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HSI Safeguarding 
Safeguarding Training 

Under Horse Sport Ireland Safeguarding and Child Protection 
Procedures, and in line with current legislation, any individual whose 
role will have regular and ongoing contact with our young members 
or vulnerable persons in the provision of our equestrian activities 
must complete safeguarding training. HSI continues to promote 
safeguarding of our young people through the availability of our 
Safeguarding Courses. In 2021 due to the Covid-19 pandemic we 
were in a position to facilitate courses after August. HSI started to 
deliver these courses online via Zoom and in Q2 and Q3 offered 
courses at Level 1, & 2 which were open to all of our affiliates.

Vetting
Horse Sport Ireland is registered with the National Vetting Bureau 
(NVB) to conduct vetting for our members carrying out Relevant 
Work in the Republic of Ireland. In 2014, HSI signed up to a Service 
Level Agreement with the Northern Ireland Sports Forum (NISF) a 
registered Umbrella Body with AccessNI to conduct vetting for our 
members carrying out Relevant Work in Northern Ireland.  Vetting is 
carried out by our Authorised Signatory’s through the NVB and NISF 
in respect of individuals who are applicants for positions whether 
full-time, part-time, voluntary or student placement within 
organisations by virtue of which they may have unsupervised access 
to children or vulnerable adults. Horse Sport Ireland is committed to 
ensuring that the safest possible environment for young people 
exists and one of the ways we ensure this is through the Vetting 
System we provide for our affiliates.

Horse Sport Ireland Garda Vetting /Access NI Stats 2021
Approved Applications 

649

Horse Sport Ireland Garda Vetting /Access NI Stats 2020
Approved Applications    

             266

Equine Anti-Doping 
Programme 
In 2021, the tenth year of the National Equine Anti-Doping 
programme (EADP) a total of 114 horses were sampled. In 2021, 
there were four positive samples for prohibited substances resulting 
in sanctions under the programme. 

The EADP is run in conjunction with HSI affiliate bodies and was 
devised by the HSI Rules Committee. A full break down of the 2021 
programme can be seen in the below table:

FEI World Rankings - Irish Registered Riders 

Ireland's Susie Berry and John The Bull took third place on the 
podium in the CCI4*-L at the prestigious Blenheim Palace 
International Horse Trials in the UK. Photo Katie Neat
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Governance
Annual report of the Audit and Risk 
Committee (ARC) For year ended 31 
December 2021 

Introduction 
The ARC is part of the control environment within Horse Sport 
Ireland providing independent advice on matters including the 
suitability and robustness of the organisation’s internal control, 
internal audit, risk management, governance systems, the 
reliability of financial reporting and overseeing the external audit 
of accounts. The ARC operates under an approved terms of 
reference.  The ARC also provides independent advice to the 
Executive of the Horse Sport Ireland who are responsible for all 
matters relating to the presentation of financial statements and all 
issues arising from internal and external audits of the Horse Sport 
Ireland.  

Due to Covid-19 pandemic travel restrictions the Committee was 
unable to meet in person this year. However, we engaged with 
Headquarters by video conference, which worked really well.

Members of the ARC
The ARC consists of four members and at the end of 2021 was as 
follows:

• Chairman
• Independent Members

• HSI Board Member

Mr. Eamonn Egan 
Mr. Robert Kearns 
Ms Sally-Anne Tobin
Ms. Lucinda Creighton

The ARC met three times in 2021. 

Work carried out 
During the January meeting the A&R Committee considered the 
outputs of the insurance working group, the governance 
compliance journey, the immediate risks to the organisation as 
identified on the Risk Register, the ongoing impacts of COVID on 
the industry and the Level 5 scenario that was in play at that 
time, and a in depth discussion was considered of the likely 
impact and effect the Revenue Commissioners Audit would 
have on the organisation and indeed the industry as a whole. 
At the May meeting, the Committee reviewed the 2020 
Financial Statements, the comments to the Financial Results and 
the Profit and Loss Statement with the support of the Head of 
Finance, John Moran  and met with the external auditors, Smith 
and Williamson, to consider the Report and Accounts for the 
year ending 31 December 2020. 

Furthermore, the Committee again considered our internal 
controls and the work completed in achieving SI compliance. It 
was reported that our Health and Safety framework was 
considered with an audit undertaken by Carraig Safety, this 
being organisational specific. 

The December meeting was comprehensive, in that the 
Committee considered the results of the Kosi Corporation 
Limited on behalf of Sport Ireland – COVID Grant Audit. 

This followed the award of funding €1.24 million in funding.  
Horse Sport Ireland were not eligible for the scheme as they 
held no losses arising from the pandemic. It was noted that 
stringent terms and conditions applied to this funding, with HSI 

A stunning performance from Ireland's Kris Rohrssen and his pony Checkmate saw them take the Gold Medal at the FEI 
European Carriage Driving Championships for U14 (Children) in Selestat, France.

being audited by Kosi Corporation on behalf of SI.  It was noted on 
page 7 of the final report the following: 

“On the basis of our audit findings, KOSI conclude that excellent 
assurance can be placed on the adequacy and effectiveness of the 
internal financial controls in place” 

The Committee welcomed such a statement and commend the 
Executive, Head of Legal and Head of Finance for their skilful 
management of the grant funding, and at all times protecting the 
reputational of HSI and indeed our funder SI. 

