthrough of the key controls 
cycles in place and enquiries of management.

Our procedures to respond to those risks identified 
included, but were not limited to:

•	 Enquiry of management, those charged with 
governance and the entity’s solicitors (or in-house 
legal team) around actual and potential litigation 
and claims.

•	 Enquiry of entity staff compliance functions to identify 
any instances of non-compliance with laws and 
regulations.

•	 Reviewing minutes of meetings of those charged with 
governance.

•	 Reviewing financial statement disclosures and testing 
to supporting documentation to assess compliance 
with applicable laws and regulations.

•	 Auditing the risk of management override of controls, 
including through testing journal entries and other 
adjustments for appropriateness, and evaluating the 
business rationale of significant transactions outside 
the normal course of business.

A further description of our responsibilities is available on 
the Financial Reporting Council’s website at: https://www.
frc.org.uk/auditorsresponsibilities. This description forms 
part of our auditor’s report.

The purpose of our audit work 
and to whom we owe our 
responsibilities
This report is made solely to the entity’s members, as a 
body, in accordance with the Harbours Act (Northern 
Ireland) 1970. Our audit work has been undertaken so 
that we might state to the entity’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 entity and the entity’s members 
as a body, for our audit work, for this report, or for the 
opinions we have formed.

AAB Group Accountants Limited
Chartered Accountants and Statutory Auditors
Dromalane Mill
The Quays
Newry
Co. Down
Northern Ireland
BT35 8QS

Report On The Audit Of The Financial Statements

Audit of Financial Statements
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Note 2025 2024
£ £

PROFIT FOR THE FINANCIAL YEAR 1,056,591 710,241

Other comprehensive income - -
TOTAL COMPREHENSIVE INCOME 1,056,591 710,241

Profit and Loss Statement Of  
Comprehensive Income

For the year ended 31 December 2025 For the year ended 31 December 2025

Note 2025 2024
£ £

TURNOVER 3 9,288,369 8,563,211

OPERATING EXPENSES (8,001,579) (7,796,679)

TOTAL OPERATING EXPENSES (8,001,579) (7,796,679)

OPERATING PROFIT 1,286,790 766,532

Investment income - interest receivable 190,858 199,479
Interest payable (25,858) (35,299)
Other finance income 45,006 9,135

PROFIT ON ORDINARY ACTIVITIES  
BEFORE TAXATION

4 1,496,796 939,847

Tax charge on profit on ordinary activities 6 (440,205) (229,606)

PROFIT FOR THE FINANCIAL YEAR 1,056,591 710,241

All activities in the current and prior year derive from continuing operations.

Statement Of Comprehensive Income
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Note 2025 2024
£ £

FIXED ASSETS
Tangible assets 7 22,056,234 23,632,996

CURRENT ASSETS
Stocks 51,033 36,667
Debtors: due within one year 9 2,069,896 2,344,308
Debtors: due after one year 9 78,317 390,811
Investments 3,411,332 2,000,000
Cash at bank and in hand 3,793,821 3,695,565

9,404,399 8,467,351

CREDITORS - Amounts falling due within one year 10 (2,500,640) (3,007,032)

NET CURRENT ASSETS 6,903,759 5,460,319

TOTAL ASSETS LESS CURRENT LIABILITIES 28,959,993 29,093,315

CREDITORS – Amounts falling due after more than 
one year

11 (11,581,313) (12,725,297)

PROVISIONS FOR LIABILITIES & CHARGES
Deferred taxation 12 (1,356,949) (1,402,878)

NET ASSETS 16,021,731 14,965,140

RESERVES 16,021,731 14,965,140

Balance Sheet Statement Of  
Changes In Equity

At 31 December 2025 At 31 December 2025

The financial statements of Warrenpoint Harbour Authority were approved by the Members and authorised for issue on 
26th May 2026. They were signed on its behalf by: 

David Holmes 
CEO, WARRENPOINT HARBOUR AUTHORITY 

Dr Gerard O’Hare CBE DL FRICS
CHAIRMAN, WARRENPOINT HARBOUR AUTHORITY 

Reserves Total
£ £

At 1 January 2024 14,254,899 14,254,899

Total comprehensive income 710,241 710,241

At 31 December 2024 14,965,140 14,965,140

At 1 January 2025 14,965,140 14,965,140

Total comprehensive income 1,056,591 1,056,591

At 31 December 2025 16,021,731 16,021,731

Statement Of Changes In Equity
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Note 2025 2024
£ £

