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MILFORD HAVEN PORT AUTHORITY PFP (GENERAL PARTNER) LIMITED

DIRECTORS’ REPORT (continucd)

‘I'he Directors present the audited financial statements for Milford Haven Port Authority PFP (General Partner) Limited
for the year ended 31 December 2018,

This Directors’ |eporl has been prepared in accordance with the provisions applicable to companics entitled 1o the small
companies’ exemption in accordance wiih Financial Reporting Standard 102 (FRS 102). The Company is also thereforc
exempt from the requirement to preparc a Slratcglc report.

PRINCIPAL ACTIVITY

Milford Haven Port Authority PFP (General Partner) Limited is a partner along with Milford Haven Port Authority
(MHPA) and MHPARBS Trustee Company Limited (Trusteeco) in the Milford Haven Port Authority PFP Limited
Partnership (LP). The Directors are not aware; at the date of this report, of any likely major changes in activities during
the next year.

RESULTS FOR THE YEAR

The Company made a profit for the year of £1,000 (2017: £1 000) No dividend was paid during the year (2017: ml) and
no final dividend has been declared (2017: none).

GOING CONCERN

. As stated above, the Company achieved a profit of £1,000 (2017: £1,000) for the financial yearand at the balance sheet
date its current asscts exceeded its current liabilitics by £5,000 (2017: £4 000) At the balance sheet date, the Company
had net assets of £5,100 (2017: £4, 100).

The financial statemé_ms have been prepared on thie going concern basis, After making enquiries, the Directors have a
reasonable expectation that the Company has adcquate resources to continue in operational existence for. the foreseeable
- future, bemg at least 12 months from the date of approval of these financial statements. Accordlngly, they continue to
adopt the going concern basis in preparing the financial statements:

BREXIT

Following the UK referendum on 23 June 2016 and subsequent decision to leave the EU, the Company has kept abreast

of Brexit developments. The Company’s exposure to Brexit-related risk is limited. There aré no transactions with EU-

based customers or suppliers, no foreign exchange exposure and the degree io which any general economic downturn
- might impact this company, while still unclear, has been assessed as minimal.

EMPLOYEES
There are no employees in the Company.

STAKEHOLDERS

Milford Haven Port Authority is the shareholder of the Company and holds 100 £1 paid up ordinary shares in the
Company.

DIRECTORS .
The Directors who served during the year and subsequently are disclosed on page 1, Officers and Professional Advisers;

AUDITOR

Each of the persons who is a Director atthe _dale of approval of this report confirms thaf:

(1) - 5o far as the Director is aware, there is no relevant audit mfonnatmn of which the Company s auditor is unaware;
and;
@) the Director has taken all the steps that he/she ought to have taken as a Director in order to make himself/herself

awiire of any reievant audlt information and to establish that the Company s auditor is aware of that information.




MILFORD HAVEN PORT AUTHORITY PFP (GENERAL PARTNER) LIMITED

" DIRECTORS’ REPORT (continued)
This confirination is given and should be interpreted in accordance with the provisions of s418 of the Companies Act
2006. :

A fésolution to reappoint Deloitte LLP as the Company's auditor will be proposed at the forthcoiiing Board Meeting,

Approved by tie Board of Directofs and signed ori behdlf of tiie Board on ) 3062019

A MJones
Director ’ . ) . )




MILFORD HAVEN PORT AUTHORITY PFP (GENERAL PARTNER) LIMITED

DIRECTORS’ RESPONS]BILITIES STATEM ENT

The Directors are responsible. for prepal ing:the Annual Report and the fi nancnal statements iri accordance with applicable
laiv and-regulations.

Coinpany law réquires the Duectors to-prepare financial stutements for each financial year. Under that law the Directots
lave elécted to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting
Practice (United Kingdom Accounting Standards and npphcable law), including FRS 102 “The Financial chomng
Standard applicable in the UK and Republic of Ireland”. Under company law the Directors miist not approve thic financial
statéments unless they are salisfied that they give a true and fair view of the sta!e of affairsof the Company and of the
profit or loss of the Company for that period.