Strong governance was set up around the distribution of funding and 
HSI will be obliged to publish on our website the funds allocated to 
each affiliate.  

Lastly, the December meeting saw our Internal Audit team join to 
discuss the progress and completion of the Governance Journey of 
HSI.  There are five main principles around the Code of Governance 
for sporting bodies:

• Leading the organisation.

• Exercising control over the organisation.

• Being transparent and accountable.

• Working effectively.

• Behaving with integrity.

There are 75 requirements within the Code. 

Horse Sport Ireland achieved full compliance with the Code with the 
Form 3 Comply or Explain completed. The Committee commended 
the Executive, Avalon Everett and John Moran on their dedication to 
this project and achieving this standard particularly in light of the 
resource demands placed on them throughout the year with COVID 
and the Olympics. It should be noted that to have such compliance is 
a benchmark to see how as an organisation, we are doing and how we 
can improve, is a continuous process, to be driven by the Board and 
Committees and is all about culture and striving to be best practice. 

The Chairman of the Audit and Risk Committee, Eamonn Egan was an 
instrumental member in the HSI Working Group which has identified a 
solution for the member/stakeholder within the equestrian 
community who were left without cover following the departure from 
ROI of the British Horse Society. 

The working group invited brokers to tender with their proposed 
solution. We are delighted after the process to achieve a partnership 
with an Irish domiciled Global insurance in Allianz. 

However, the industry as a whole is in a perilous position with regard 
to public liability cover for events and activities and the vulnerability is 
particularly evident with the hunting community. The Committee 
would like to thank Eamon O’ Doherty for his participation on the 
group and his guidance throughout and again to the HSI executive for 
the time committed. 

The Audit and Risk Chairman, attended the all of the scheduled Audit 
and Risk Seminars with Sport Ireland which were informative and 
insightful. 

Findings 
It is clear that 2020-21 was once more an extremely challenging year, 
and the Committee was very pleased to learn how HSI had dealt with 
the challenges which it faced and how departmental teams had been 
prepared to step in and support their colleagues through particularly 
busy periods. Whether it was tackling immediate issues (for example 
EHV, Olympic Selection Appeals, Olympic Logistics)  or seeking out 
new solutions for the future (for example the new HSI membership 
club) the commitment of the Executive was impressive. The 
Committee was also impressed with the financially prudent strategy 
which the HSI has continued to adopt, especially in maintaining a 
reserve.
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Horse Sport Ireland AGM
The 14th AGM of Horse Sport Ireland was held at 2.30pm on 
Monday 24th May 2021 at the Horse Sport Ireland office, Naas, Co. 
Kildare. 

Present on Videoconferencing Call:

• Mary Lambkin (Chair)
• Edward Doyle
• David O’ Meara
• Taylor Vard
• Avalon Everett (Head of

Sport, Legal & Governance) 

This meeting was held via Microsoft Teams Platform in line with 
Companies (Miscellaneous Provisions) (COVID-19) Act 2020 
providing for virtual AGM’s. 

The members in attendance received and considered the financial 
statements for the year ended 31st December 2020. Mr. Brendan 
Murtagh of Auditors Smith and Williamson was invited to join the 
AGM. The Horse Sport Ireland financial statements for the year 
ending 31st December 2020 together with the directors and 
auditors report were submitted to the meeting for adoption. The 
result for the year was presented by John Moran and then Mr 
Brendan Murtagh briefed the members on the work carried out 
and areas of focus, and he then confirmed that a clean audit report 
was being issued.

On the proposal of David O'Meara and seconded byTom Freyne, it 
was unanimously resolved that the audited accounts together with 
the reports of the Directors and Auditors for the year ending 31st 
December 2020 thereon as submitted to the meeting were 
received and adopted.

On the proposal of David O'Meara and seconded by Tom Freyne , it 
was unanimously resolved that Smith Williamson be reappointed 
auditors for a further year and that the directors be authorised to 
fix the remuneration of the auditors.

• Lucinda Creighton
• Lt. Col. Tom Freyne
• Clare Hughes
• Joe Reynolds (Acting CEO)
• John Moran (Company
Secretary)

However, this will need careful management going forward 
with cost inflation and pandemic pressures.
The Committee specifically highlighted the outstanding 
contribution which staff  made over the year and thanked them 
for their diligence and enthusiasm.

Conclusions 
There is no doubt that we are operating in difficult times and that 
the future may bring further challenges. However the Committee 
is confident that the strengths identified during the meetings 
should give the organisation the best possible chance of meeting 
these challenges.
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FINANCIAL STATEMENTS & ACCOUNTS
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Statement on Relevant Audit Information
Each of the persons who are directors at the time when this 
Directors' Report is approved has confirmed that:

and

• so far as the director is aware, there is no relevant audit 

information of which the Company's auditors are 
unaware,

• the director has taken all the steps that ought to have 
been taken as a director in order to be aware of any 
relevant audit information and to establish that the 
Company's auditors are aware of that information. 