Cash generated by operations 16 2,130,979 2,069,901

Cash flows from investing activities
Purchase of equipment (335,440) (1,019,538)

Proceeds from sale of equipment 12,800 6,000

Interest paid (25,858) (35,299)

Investment income received 196,514 208,614

Cash equivalents not recoverable within 3 months (1,411,332) 2,000,000

Net cash flows from investing activities (1,563,316) 1,159,777

Cash flows from financing activities
Repayment of borrowings (469,407) (460,045)

Net cash flows from financing activities (469,407) (460,045)

Net increase in cash and cash equivalents 98,256 2,769,633

Cash and cash equivalents at beginning of year 3,695,565 925,932

Cash and cash equivalents at end of year 3,793,821 3,695,565

Reconciliation to cash at bank and in hand
Cash at bank and in hand 2,230,362 841,669
Cash equivalents recoverable within 3 months 1,563,459 2,853,896

3,793,821 3,695,565

Cashflow Statement
For the year ended 31 December 2025

Cashflow Statement
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1. Accounting Policies
The principal accounting policies are summarised below. 
They have all been applied consistently throughout the 
year and the preceding year unless otherwise stated.

General information and basis of accounting
Warrenpoint Harbour Authority is a Trust Port operating 
under the Harbours Act (Northern Ireland) 1970, 
the Warrenpoint Harbour Authority Order 1971, the 
Warrenpoint Harbour Authority Order (Northern Ireland) 
2002, and the Warrenpoint Harbour Authority Order 
(Northern Ireland) 2002. The nature of the entity’s 
operations and principal activities are set out in the 
strategic report.

The financial statements have been prepared under the 
historic cost convention, modified to include certain items 
at fair value, and in accordance with Financial Reporting 
Standard 102 (FRS 102) issued by the Financial Reporting 
Council.

The functional currency of the entity is considered to be 
pounds sterling as that is the currency of the primary 
economic environment in which it operates.

Going concern
The current economic conditions present increased 
risks and uncertainties for all businesses. In response to 
such conditions, the Members have carefully considered 
these risks and the extent to which they might affect 
the preparation of the financial statements on a going 
concern basis.

By way of background, the Authority’s business 
activities, together with the factors that affect its future 
development, performance and position are set out in the 
Chair’s, Chief Executive’s and Strategic Reports.

Using this information, the Members consider that:

•	 The Authority was set-up in 1971 through government 
legislation. The Regional Development Strategy has 
highlighted the strategic importance of Northern 
Irish ports. The Port handles approximately 12% of 
Northern Ireland’s tonnage throughput. 

•	 The Authority’s key customers appear to be in a 
reasonably resilient position given the present 
economic climate. Long-term contracts are in place 
and some customers continue to make significant 
investments to service their shipping through the port 
of Warrenpoint.

•	 The Authority has sought to diversify wherever 
possible to maintain revenue streams. The handling 
of project cargoes such as cruise ships, aggregates 
and discharging commercial fishing vessels are 
examples of this.

•	 The Authority has treasury and cash management 
procedures and policies in place to manage its 
finances effectively and efficiently.

•	 The Authority is able to make day-to-day decisions 
regarding its working capital based on up-to-date 
financial reports and analysis. 

•	 The Authority uses up-to-date budget projections 
that are also revised during the year if applicable  so 
that financial decisions can be made in a timely and 
effective manner.

The Members therefore consider that the Authority has 
adequate resources to continue in operational existence 
for the foreseeable future. Accordingly, they continue to 
adopt the going concern basis in preparing the annual 
financial statements.

Tangible fixed assets and depreciation
Tangible fixed assets are stated at cost, net of 
depreciation and any provision for impairment. 

Depreciation is provided on all tangible fixed assets, 
other than freehold land and assets not in use, at rates 
calculated to write off the cost, less estimated residual 
value, of each asset on a straight-line basis over its 
expected useful life, as follows:

Capital dredging:	  		  25 to 35 years
Maintenance dredging:			   5 to 6 years
Emergency dredging:			   2 years
Buildings:	  			   5 to 50 years
Plant and equipment:	  		  3 to 20 years
Dock structures and excavations:		 10 to 50 years

Residual value represents the estimated amount which 
would currently be obtained from disposal of an asset, 
after deducting estimated costs of disposal, if the asset 
were already of the age and in the condition expected at 
the end of its useful life.