In preparmg (hcsc financial slatemenh the Dnrectors are rcqunrcd to:

. select suitable accounting policies and then apply them consnstcmly,
. make judgements and accouming,estimales that are reaso’nab‘le and prudent; and
« preparethefi nancml statements on the going concern basis unless it is inappropriate to presume that the Comp'my

will continue in busiiess.

The Directors are responsible for keeping adequale accounting récords that are sufficient to show and explain the
Company s transactions and disclose with reasonable acciiacy at aily time the financial position of the Company and
cnable them to-esisiite that the finangial statements corply with.the Companies Act 2006. They are also responsible for
safeguarding the assets of the Company and hence for faking reasonable steps for the prevention and detection of fraud
and other |rregularmes : -




MILFORD HAVEN PORT AUTHORITY PFP (GENERAL PARTNER) LIMITED

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF MILFORD HAVEN PORT
AUTHORITY PFP (GENERAL PARTNER) LIMITED

Report on the audit of the financial statements

Opinion
In our opinion the financial statements of Mllfmd Haven Port Authority PFP (General Partner) Limited (the ‘Company’):
e give a true and fair view of the state of the Company’s affairs as at 31 December 2018 and of its profit for the
year then ended;
¢ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice,
including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in the UK and
Republic of Ireland™; and
o have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements which comprise:
o (he profit and loss account;
» the balance sheet;
e the statement of changes in equity; and
o the related notes 1 to 10.

The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 “The Finaiicial Reporting Standard applicable in the
UK and Republic of Ireland” (United Kingdom Generally Accepted Accounting Practice).

Basis for opinion

We conductéd our audit in accordance with lntematlonal 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 Company in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, including the Financial Reporting Council’s (the ‘FRC’s") Ethical Standard, and we have
fulfilled our other ethjcal responsibilities in accordance with these requirements. We believe that the audit evidence we
have obtdined is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
We are required by ISAs (UK) to report in respect of the following matters where:
o the Directors’ use of the going concern basis of accounting in preparation of the financial statenients is not
appropriate; or
» the Directors have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the Company’s ability to continue to adopt the going concern basis of accounting for a
period of at least twelve months from the date when the financial statements are authorised for issue.

We have nothing to report in respect of these matters.

. Other information

The Directors are résponsible for the other information. The other information compnses the information included in the
annual report, other than the financial statements and our auditor’s report thereon. Qur opinion on the financial statements
does not cover the other information and, except to the extent otherwise explicitly stated in our report, we do not express
any form of assurance conclusion thereon.

In connection with our aidit 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. 1f we identify such material inconsistencies or

'apparent material misstatements, we are required to determine whether there is a material misstatément in the financial
statements or a material mjsstatement of the other information, If, based on the work we hiave performed, we conclude
that there is a material misstatement of this other information, we are required o report that fact.

We have nothing to report in respect of these matters.




MILFORD HAVEN PORT AUTHORITY PFP (GENERAL PARTNER) LIMITED

INDEPEDNDENT AUDITOR’S REPORT TO THE MEMBERS OF MILFORD HAVEN
PORT AUTHORITY PFP (GENERAL PARTNER) LIMITED (continued)

Responsibilities of Dncc(ors

As explained more fully in the Directors’ responsnbllmes statement, the Directors are responsible for the preparation of
the financial statements and for being satisfied that they give a true and fair view, and for such internal control as the
Directors determine is necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or ervor. '

In preparing the financial statements, the Directors are responsiblc for asscssing the Company’s ability (o continye as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless the Directors either intend to liquidate the Company or to cease opemnons, 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 froin matcnal
misslatement, whether due to fraud or crior, 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 1ISAs (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.

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website at:
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report,

Report on other legal and regulatory requirements

Opinions on other malters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:
e the information given in the Directors’ report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and
e the Directors’ report has been prepared in accordance with applicable legal requirements.

In the light of the knowledge and understanding of the Company and its environment obtained in the course of the audit,
we have not identified any material misstatements in the Directors’ report.