Principal Risks and Uncertainties 
The company is exposed to minimal currency risks. The main risks 
facing the company are credit risk, liquidity risk; which includes 
interest rate risk. The company is also exposed to general economic 
risk, including changes in economic outlook and government 
changes in policy. From 2022 onwards, the company will be exposed 
to specific risk in respect of income sources, whereby a substantial 
portion of income, which is the subject of a tendering process will be 
awarded annually by DAFM.

The company's senior management oversees the management of 
these risks and ensures these risks are governed by appropriate 
policies and procedures.

Accounting Records
The measures taken by the directors to ensure compliance with the 
requirements of Sections 281 to 285 of the Companies Act 2014 with 
regard to the keeping of accounting records, are the employment of 
appropriately qualified accounting personnel and the maintenance of 
computerised accounting systems. The company's accounting 
records are maintained at the company's registered office at Beech 
House, Millennium Park, Osberstown, Naas, Co. Kildare.

Joe Reynolds Edward Doyle
Director Director

Date: 21 July 2022 Date: 21 July 2022 

Directors’ Report
For the year ended 31 December 2021

The directors present their annual report and the audited financial 
statements for the year ended 31 December 2021.

Principal Activities
The principal activity of Horse Sport Ireland is to promote the sport 
horse sector in Ireland and to co-ordinate the breeding, sport and 
leisure aspects of the industry. Horse Sport Ireland maintains the 
Irish Horse Register and is recognised as the governing body for the 
equestrian sector in Ireland by the Olympic Council of Ireland, Sport 
Ireland, Paralympics Ireland, The Federation Equestre Internationale 
and Sport Northern Ireland.

Business Review and Future Developments
The directors consider performance to be within expectations for 
the year ended 31 December 2021.

The company plans to maintain its present activities throughout 
2022, having received increases in funding allocation and planning 
to increase disbursements accordingly, it does so in the context of a 
high degree of uncertainty around the recently announced 
Department of Agriculture, Food and the Marine tender process for 
certain activities undertaken by the company that will likely come 
into affect in 2023. 

The inflationary pressures, relating to the ongoing conflict in 
Ukraine and other factors compounded by COVID-19 issues, present 
ongoing challenges for the company and the sport horse sector as a 
whole. The Company will continue to monitor, and mitigate where 
possible, the impact of these conditions.

The company continues to seek additional income from existing 
and alternative sources to progress the objectives of the company 
outlined in the 2019 to 2024 Strategic Plan. The company is 
forecasting a neutral outcome for 2022.

Results 
The deficit for the year, after taxation, amounted to €318,909 (2020: 
surplus €279,471).

The variation in the year-on-year result is explained by way of a 
surplus generated in 2020 due to reduced activity in the COVID-19 
environment, followed by a deficit incurred in 2021 due to increased 
activity levels, Olympic costs, increased costs due to COVID-19, 
changes in VAT treatments, and other non-recurring costs and 
design fees. 

Directors 
The directors who served during the year were:

David O'Meara
Clare Hughes
Mary Lambkin
Lucinda Creighton
Joe Reynolds
Taylor Vard (resigned 1 September 2021)
Edward Doyle
Tom Freyne
Paul Duffy (appointed 1 September 2021)

Political Contributions
The company made no political donations during the year, as 
defined by the Electoral Act 1977.

Post Balance Sheet Events
In February 2022, the Department of Agriculture, Food and the 
Marine, tendered out a significant portion of the activities 
undertaken by Horse Sport Ireland. Horse Sport Ireland has 
submitted tenders for all lots and now awaits the results of this 
process. On foot of this process there may be some changes to the 
operations of the company, with the changes required determined 
by the outcome of the tender awards. The outcome of the tender 
process will not impact on the ability of the company to continue as 
a going concern.

There have been no other significant events affecting the company 
since the year end, which require disclosure in the financial 
statements.

Auditors
The auditors, Nexia Smith & Williamson (Ireland) Limited, have 
indicated their willingness to continue in office in accordance with 
section 383(2) of the Companies Act 2014.

This report was approved by the board and signed on its behalf.
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• select suitable accounting policies for the Company's
financial statements and then apply them consistently;

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

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

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

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

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

The directors are responsible for the maintenance and integrity of the 
corporate and financial information included on the Company's website. 
Legislation in Republic of Ireland governing the preparation and 
dissemination of financial statements may differ from legislation in 
other jurisdictions.

On behalf of the board on 7 July 2022

Joe Reynolds Edward Doyle
Director Director

Opinion
We have audited the financial statements of Horse Sport Ireland (the 
'Company') for the year ended 31 December 2021, which comprise the 
Statement of Comprehensive Income, the Statement of Financial 
Position, the Statement of Changes in Members Funds and the related 
notes to the financial statements. The financial reporting framework that 
has been applied in their preparation is Irish law and Financial Reporting 
Standard 102 'The Financial Reporting Standard applicable in the UK and 
Republic of Ireland', issued by the Financial Reporting Council.

In our opinion, the accompanying financial statements:

•

•

Give a true and fair view of the assets, liabilities and financial
position of the Company as at 31 December 2021 and of its
profit for the year then ended;
Have been properly prepared in accordance with Financial
Reporting Standard 102 ‘The Financial Reporting Standard
applicable in the UK and Republic of Ireland'; and

• Have been properly prepared in accordance with the
requirements of the Companies Act 2014.