Assets in the course of construction are carried at cost, less 
any recognised impairment loss.  Cost includes professional 
fees.  Depreciation on these assets commences when the 
assets are ready for their intended use.

Financial instruments
Financial assets and financial liabilities are recognised 
when the entity becomes a party to the contractual 
provisions of the instrument. Financial liabilities and 
equity instruments are classified according to the 
substance of the related contractual arrangements. 
An equity instrument is any contract that evidences a 
residual interest in the assets of the entity after deducting 
all of its liabilities.

(i) Financial assets and liabilities

All financial assets and liabilities are initially measured at 
fair value (including transaction costs), except for those 
financial assets classified as at fair value through profit 
or loss, which are initially measured at fair value (which 
is normally the transaction price excluding transaction 
costs), unless the arrangement constitutes a financing 
transaction. If an arrangement constitutes a finance 
transaction, the financial asset or financial liability is 
measured at the present value of the future payments 
discounted at a market rate of interest for a similar debt 
instrument.

Trade receivables, 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 subsequently are measured at 
amortised cost using the effective interest method, 

less any impairment. Interest income is recognised by 
applying the effective interest rate, except for short-term 
receivables when the recognition of interest would be 
immaterial.

Financial assets and liabilities are only offset in the 
balance sheet when, and only when there exists a legally 
enforceable right to set off the recognised amounts and 
the entity intends either to settle on a net basis, or to 
realise the asset and settle the liability simultaneously. 
Financial assets are derecognised when and only when a) 
the contractual rights to the cash flows from the financial 
asset expire or are settled, b) the entity transfers to 
another party substantially all of the risks and rewards of 
ownership, has transferred control of the asset to another 
party and the other party has the practical ability to sell 
the asset in its entirety to an unrelated third party and 
is able to exercise that ability unilaterally and without 
needing to impose additional restrictions on the transfer.

Financial liabilities are derecognised only when the 
obligation specified in the contract is discharged, 
cancelled or expires.

Investments
Investments comprise short-term deposits held with banks 
and are held at fair value. Where investments mature 
within 3 months of the year end, balances are disclosed 
as cash equivalents recoverable within 3 months within 
the cashflow statement.

Stocks
Stocks are stated at the lower of cost and estimated 
selling price less costs to sell, which is equivalent to the 
net realisable value. Provision is made for obsolete, slow-
moving or defective items where appropriate.

Impairment of assets
Assets, other than those measured at fair value, are 
assessed for indicators of impairment at each balance 
sheet date. If there is objective evidence of impairment, 
an impairment loss is recognised in profit or loss.

A non-financial asset is impaired where there is objective 
evidence that, as a result of one or more events 
that occurred after initial recognition, the estimated 
recoverable value of the asset has been reduced. The 
recoverable amount of an asset is the higher of its fair 
value less costs to sell and its value in use.

For financial assets carried at amortised cost, the amount 
of an impairment is the difference between the asset’s 
carrying amount and the present value of estimated 

Notes to Financial 
Statements

For the year ended 31 December 2025

Notes to Financial Statements
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future cash flows, discounted at the financial asset’s 
original effective interest rate.

For financial assets carried at cost less impairment, the 
impairment loss is the difference between the asset’s 
carrying amount and the best estimate of the amount 
that would be received for the asset if it were to be sold 
at the reporting date.

Taxation
Current tax, including UK corporation tax and foreign tax, 
is provided at amounts expected to be paid (or recovered) 
using the tax rates and laws that have been enacted or 
substantively enacted by the balance sheet date.

Deferred tax is recognised in respect of all timing 
differences that have originated but not reversed at the 
balance sheet date where transactions or events that 
result in an obligation to pay more tax in the future or a 
right to pay less tax in the future have occurred at the 
balance sheet date. Timing differences are differences 
between the Authority’s taxable profits and its results 
as stated in the financial statements that arise from the 
inclusion of gains and losses in the tax assessments in 
periods different from those in which they are recognised in 
the financial statements.

Unrelieved tax losses and other deferred tax assets are 
recognised only to the extent that, on the basis of all 
available evidence, it can be regarded as more likely than 
not that there will be suitable taxable profits from which 
the future reversal of the underlying timing differences can 
be deducted.

