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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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W91 TK7N Ireland

Tel: +353 45 850800 | Fax: +353 45 850850

info@horsesportireland.ie
www.horsesportireland.ie