Basis For Opinion
We conducted our audit in accordance with International Standards on 
Auditing (Ireland) (ISAs (Ireland)) and applicable law. Our responsibilities 
under those standards are further described in the Auditors' 
responsibilities for the audit of the financial statements section of our 
report. We are independent of the Company in accordance with the 
ethical requirements that are relevant to our audit of financial 
statements in Ireland, including the Ethical Standard issued by the Irish 
Auditing and Accounting Supervisory Authority (IAASA), and we have 
fulfilled our other ethical responsibilities in accordance with
these requirements.

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

Conclusions Relating To Going Concern
In auditing the financial statements, we have concluded that the 
directors' use of the going concern basis of accounting in the 
preparation of the financial statements is appropriate.
Based on the work we have performed, we have not identified any 
material uncertainties relating to events or conditions that, 
individually or collectively, may cast significant doubt on the 
Company's ability to continue as a going concern for a period of at 
least twelve months from when the financial statements are 
authorised for issue.
Our responsibilities and the responsibilities of the directors with 
respect to going concern are described in the relevant sections of 
this Report.

Other information
The directors are responsible for the other information. The other 
information comprises the information included in the Directors Report 
and Financial Statements, other than the financial statements and our 
Auditors' Report thereon. Our opinion on the financial statements does 
not cover the other information and, except to the extent otherwise 

Directors’ Responsibilities 
Statement
For the year ended 31 December 2021

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

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

Under company law, the directors must not approve the financial 
statements unless they are satisfied that they give a true and fair view of 
the assets, liabilities and financial position of the Company as at the 
financial year end date, of the profit or loss for that financial year and 
otherwise comply with the Companies Act 2014.

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

Independent Auditors’ 
Report to the Members 
of Horse Sport Ireland
Report on the Audit of the Financial Statements

Auditors' 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 Auditors' Report that 
includes our opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with ISAs 
(Ireland) will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material 
if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these 
financial statements.

A further description of our responsibilities for the audit of the financial 
statements is located on the IAASA's website at:
http://www.iaasa.ie/Publications/Auditing-standards/Standards-Guidanc 
e-for-Auditors-in-Ireland/Description-of-the-auditor-sresponsibilities-
for. This description forms part of our Auditors' Report.

The purpose of the audit report and to whom we 
owe our responsibilities

This Report is made solely to the Company's members in accordance 
with Section 391 of the Companies Act 2014. Our audit work has been 
undertaken so that we might state to the Company's members those 
matters we are required to state to them in an Auditors' Report and for 
no other purpose. To the fullest extent permitted by law, we do not 
accept or assume responsibility to anyone other than the Company and 
the Company's members for our audit work, for this Report, or for the 
opinions we have formed.

Damien Kealy
Statutory auditor

for and on behalf of
Nexia Smith & Williamson (Ireland) Limited

Chartered Accountants and Statutory Audit Firm
Paramount Court
Corrig Road
Sandyford Business Park
Dublin 18
7 July 2022

Other Information (contd.)
explicitly stated in our Report, we do not express any form of assurance 
conclusion thereon.

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

We have nothing to report in this regard.

Opinion On Other Matters Prescribed By The 
Companies Act 2014

Based solely on the work undertaken in the course of the audit, we 
report that in our opinion,:

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

• the Directors' Report has been prepared in accordance with
applicable legal requirements;

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

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

Matters On Which We Are Required To Report By 
Exception

Based on the knowledge and understanding of the Company and its 
environment obtained in the course of the audit, we have not identified 
any material misstatements in the Directors' Report.

The Companies Act 2014 requires us to report to you if, in our opinion, 
the disclosures of directors' remuneration and transactions required by 
sections 305 to 312 of the Act are not made. We have nothing to report 
in this regard.

Respective Responsibilities And Restrictions On Use

Responsibilities of directors for the financial 
statements

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

In preparing the financial statements, the directors are responsible for 
assessing the Company's ability to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the management either intends 
to liquidate the Company or to cease operations, or has no realistic 
alternative but to do so.
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There were no recognised gains and losses for 2021 or 2020 other than those included in the Statement of Comprehensive 

Income. All amounts relate to continuing operations.

The notes on pages 45 to 52 form part of these financial statements.

Statement of Financial Position

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

financial statements were approved and authorised for issue by the board on 7 July 2022.

Edwar Dod yle
Director

Joe Reynolds
Director

Date:  21 July 2022  Date: 21 July 2022

The notes on pages 45 to 52 form part of these financial statements.

Statement of Comprehensive Income
For the year ended 31 December 2021 As of 31 December 2021
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•
•

• The Company has transferred the significant risks and 
rewards of ownership to the buyer;

• The Company retains neither continuing managerial 
involvement to the degree usually associated with 
ownership nor effective control over the goods sold; 
The amount of revenue can be measured 
reliably; It is probable that the Company will receive 
the consideration due under the transaction; and

• The costs incurred or to be incurred in respect of the 
transaction can be measured reliably. 