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required 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 ﬁ'om
branches not visited by us; or
the financial statements are not in agreement with the accounting records and returns; or
certain disclosures of Directors’ remuneration specified by law are not made; or
we have not received all the information and explanations we require for our audit; or
the Directors were not entitled to prepare the financial statements in accordance with the small companies’
regime and take advantage of the small companies’ exemptions in preparing the directors’ report and from the
requirement to prepare a strategic report. '

-We have nothing to report in respect of these maters.

Use of our repor( ’ '

This report is made solely to the Company's members, in accordance wnh Chapter 3 of Part 16 of the Companies Act
2006. Our audit work has been undertaken so that we might state to the Company’s members those matters we are required
to state to them in an auditor’s report and for no other purpose. To the fuilest extent permitted by law, we do not accept
or assuine responsnblhly to anyone other than the Company and the Company s members as a bady, for our audit work,
for this report, or for the opinions we have formed.

Bivid Hedditch (Senior Statutory Auditor

for and on behaif of Deloitte LLP
Statutory Auditor
Cardiff, United Kingdom

12 DA 22114




1

MILFORD HAVEN PORT AUTHORITY PFP (GENERAL PARTNER) LIMITED

PROFIT AND'LOSS ACCOUNT
For the year ended 31 December 2018

2018 2017
. Note o’ A i
Income fiom investments . 2 ‘ ’ 1,000 1,000
PROFIT BEFORE TAXATION ] 3 " 1,000 . - 1,000
Tax on profit 4 - 4 A . ) . - .
PROFIT FOR THE FINANCIAL YEAR o vl,_0'0'0 ' 1,000

All results derive froni continuing operations.

There is no comprehensive income other than the profit for the year aind the prior year, hence no separate statement of
compreliensive income is presented.
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M lLFORD HAVEN PORT AUTHORITY PFP (GDNDRAL PARTNFR) LIM]TED

BALANCE SHEET
As at 31 December 2018
Note ‘ o 2018 2017
£ £
FIXED ASSETS 4 : . }
Investiments : . . 5 : 100 100
CURRENT ASSETS : S ~
Debtors 6 ) -5,100 4,100
5100 4,100
CRED]TORS amounts fulling duc o ,
withiih one year 7 (100) - (100)
NET CURRENT ASSETS . ' - _ 3000 4000
' TOTAL ASSETS LESS CURRENT : _ .
. LIABILITIDS BEING NET ASSETS 5,100 4,100
RE_SERVES . -
Called-up share capital ‘ 8 - A 100 - 100
Profit and loss accourit : 5,000 . 4,000

SHAREHOLDER'S FUNDS _ 5,100 4,100

The financial statements of Milford Haven Port Authority PFP (General Partiier) Limited, registéred number SC459934,
were approved by the Board of Directors and authorlsed fori issue on 13.0 (, 2019

Sighéd on behalf of the Board

A M Joiies
Director
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M]LF ORD HAVEN PORT AUTHORITY PFP (GDNL‘RAL PARTNER) LIM]TDD

STATEMENT OF CHANGES IN EQU]TY
As at 31 Deceniber 2018

Called-up  Profit and

share " loss. -

" capital-  account Total

e g £

At [ January 2017 . 100 3,000 3,100
Profit for the: ﬁnancna! year: bemg total coipiehernsive income _ - 1 000 l 000
At 31 December 2017 : o 0 4000. 4,00
Profit for the financial yéar being total coniprehensive income. - 1,000 1,000
At31 Decomber 2018 | 10 5,000 5,100




MILFORD HAVEN PORT AUTHORITY PFP (GDNERAL PARTNDR) LIMITED

NOTES TO THE FINANCIAL STATEMDNTS
For the year ended 31 December 2018

I

ACCOUNTING POLICIES
Basis of accounting

Milford Haven Port Authorily PI’P (General Partner) Limited is a private Company limited by shares incorporated in
the United Kingdom under the Companies Act 2006 and is registered in Scotland, The address of the reg,ls(ered officc
is gnven on page 1 of the financial statements. The nature of the Company’s operations and lts principal activities arc
sct out in the Directors’ réport o page 2.

The financial stateinents have been prepared under the historical cost convention, and in accordance wnh Section 1A
of Financial Reporting Standard 102 (FRS, 102).