Deferred tax is measured using the tax rates and laws 
that have been enacted or substantively enacted by the 
balance sheet date that are expected to apply to the 
reversal of the timing difference.

Where items recognised in other comprehensive income or 
equity are chargeable to or deductible for tax purposes, 
the resulting current or deferred tax expense or income 
is presented in the same component of comprehensive 
income or equity as the transaction or other event that 
resulted in the tax expense or income.

Current tax assets and liabilities are offset only when there 
is a legally enforceable right to set off the amounts and the 
Authority intends either to settle on a net basis or to realise 
the asset and settle the liability simultaneously.

Deferred tax assets and liabilities are offset only if a) the 
Authority has a legally enforceable right to set off current 
tax assets against the current tax liabilities; and b) the 

deferred tax assets and deferred tax liabilities relate to 
income taxes levied by the same taxation authority on 
either the same taxable entity or different taxable entities 
which intend either to settle current tax liabilities and 
assets on a net basis, or to realise the assets and settle 
the liabilities simultaneously, in each future period in which 
significant amounts of deferred tax liabilities or assets are 
expected to be settled or recovered.

Turnover
Turnover is the amount derived from charges to port 
users and from rents of property in the normal course of 
business.

Turnover is stated net of VAT, other sales-related 
taxes, and trade discounts and is recognised when the 
significant risks and rewards are considered to have 
been transferred to the buyer. Turnover from the supply 
of services represents the value of services provided 
under contracts to the extent that there is a right to 
consideration and is recorded at the fair value of the 
consideration received or receivable.

Where a contract has been only partially completed at 
the balance sheet date, turnover represents the fair value 
of the service provided to date based on the stage of 
completion of the contract activity at the balance sheet 
date. Where payments are received from customers in 
advance of services provided, the amounts are recorded 
as deferred income and included as part of creditors due 
within one year.

Employee benefits
For defined contribution schemes the amount charged 
to the profit and loss account in respect of pension costs 
and other retirement benefits is the contributions payable 
in the year. Differences between contributions payable 
in the year and contributions actually paid are shown as 
either accruals or prepayments in the balance sheet.

Other long-term employee benefits are measured at the 
present value of the benefit obligation at the reporting date.

Foreign currency
Transactions in foreign currencies are recorded at the 
rate of exchange at the date of the transaction. Monetary 
assets and liabilities denominated in foreign currencies 
at the balance sheet date are reported at the rates of 
exchange prevailing at that date. Any exchange gains or 
losses are recognised in the profit and loss account.

Leases
As lessee

Rentals under operating leases are charged on a straight-
line basis over the lease term, even if the payments 
are not made on such a basis. Benefits received and 
receivable as an incentive to sign an operating lease are 
similarly spread on a straight-line basis over the lease 
term.

As lessor
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.

The amount due from the lessee under finance leases 
is recognised as a debtor at the amount of the net 
investment in the lease.  Finance lease income is 
allocated to accounting periods so as to reflect a 
constant periodic rate of return on the net investment 
outstanding in respect of the lease.

Grants	
Government grants are recognised based on the accrual 
model and are measured at the fair value of the asset 
received or receivable. Grants are classified as relating 
either to revenue or to assets. Grants relating to revenue 
are recognised in income over the period in which the 
related costs are recognised. Grants relating to assets 
are recognised over the expected useful life of the asset. 
Where part of a grant relating to an asset is deferred, it is 
recognised as deferred income.

Provisions
Provisions are recognised when a past event gives rise to 
a present obligation, a transfer of economic benefits is 
probable, and when a settlement amount can be reliably 
estimated.

Borrowing costs 
Borrowing costs which are directly attributable to the 
construction of tangible fixed assets are not capitalised 
as part of the cost of those assets. Instead, all borrowing 
costs are recognised as an expense in the profit or loss 
account in the period in which they are incurred.  

2. Critical Accounting 
Judgements and Key Sources of 
Estimation Uncertainty
Critical judgements in applying the 

Authority’s accounting policies
The following are the critical judgements and key sources 
of estimation uncertainty that have the most significant 
effect on the amounts disclosed in the financial 
statements.

Recognition and depreciation of dredging 
assets
Dredging is an essential requirement of most ports 
whereby siltation of the channel, turning circle and 
berths is removed to a different location in order to keep 
waterways navigable by the commercial and recreational 
vessels that utilise the Port. 