Rendering of Services
Revenue from a contract to provide services is recognised in the 
period in which the services are provided in accordance with the 
stage of completion of the contract when all of the following 
conditions are satisfied:

• The amount of revenue can be measured reliably;
• It is probable that the Company will receive the 

consideration due under the contract;
• The stage of completion of the contract at the end of 

the reporting period can be measured reliably; and
• The costs incurred and the costs to complete the 

contract can be measured reliably. 

Notes to the Financial 
Statements 
For the year ended 31 December 2021

1. General Information

Horse Sport Ireland is a private company limited by guarantee, 
(registered under Part 2 Companies Act 2014), incorporated in the 
Republic of Ireland. The company's registered office and principal 
place of business is at 1st Floor, Beech House, Millenium Park, 
Osberstown, Naas, Co. Kildare.

2. Accounting Policies

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

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

2.2 Revenue
Revenue is recognised to the extent that it is probable that the 
economic benefits will flow to the Company and the revenue can be 
reliably measured. Revenue is measured as the fair value of the 
consideration received or receivable, excluding discounts, rebates, 
value added tax and other sales taxes. The following criteria must also 
be met before revenue is recognised:

Sale of Goods
Revenue from the sale of goods is recognised when all of the 
following conditions are satisfied:

2.3 Foreign Currency Translation
Functional and Presentation Currency
The Company's functional and presentational currency is Euro.

Transactions and balances
Foreign currency transactions are translated into the functional 
currency using the spot exchange rates at the dates of the 
transactions.

At each period end foreign currency monetary items are translated 
using the closing rate. Nonmonetary items measured at historical 
cost are translated using the exchange rate at the date of the 
transaction and non-monetary items measured at fair value are 
measured using the exchange rate when fair value was determined.

2.4 Retirement Benefits
Defined contribution pension plan
The Company operates a defined contribution plan for its 
employees. A defined contribution plan is a pension plan under 
which the Company pays fixed contributions into a separate entity. 
Once the contributions have been paid the Company has no further 
payment obligations.

The contributions are recognised as an expense in profit or loss 
when they fall due. Amounts not paid are shown in accruals as a 
liability in the Statement of Financial Position. The assets of the plan 
are held separately from the Company in independently 
administered funds.

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

At each reporting date the company assesses whether there is any 
indication of impairment. If such indication exists, the recoverable 
amount of the asset is determined which is the higher of its fair 
value less costs to sell and its value in use. An impairment loss is 
recognised where the carrying amount exceeds the recoverable 
amount.

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

Depreciation is charged on the following basis:

Leasehold improvements     - 25% 
Fixtures and fittings        - 25% & 20%
Equipment            - 25% & 20%

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

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

Retained surplus Total Members' Fund

€ €
494,216 494,216

(318,909) (318,909)

(318,909) (318,909)

175,307 175,307

€ €
214,745 214,745

279,471 279,471

279,471 279,471

494,216 494,216

Statement of Changes in Members Funds 
For the year ended 31 December 2021

At 1 January 2021

Comprehensive income for the year

(Deficit) for the year

Total comprehensive income for the year

At 31 December 2021

Statement of Changes in Members Funds 
For the year ended 31 December 2020

At 1 January 2020

Comprehensive income for the year

Surplus for the year

Total comprehensive income for the year

At 31 December 2020

The notes on pages 45 to 52 form part of these financial statements.

Retained surplus Total Members' Fund
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2.6 Valuation of Investments
Investments in subsidiaries are measured at cost less accumulated 
impairment.

Investments in unlisted Company shares, whose market value can be 
reliably determined, are remeasured to market value at each balance 
sheet date. Gains and losses on remeasurement are recognised in the 
Statement of Comprehensive Income for the period. Where market 
value cannot be reliably determined, such investments are stated at 
historic cost less impairment.

2.7 Stocks
Stocks are stated at the lower of cost and net realisable value, being 
the estimated selling price less costs to complete and sell. Cost is 
based on the cost of purchase on a first in, first out basis. Work in 
progress and finished goods include labour and attributable 
overheads. At each reporting date, stocks are assessed for 
impairment. If stock is impaired, the carrying amount is reduced to its 
selling price less costs to complete and sell. The impairment loss is 
recognised immediately in profit or loss.

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

2.9 Cash Flow Exemption Policy
The company has availed of the exemption in FRS 102 from the 
requirement to produce a cash flow statement because it is classified 
as a small company.

2.10 Taxation
Tax is recognised in profit or loss except that a charge attributable to 
an item of income and expense recognised as other comprehensive 
income or to an item recognised directly in equity is also recognised 
in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates 
and laws that have been enacted or substantively enacted by the 
reporting date in the countries where the Company operates and 
generates income.

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

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

• Any deferred tax balances are reversed if and when all 
conditions for retaining associated tax allowances have 
been met. 

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

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

Debt instruments (other than those wholly repayable or receivable 
within one year), including loans and other accounts receivable and 
payable, are initially measured at present value of the future cash 
flows and subsequently at amortised cost using the effective interest 
method. Debt instruments that are payable or receivable within one 
year, typically trade debtors and creditors, are measured, initially and 
subsequently, at the undiscounted amount of the cash or other 
consideration expected to be paid or received. However, if the 
arrangements of a short-term instrument constitute a financing 
transaction, like the payment of a trade debt deferred beyond normal 
business terms or in case of an out-right short-term loan that is not at 
market rate, the financial asset or liability is measured, initially at the 
present value of future cash flows discounted at a market rate of 
interest for a similar debt instrument and subsequently at amortised 
cost, unless it qualifies as a loan from a director in the case of a small 
company, or a public benefit entity concessionary loan.