The functional currency of the Company is considercd to be pounds sterling because that is the currency of the primary
ecoriomic environment in which the Company operates. . :

" The Company meets the definition of a qualifying entity under FRS 102 and has therefore taken advantage of the

disclosure exemptions available to it in respect of its separate financial statements. The Company is consolidated in

the financial statements of its parent, Milford Haven Port Authority, which may be obtained at Gorsewood Drive, -
Milford Haven, Pembrokeshire, SA73 3EP. Excmptions have been taken iri these separate Company financial

statements in_relation to presentation of a cash flow statement; financial instruments and remuncration of key

management personnel.

Going concern

The Company achieved a profit of £1,000 (2017: £1,000) for the financial year and at the balance sheet date its current
assets exceeded its current liabilities by £5,000 (2017: £4,000). At the balance sheet date, the Company had net assets
of £5,100 (2017: £4,100).

The financial statements have been prepared on the going concem basis. After inaking enquiries, the Directors have-a
reasonable expectation that the Company has adequate resources to continue in operational existence for the
foreseeable future, being at least 12 months from the date of approval of these financial statements. Accordingly, they
continue to adopt the going concern basis in preparing the financial statements.

Financial instruments -

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual
provisions of the instrument.

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

Financial assets and liabilities

All financial assets and liabilities are initially nieasured at transaction price (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. 1f an arrangement constitutes a financing transaction, the financial asset or financial liability is measured
at the present value of the future payiments discounted at a market rate of interést for a similar debt instrument.

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 Company intends either to settle on a net basis, or to realise
the asset and settle the liability simultaneously.

Debt instruments which meet the conditions of being ‘basic’ financial instruments as def ned in paragraph II 9 of
FRS 102 are subsequently nieasured at amortiscd cost using the effective interest method.

Debt instruments that have no stated interest rate (and do not constitute a financing transaction) and-are classified as
payable or receivable within one year are initially measured at an undiscounted amount of the cash or other
consideration expected to be paid or received, net of impairment.

With the exception of some hedging instruments, other debt instruments not meeting conditions of being ‘basic’
financial instrumeiis are measured at fair value through profit or loss. : .

Commitments to make and receive loans which meet the conditions mentioned above are measured at cost (which
may be nil) less impairment.




MILFORD HAVEN PORT AUTHORITY PFP (GENERAL PARTNER) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2018

J.  ACCOUNTING POLICIES (continued)
Financial assets and liabilities (continued)

Financial assets are derecognised when and only when a) the contractual rights (o the cash flows from the financial .
assets expire or are settled, b) the Company transfers to another party substantially all of the risks and rewards of
ownership. of the financial asset, or ¢) the Company, despite having retained some, but not all, significant risks and

rewards of ownership, has transferred contro] of the asset to another party.

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

Investments

Investments held as fixed asscts arc stated at cost less provision for impairment.

Income from investnients ‘

The Company accounts for its share of the profit from its investments as investment income.
Taxatio'n

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

Deferred taxation is provided in full on timing differences which représent an asset or liability at the balance sheet
date, at rates expected to apply when they crystallise based on current tax rates and law. Timing differences arise
from the inclusion of items of income and expenditure in taxation computations in periods.different from those in
which they are included in the financial statements. Deferred tax assets are recognised to the extent that it is
regarded as more likely than not that they will be recovered. Deferred tax assets and liabilities are not discounted.

Critical accounting judgements and key sources of estimation uncertainty

In the application of the Company’s accounting policies, which are described above, the Directors are required to
make judgements, estimates and assumptions about the carrying amounts 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 o accounting eéstimates are
recogmsed in the period in which the estimate is revised if the revision affects only that period, or in the period of the
revision and future periods if the revision affects both current and future periods.

Given the nature of the Company the Directors do not believe that th_ere are any critical judgements which are made
or any key sources of estimation used in the preparation of the financial statements,

2.  INCOME FROM INVESTMENTS

2018 2017
£ £
Distribution from Milford Haven Port Authority PFP Limited Partnership ' 1,000 1,000

© 3 PROFIT BEFORE TAXATION

The Company has no-employees and therefore there were no staff costs’in the year or the pnor year. The Directors
are remunerated by other group companies and it is not practicable to apportion their remuneration between group
companies. The audit fee was borne by the parent Company. in the year and the prior yeat and not rechiarged as it
is not practicable to apporijon the fee between group companies..