This Port currently classifies dredging under three 
different headings depending on the nature and 
expected useful life of the dredging campaign. The useful 
life of the dredging campaign is monitored by continued 
surveying of the waterways to ascertain the rate of 
siltation in these areas.  The economic life is deemed to 
have ended when a vessel can no longer safely navigate 
the appropriate waterway.

I.	 Operational dredging. This is a form of maintenance  
	 dredging required to maintain existing navigable  
	 waterways or channels.  In this particular type of  
	 dredge there is usually an immediate requirement  
	 to remove siltation from a berth or waterway that  
	 has been caused by extreme weather conditions and  
	 external forces such as vessel movements.  The  
	 cost of this dredge is fully charged to the profit and  
	 loss account.

II.	 Maintenance dredging. Again, this is similar to  
	 operational dredging, the main difference being  
	 a different siltation rate. In Warrenpoint Port, the first  
	 1km of the channel including the non-deep water  
	 berths require a maintenance dredge every five to six  
	 years. 

III.	 Capital dredging. This is typically dredging to create  
	 a new berth or waterway or to deepen existing  
	 facilities to allow large ships access. Therefore, the  
	 depreciation rate of this type of dredge is much  
	 longer. Once the capital dredging is complete the  
	 area will usually be subject to a maintenance dredge  
	 depending again on the siltation rates of the area.

Notes to Financial Statements Continued
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3. Turnover
An analysis of the Authority’s turnover is as follows:

6. Tax On Profit On Ordinary Activities
(a) Analysis of charge in year

The Finance Act 2021 included measures to increase the standard rate of UK corporation tax to 25% with effect from 1 
April 2023. The Finance Act 2021 was enacted in June 2021 and accordingly, this rate is applicable to the measurements of 
deferred tax balances at 31 December 2025.

4. Profit on Ordinary Activities Before Taxation
Profit on ordinary activities before taxation is stated after charging/(crediting):

The analysis of the auditor’s remuneration is as follows: 

2025 2024
£ £

Rendering of services 8,965,773 8,295,404
Rental income 322,596 267,807

9,288,369 8,563,211

2025 2024
£ £

Depreciation of tangible fixed assets (note 7) 1,912,202 1,930,713
Amortisation of grants on tangible fixed assets (note 13) (787,959)                   (793,664)
Foreign exchange loss/(gain) 3,606 132
Profit on disposal of fixed assets (12,800) (6,000)
Operating lease rentals 11,270 13,688 (b) Factors affecting tax charge for the year

2025 2024
£ £

Profit on ordinary activities before tax 1,496,796 939,847

Profit on ordinary activities multiplied by retrospective standard 
rate of corporation tax in the UK of 25% (2024: 25%)

374,199 234,962

Effects of:
Other income not taxable (206,827) (198,089)
Other expenses not deductible for tax purposes 4,125 -
Ineligible depreciation 268,708 274,329
Adjustments to tax charge in respect of previous period                                              - (84,975)
Deferred Tax adjustment in respect of previous periods - 3,379

Tax charge for year 440,205 229,606

2025 2024
£ £

Fees payable to the company’s auditor for the audit of the 
company’s annual accounts 

 
19,250

 
12,998

Total audit fees 19,250 12,998

Taxation compliance services 11,750 10,387

Total non-audit fees 11,750 10,387

2025 2024
£ £

Current tax:
UK corporation tax on profits of the current year 486,134 395,463
Adjustments in respect of previous periods - (84,975)

Total current tax 486,134 310,488

Deferred tax:
Origination and reversal of timing differences  
(including impact of rate change)

 
(45,929)

 
(84,261)

Adjustments in respect of previous periods/changes in tax rates - 3,379

Total deferred tax charge – Note 12 (45,929) (80,882)

Tax on profit on ordinary activities 440,205 229,606

Notes to Financial Statements Continued

5. Employee Numbers
The average number of employees during the year was 68 (2024: 61).
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7. Tangible Assets

8. Financial Commitments
The total future minimum lease payments under non-cancellable operating leases are as follows:

9. Debtors

Land and 
Buildings

Dredging Dock 
Structures 

and 
Excavations

Plant and 
Equipment

Total

Cost or valuation £ £ £ £ £

At 1 January 2025 14,181,695 6,616,266 28,060,131 13,185,968 62,044,060
Additions - 34,869 64,643 235,928 335,440
Disposals - - - (234,382) (234,382)
At 31 December 2025 14,181,695 6,651,135 28,124,774 13,187,514 62,145,118