Financial assets that are measured at cost and amortised cost are 
assessed at the end of each reporting period for objective evidence of 
impairment. If objective evidence of impairment is found, an 
impairment loss is recognised in the Statement of Comprehensive 
Income.

For financial assets measured at amortised cost, the impairment loss 
is measured as the difference between an asset's carrying amount 
and the present value of estimated cash flows discounted at the 
asset's original effective interest rate. If a financial asset has a variable 
interest rate, the discount rate for measuring any impairment loss is 
the current effective interest rate determined under the contract.

For financial assets measured at cost less impairment, the impairment 
loss is measured as the difference between an asset's carrying 
amount and best estimate of the recoverable amount, which is an 
approximation of the amount that the Company would receive for 
the asset if it were to be sold at the reporting date.

Financial assets and liabilities are offset and the net amount reported 
in the Statement of Financial Position when there is an enforceable 
right to set off the recognised amounts and there is an intention to 
settle on a net basis or to realise the asset and settle the liability 
simultaneously.

2.12 Provisions for Liabilities
Provisions are made where an event has taken place that gives the 
company a legal or constructive obligation that probably requires 
settlement by a transfer of economic benefit, and a reliable estimate 
can be made of the amount of the obligation.

Provisions are charged as an expense to the Statement of 
Comprehensive Income in the year that the company becomes aware 
of the obligation, and are measured at the best estimate at the 
reporting date of the expenditure required to settle the obligation, 
taking into account relevant risks and uncertainties.

When payments are eventually made, they are charged to the 
provision carried in the Statement of Financial Position.

2.13 Prior Year restatement
During 2021 the company implemented a new accounting system 
and has thus restated the results for 2020, taking the opportunity to 
realign the analysis of  Direct Costs and Administration Expenses in 
line with the nature of the expense and the requirements of certain 
funding partners. 

3. Judgments in Applying Accounting Policies and
Key Sources of Estimation Uncertainty

When preparing the financial statements, management makes a 
number of judgements, estimates and assumptions about the 
recognition and measurement of assets, liabilities, income and 
expenses.

Useful lives of depreciable assets
Management reviews its estimates of the useful lives of depreciable 
assets at each reporting date, based on the expected utility of the 
assets. Uncertainties in these estimates relate to technical and 
physical obsolescence that may change the utility of certain assets.

Accrued amounts
Management have to use their best estimate for some costs in 
relation to the financial year where bills have not yet been received at 
year end date in order to give a true and fair view of the financial 
statements.

4. Going Concern

The financial statements have been prepared on the going concern 
basis, which assumes that Horse Sport Ireland (Company Limited by 
Guarantee) will continue in operational existence for the foreseeable 
future.

The validity of this assumption depends on the following:

The board of management is actively managing prevailing 
uncertainties in relation to future funding and has put in place a risk 
management procedure based on a number of funding scenarios. As 
part of this process the board are monitoring the finances of the 
organisation against this procedure and taking appropriate action as 
and when necessary.

The Directors have carefully considered the impact of Covid-19, 
noting the widespread disruption to normal activities and the 
uncertainty over the duration of this disruption. Due to the nature of 
the company, the Directors are satisfied that they are in a position to 
manage the activities of the organisation, and that there will be 
sufficient funds to meet the organisation's obligations and that it will 
continue as a going concern for a period of at least 12 months from 
the date of approval of the financial statements.

On that basis, the Directors do not consider that a material 
uncertainty exists in relation to going concern and have deemed it 
appropriate to prepare the financial statements on a going concern 
basis. The financial statements do not include any adjustments that 
would result if the company was unable to continue as a going 
concern.

5. Revenue

All turnover arose in Ireland. Further detail of grant income received 
from government funded sources is included in Note 18 as required 
under DPER Circular 13 of 2014 - Management of and Accountability 
for Grants from Exchequer Funds. 

6. Surplus on Ordinary Activities Before Taxation

The Board is responsible for ensuring that Horse Sport Ireland has 
complied with applicable requirements of the Code of Practice for the 
Governance of State Bodies (''the Code''), as published by the 
Department of Public Expenditure and Reform in August 2016, as 
directed by the Department of Agriculture, Food and the Marine, 
specially DPER Circular 12/2014. Horse Sport Ireland is fully compliant 
with the SportIreland Governance Code.

Horse Sport Ireland does not disclose the details of the number of 
employees whose total employee benefits (excluding pension costs) for 
the reporting period fell within each band of €10,000 from €60,000
upwards due to the commercial sensitivity of this information. This 
Departure from DPER Circular 13/2014 has been agreed with the 
Department of Agriculture, Food and the Marine and Sport Ireland.