11




" MILFORD HAVEN PORT AUTHORITY PFP (GENERAL PARTNER) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2018

4

TAXATION
The tax charge for the period differs from the blended rate of corporation tax in the UK of 19.00% (2017: 19.25%).
The dlffclcnces are explained below:

2018 2017
£ £
Profit before tax : © 1,000 1,000 .
Tax on profit at standard UK tax rate of 19.00% (2017: 19.25%) - . T 193
Effects of:
Group relief . (190) (193)

Total tax for thie year . ' . .

The standard rate of tax applied to reported proﬁt is 19.00% (2017: 19.25%). T he applicable tax rate has changed
following the substantive enactment of the Finance Act 2015, Changcs to the UK corporatlon tax rates were
announced in the Chancellor’s Budget in 2016. These include reductlons to the main rate of corporation tax to
17.00% fromi 1 April 2020,

INVESTMENTS
2018 2017
£ ' £
At beginning and end of year ' I'OO o lOQ
Partnership A Nature of business Class of partner’ _ Incorporated
MHPA PFP Limited Partnership - Pension Partnership General Partner Scotland

The regxstered address of MHPA PFP Limited Partnershlp is Lomond House, 9 George Square, Glasgow, Scotland,

G2 1QQ.

MHPA PFP (General Parmer) Liimited is the general panner in a limited parlnerslup registered in Scotland, Milford

- Haven Port Authority PFP Limited Partnership, which is fully consolidated into the Group fi nancial statements of

the Limited Partner, Milford Haven Port Authority. The Group has taken advantage of the exemiption conferred by
regulation 7 of the partnerships (Accounts) Regulations 2008 and has therefore not appended the accounts of these
quahfymg partnerships to these accounts. Separate accounts for these partrierships are not required'to be, and have
not beén, filed at Companies House.

DEBTORS
2018 2017
£ , £
Inter-company — ‘Milford Haven Port Authority - 100 100
. Inter-company = Mllford Haven Port Authority PEP lelted Paitniership 5,000 4,000
5,100 4,100

Amounts owed by group unidertakings aré unsecured; do not bear interest and have no fixed date of repaynient:




MILFORD HAVEN PORT AUTHORITY PFP (GENERAL PARTNER) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2018 -

7. CREDITORS: AMOUNTS FA:LLING DUE WITHIN ONE YEAR

2018 2017
£ £
Inter-company - Milford Havei Port A'ulhbrily PFP Liiited Partnership - 100 100

Amounts owed to group underlakings are unsecured, do not bear interest, and are repayable on demand.

8. CALLED-UP SHARE CAPITAL AND RESERVES

2018 2017
£ IR 4

Allotted and called-up .
100 ordinary shares of £ cach : - ’ . : 100. 100

The Company's o,ther-reser\.res‘ include the profit and loss reserve which represents cumulative profits or losses.

9. ULTIMATE HOLDING COMPANY
At 31 December 2018 and 31 Decembet 2017, the Company was a subSldm\y of Milfoid Haven Port Authonty, ;
plblic trust port authority set up as an independent statutory body by-Act of Parliament in 1958, The Directois

" consider Milford Haven Port Authority to be the ultimate ‘holding company and ultimate controlling party.. The
registered address of Milford Hlaven Poit Autharity is Gorsewood Drive, Milford Haven; Pembrokeshire, SA73 3EP.

“T he smatlest and largest group of which the Company is a imember and for which the group fi finaiicial statements
“are prepared is that headed by'Milford Haven Port Authonty

10, RELATED PARTY TRANSACTIONS

‘The Campany is exempt’ ﬁom the requireinent to dlsclose related party transactlons with group companies on the
grounds that details of the Company are included in the consolidated financial statements of Milford Haven Port ,
Aiithority, its parent Company, which are available from Gorsewood Drive, Milford- Haven, Pembrokeshire,
SA73 3EP. .