Depreciation
At 1 January 2025 (7,171,577) (5,281,598) (16,365,465) (9,592,424) (38,411,064)
Charge for year (212,019) (222,415) (797,764) (680,004) (1,912,202)
Disposals - - - 234,382 234,382
At 31 December 2025 (7,383,596) (5,504,013) (17,163,229) (10,038,046) (40,088,884)

Net Book Value
At 31 December 2025 6,798,099 1,147,122 10,961,545 3,149,468 22,056,234

At 31 December 2024 7,010,118 1,334,668 11,694,666 3,593,544 23,632,996

Included in land and buildings is land with a cost of £4,951,280 (2024: £4,951,280) in respect of which no depreciation is 
provided.

2025 2024
£ £

Leases expiring:
Within one year 10,459 14,668
Within one and five years 2,223 10,671

Due within one year 2025 2024
£ £

Trade debtors 1,530,044 1,824,533
VAT 26,990 22,888
Prepayments and accrued income 282,129 193,142
Recoverable amounts receivable under finance leases 230,733 303,745

2,069,896 2,344,308

Due greater than one year
Amounts receivable under finance leases 78,317 390,811

78,317 390,811

Finance Lease receivables Minimum lease payments
2025 2024

£ £
Amounts receivable under finance leases:
Within one year 230,733 309,400
In the second to fifth years inclusive 78,317 390,811
After five years - -
Less: unearned finance income (81,761) (86,726)
Present value of minimum lease payments receivable 227,289 613,485

Present value of minimum lease 
payments

2025 2024

£ £
Amounts receivable under finance leases:
Within one year 169,412 303,745
In the second to fifth years inclusive 57,877 309,740
After five years - -
Present value of minimum lease payments receivable 227,289 613,485
Analysed as:

Non-current finance lease receivables (recoverable after 12 months) 57,877 309,740
Current finance lease receivables (recoverable within 12 months) 169,412 303,745
Present value of minimum lease payments receivable 227,289 613,485

The authority has entered into finance lease arrangements for certain installations on the harbour site.  The term of the 
finance lease is 10 years and no value has been placed on the unguaranteed residual values of the leased assets.
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13. ERDF and other grants

10. Creditors - Amounts falling due within one year

2025 2024
£ £

Loan from DfI 482,092 469,397

Trade creditors 204,525 279,635
Corporation tax 491,597 401,815
Other taxation and social security 103,617 92,489
Accruals & deferred income 1,218,809 1,763,696

2,500,640 3,007,032

11. Creditors - Amounts falling due after more than one year

2025 2024
£ £

Loan from DfI 859,091 1,341,193
Accruals & deferred income 235,200 109,123
Grants 10,487,022 11,274,981

11,581,313 12,725,297

12. Deferred Tax
Deferred tax is provided as follows:

2025 2024
£ £

Accelerated capital allowances 1,356,949 1,402,878
Other timing differences - -
Deferred Tax 1,356,949 1,402,878

Provision at start of year 1,402,878 1,483,760
Adjustment in respect of prior years - 3,379
Deferred tax charge to income statement for the period (45,929) (84,261)
Provision at end of year 1,356,949 1,402,878

2025 2024
£ £

At start of year 11,274,981 12,068,645
Released to profit and loss account (787,959) (793,664)
At end of year 10,487,022 11,274,981

Borrowings are repayable as follows:

Interest is payable on the loans at rates of between 2.01% and 2.04% on the principal amount. 

2025 2024
£ £

Loan from DfI
Between one and two years 397,446 469,397
Between two and five years 461,645 871,796
After 5 years - -
On demand or within one year 482,092 469,397

1,341,183 1,810,590

14. Investment In Subsidiaries
The Authority holds two ordinary £1 shares, not yet paid, representing a 100% holding in Warrenpoint Bulk Liquid Storage 
Co. Limited, a dormant company, registered in the United Kingdom.  Consolidated accounts are not prepared as the 
subsidiary is wholly immaterial. 

The Authority also holds two ordinary £1 shares, not yet paid, representing a 100% holding in Warrenpoint Harbour 
Authority Marina Limited, a dormant company, registered in the United Kingdom.  Consolidated accounts are not prepared 
as the subsidiary is wholly immaterial.