Staff costs were as follows:

8. Directors’ Remuneration

There were no payments made to third parties in respect of 
services as directors in this company during the year (2020 €Nil). 
The increase in Directors' emoluments in 2021 was a result of a 
company director filling the position of acting CEO during the year. 
There were no increases to the nominal rates of pay for the 
directors in performance of their roles as board members.

9. Key Management Compensation

There are 10 key management individuals. Key management 
includes Chief Executive Officer, Board Members and Senior 
Management.

The average monthly number of employees during the year was 
as follows:

2021 2020
No. No.

Administration and management
permanent staff        42       38

Operating income 

Grant income

2021 2020

€ €

2,323,162 1,695,850

8,359,283 5,813,911

10,682,445 7,509,761

The surplus is stated after charging:

Exchange differences

Defined contribution pension cost

7. Staff Costs

2021 2020
€ €

988 -

70,901 96,562

2021 2020
€ €

Directors' emoluments 208,005 115,745

2021 2020

€ €

Remuneration and other benefits 513,709 660,120

Wages & Salaries
Social Insurance Costs
Cost of Defined Contribution Scheme
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Class of shares Holding

Subsidiary Undertaking
The following was a subsidiary undertaking of the Company:

Name:   
Horse Sport Ireland Export Limited Registered Office 

Republic of Ireland Ordinary 100%

The aggregate of the share capital and reserves as at 31 December 2021 and the profit or loss for the year ended on that date for the subsidiary 
undertaking were as follows:

Some trade creditors have reserved title to goods supplied to the company. Since the extent to which such creditors are effectively secured 
depends on a number of factors and conditions, some of which are not readily determinable, it is not possible to indicate how much of to 
indicate how much of the above amount is secured under reservation of title.

2021 2020
€ €

389 84,161

389 84,161

389 84,161

- -

389 84,161

10. Taxation

Corporation tax

Current tax on (loss)/ profits for the year 

Total current tax

Deferred tax

Total deferred tax

Taxation on profit on ordinary activities 

Factors affecting tax charge for the year

The tax assessed for the year is higher than  (2020 - higher than) the standard rate of corporation tax in Ireland of 12.5%  (2020 - 12.5%). The 

differences are explained below:

2021 2020
€ €

(318,520) 363,632

(39,815) 45,454

28,994 44,685
(3,418) (6,688)

389 710
(7,714) -
21,953 -

(Loss)/profit on ordinary activities before tax

(Loss)/profit on ordinary activities multiplied by standard rate of corporation tax in Ireland of 
12.5% (2020 - 12.5%)

Effects of:

Expenses not deductible for tax purposes, other than goodwill amortisation and impairment 
Capital allowances for year in excess of depreciation
Income taxable at a higher rate
Pension adjustment
Unrelieved tax losses carried forward

Total tax charge for the year

11. Tangible Fixed Assets

389 84,161

Leasehold  
improvements

Fixtures and
fittings

Equipment Total

€
€ €

284,288 162,548 181,956 628,792

284,288 162,548 181,956 628,792

284,288 162,548 181,956 628,792

284,288 162,548 181,956 628,792

- - - -

- - - -

Investments in 
subsidiary companies

2

2

Cost or valuation 
At 1 January 2021 
At 31 December 2021

Depreciation
At 1 January 2021 
At 31 December 2021

Net book value
At 31 December 2021 
At 31 December 2020

12. Fixed Asset Investments

Cost or valuation 
At 1 January 2021 
At 31 December 2021

Profit/(Loss)

14,094

2021 2020
€ €

51,207 40,023

2021 2020
€ €

246,072 61,486
97,245 94,697

179,854 179,489
21,074 67,340

544,245 403,012

2021 2020
€ €

Name
Horse Sport Ireland Export Limited

13. Stocks

Finished goods

There are no material differences between the replacement cost of stock and the Statement of Financial Position amounts.

14. Debtors

Trade debtors

Amounts owed by group companies 

Other debtors
Prepayments

15. Cash and cash equivalents

Cash at bank and in hand

16. Creditors: Amounts falling due within one year

2,536,919 2,918,315

2021 2020
€ €

320,770 273,767creditors 

364,184

- 62,008 

60,727

9,192 -

1,261,218 800,938

Trade 

Corporation tax

Taxation and social insurance 

Other creditors

Accruals

Deferred income
1,001,702 1,669,696

2,957,066 2,867,136

€

€
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17.Grant Income Detail (Contd.)

18.Deferred Income Movement

17. Grant Income Detail
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19. Reserves

Retained surplus
This relates to the cumulative retained surplus of the company.

20. Tax Clearance

The directors have considered their obligations in respect of the company's compliance with tax clearance procedures with particular 
reference to Government Grants. In this regard, the directors are satisfied that the company is in compliance as tax clearance certificates 
were obtained for all supplier payments in excess of €10,000 plus VAT in the year ended 31 December 2021.

21. Company Status

The company is limited by guarantee and consequently does not have share capital. Each of the members is liable to contribute an 
amount not exceeding €1 towards the assets of the company in the event of liquidation.

22. Related Party Transactions

The company has taken advantage of the exemption available under FRS102, Section 33 Related Party Transactions, from the requirement 
to disclose transactions with other wholly owned group companies. Related parties of the company directors comprise spouses, partners 
and children. Connected parties of the company directors comprise parents, siblings, cousins, nieces, nephews and companies with 
common directorships. The directors have elected to disclose transactions with those that could possibly be perceived to be connected 
parties of the company directors. It is noted that these transactions are at arms length, and the amounts are paid on the basis of 
participation in competition, open application, independent selection or open competition. Expenses incurred in the normal course of 
duties are not included, however any expenses paid relating to services provided are disclosed. The summary of related party transactions 
is illustrated in the table below:

The directors owed an amount of €NIL (2020: €NIL) to the company as at 31 December 2021. The company paid an amount of €10,743 
(2020: €5,128) to members of the board of directors during the year. These amounts comprised prize monies, scheme payouts, 
services provided and high performance costs.

Related parties of the directors owed an amount of €NIL (2020: €NIL) to the company as at 31 December 2021. The company paid an 
amount of €7,102 (2020: €8,125) to related parties of the board of directors during the year. These amounts comprised prize monies, 
scheme payouts, services provided and high performance costs.

Connected parties of the directors owed an amount of €NIL (2020: €NIL) to the company as at 31 December 2021. The company paid 
an amount of €57,007 (2020: €95,673) to connected parties of the board of directors during the year. These amounts comprised prize 
monies, scheme payouts, services provided and high performance costs.

23. Controlling Party
The members are considered to be the ultimate controlling party.

24. Approval of Financial Statements
The board of directors approved these financial statements for issue on 7 July 2022.
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BOARD MEETING 
DATES 2021

109th Meeting  

110th Meeting  

111th Meeting  

112th Meeting  

113th Meeting 

114th Meeting  

115th Meeting 

116th Meeting  

117th Meeting 

118th Meeting 

119th Meeting

120th Meeting 

121st Meeting 

122nd Meeting 

123rd Meeting 

124th Meeting 

125th Meeting 

126th Meeting 

127th Meeting 

128th Meeting 

129th Meeting (Part A)

129th Meeting (Part B) 

130th Meeting 

131st Meeting  

8th January 2021

18th January 2021

25th January 2021

2nd February 2021  

1st March 2021 

26th March 2021

29th March 2021

26th April 2021  

24th May 2021  

4th June 2021

21st June 2021

23rd June 2021

12th July 2021

28th July 2021

30th August 2021

28th September 2021 

19th October 2021

26th October 2021

2nd November 2021

12th November 2021

24th November 2021

24th November 2021

1st December 2021 

14th December 2021

Full Board Attendance 

Full Board Attendance 

Full Board Attendance 

Apologies - David O'Meara

Full Board Attendance 

Full Board Attendance 

Full Board Attendance

Full Board Attendance

Full Board Attendance

Apologies - Edward Doyle 

Full Board Attendance

Full Board Attendance

Full Board Attendance

Apologies - David O'Meara

Full Board Attendance

Apologies - Clare Hughes 

Apologies - Clare Hughes and 

David O'Meara 

Full Board Attendance

Apologies - Clare Hughes 

Apologies - Clare Hughes and 

David O'Meara

Apologies - Clare Hughes and 

Paul Duffy

Apologies - Clare Hughes and 

David O'Meara

Apologies - David O'Meara

Apologies - David O'Meara

Joe Reynolds

Chairperson of Horse Sport Ireland 
Appointed by DAFM & DTCAGSM

Representative of 
Northern Ireland

Appointed by DAFM &DTTS 
in consultation with 

(DAERA & Sport NI) TBC

Clare Hughes

Director
Appointed by 

DAFM & DTTS

Edward Doyle

Director
Breeding & Production 

Advisory Council

David O’Meara

Director
Equestrian Sport & 

Recreation Advisory Council

Paul Duffy

Director
High Performance Sport 

Advisory Council

Lt. Col Tom Freyne

Director
Coaching & Education 

Advisory Council

Lucinda Creighton

Director
Appointed by 

DAFM & DTTS

Mary Lambkin Coyle

Director
Appointed by 

DAFM & DTTS

Advisory Council

Breeding & Production

Advisory Council

Sport & Recreation

Advisory Council

High-Performance Sport

Advisory Council

Coaching & Education

Standing Committee

Vetting

Standing Committee

Horse Sport Ireland Finance, 
Commercial & Human Resource

Standing Committee

Horse Sport Ireland Audit & Risk

Standing Committee

Horse Sport Ireland Health & Safety

St
an

di
ng

 C
om

m
it

te
e

Technical Committee

FEI Officials, Education & Rules

Technical Committee

Medical Committee
(Athlete Health & Safety)

Technical Committee

FEI World Breeding Championships 
(Le Lion & Lanaken)

Technical Committee

Horse Sport Ireland Coaching 
Programme

Technical  Com
m

ittee

Technical Committee

High-Performance

Standing Committee

Horse Sport Ireland Finance, 
Commercial & Human Resource

Standing Committee

Horse Sport Ireland Audit & Risk

Standing Committee

Horse Sport Ireland Health & Safety

Standing Committee

Horse Sport Ireland Finance, 
Commercial & Human Resource

Standing Committee

Horse Sport Ireland Audit & Risk

Standing Committee

Horse Sport Ireland Health & Safety
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