15. Pension Schemes
The Authority operates defined contribution schemes for all staff. The total expense charged to profit or loss in the year 
ended 31 December 2025 was £204,744 (2024: £186,243). Included within accruals is a balance payable in relation to 
pensions of £34,457 (2024: £33,041).
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16. Cash Flow Statement
RECONCILIATION OF OPERATING PROFIT TO CASH GENERATED BY OPERATIONS

17. Contingent Liability
Government Grant

It is a condition upon which grants are paid that the fixed infrastructure assets to which they relate remain in use by 
Warrenpoint Harbour Authority for periods which reflect their economic life. In the event that either of these conditions is 
breached, a liability to repay any or all of the grants will arise.

18. Financial Instruments
a) Overview

This note provides details of the entity’s financial instruments. 

Liabilities or assets that are not contractual (such as income taxes, prepayments, provisions and deferred income) are not 
financial assets or financial liabilities and accordingly are excluded from the disclosures provided in this note.

Details of the significant accounting policies and methods adopted for each class of financial asset and financial liability 
are disclosed in the accounting policies note.

b) Categories and carrying value of financial instruments

The carrying values of the entity’s financial assets and liabilities are summarised by category below:

2025 2024
£ £

Profit for the financial year 1,056,591 710,241
Adjustment for 
Taxation Charge 440,205 229,606
Depreciation charges (net of grant release) 1,124,243 1,137,047
Interest receivable (190,858) (199,479)
Interest payable 25,858 35,299
Other finance income (5,655) (9,135)
Profit on sale of tangible fixed assets (12,800) (6,000)
Corporation tax paid (395,463) (65,747)

Operating cash flow before movement in working capital 2,042,121 1,831,832

(Increase)/Decrease in stocks (14,367) 273
(Increase)/Decrease in debtors 586,906 320,129
(Increase/(Decrease) in creditors (483,681) (82,333)
Cash generated by operations 2,130,979 2,069,901

2025 2024
£ £

Financial assets
Measured at undiscounted amount receivable 
Trade and other debtors 1,530,044 1,824,533

Debt instruments measured at amortised cost
Finance leases 227,289 613,485

Total interest income for financial assets at amortised cost 196,513 208,614

Financial liabilities

Measured at amortised cost
Loans payable (1,341,183) (1,810,590)

Measured at undiscounted amount payable
Trade and other creditors (1,421,734) (2,255,206)
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c) Credit risk management

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss to the 
entity. The entity has adopted a policy of only dealing with creditworthy counterparties. 

Trade receivables consist of a large number of customers, spread across diverse industries. Ongoing credit evaluation is 
performed on the financial condition of accounts receivable and, where appropriate, provisions are made.

The entity does not have any significant credit risk exposure to any single counterparty or any group of counterparties 
having similar characteristics. The entity defines counterparties as having similar characteristics if they are related entities. 
The credit risk on liquid funds is limited because the counterparties are banks with high credit-ratings assigned by 
international credit-rating agencies. 

The carrying amount of financial assets recorded in the financial statements, which is net of impairment losses, represents 
the entity’s maximum exposure to credit risk.

At the end of the reporting period, there are no significant concentrations of credit risk for loans and receivables. The 
carrying amount reflected above represents the entity’s maximum exposure to credit risk for such loans and receivables.

d) Liquidity risk management

Ultimate responsibility for liquidity risk management rests with the Members, which have established an appropriate 
liquidity risk management framework for the management of the entity’s short-, medium- and long-term funding and 
liquidity management requirements. The entity manages liquidity risk by maintaining adequate reserves, banking facilities 
and by continuously monitoring forecast and actual cash flows, and by matching the maturity profiles of financial assets 
and liabilities. 

20. Related Party Transactions
All board members and certain senior employees who have authority and responsibility for planning, directing and 
controlling activities are considered to be key management personnel. The total remuneration in respect of these individuals 
is £993,243 (2024: £880,819), included in these figures is a combined remuneration package in total of £111,125 (2024: 
£89,975) for the non-executive members of the Board.

21. Capital Commitments 
As at 31st December 2025 Warrenpoint Harbour Authority had no capital commitments.

22. Comparatives 
Some comparative amounts have been reclassified for presentation purposes only. The adjustments have no impact on the 
profit or net assets for the previous year. 
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