








Horseware Topco Limited

Directors' report (continued)
For the financial year ended 31 March 2025

Directors and their interests (continued)

Ordinary 2 shares
of 1c each

Ordinary 3 shares
of 1c each

Ordinary 4 shares
of 1c each

31/3/25 1/4/24 31/3/25 1/4/24 31/3/25 1/4/24

Stephen Beale (resigned 31
March 2025) - - - - - -

Tom MacGuinness 7,264 7,264 - - - -
Ross Finegan - - - - - -
Louis O'Neill (appointed

(* held on date of
appointment)

Principal risks and uncertainties

The group’s operations expose it to a variety of financial risks that include credit risk, liquidity risk and interest rate
risk. The group’s directors seek to limit any adverse effects on the financial performance of the group by
monitoring closely the group's working capital requirements, cashflow requirements, cashflow and levels of debt
finance and related costs.

The process of risk acceptance and risk management is addressed through a framework of policies, procedures and
internal controls. All policies are subject to Board approval and ongoing review by management and the Board.
Compliance with regular legal, ethical, health and safety and environmental standards is a high priority for the
group. The finance department take on an important oversight role in this regard.

Economic
Demand for the group's products is highly dependent on the amount of money available to spend within the
industry. The group sells products globally and is exposed to the strength and growth in the global economy. The
group manages this risk by continuing to strengthen its brand position in its key markets and through innovation,
which allows it to differentiate itself from its competitors.

Foreign exchange risk
While the group's revenue and expenses are reported in Euro, the group is exposed to foreign exchange risk in the
normal course of business as it has significant operations in the US, exports to the UK and sources much raw
material from China and Cambodia. Management assess foreign exchange exposure on a continuing basis and use
financial instruments to hedge foreign exchange exposure as deemed appropriate.

Credit risk
The group operates policies that require appropriate credit checks on potential customers before sales are made.
Based on the assessment of the credit quality of the customer, credit limits where appropriate, are put in place.
Credit limits are reassessed on an ongoing basis.

Liquidity risk
The group actively maintains a mixture of long-term and short-term finance that is designed to ensure the group
has sufficient available funds for operations and growth.
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May 2024) - - 524 524      - 7,500

14 April 2024) - - - -                  2,000 2,000 *
Mark Saunders (resigned 14

7,264 7,264 524 524               2,000 9,500
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Horseware Topco Limited

Notes to the financial statements
For the financial year ended 31 March 2025

9. Exceptional items

Financial
year ended

31 March

15 month
period ended

31 March
2025 2024

€ €

Restructuring cost 1,247,019 939,375

10. Taxation

Financial
year ended

31 March

15 month
period ended

31 March
2025 2024

€ €

Corporation tax

Current tax on profit/(loss) for the year 625,080 1,253,393

Adjustments in respect of previous periods 31,102 384,194

Foreign tax

Foreign tax on income for the year 479,287 305,608

Foreign tax in respect of prior periods - 68,688

479,287 374,296

Total current tax 1,135,469 2,011,883

Deferred tax

Origination and reversal of timing differences - (311,292)

Total deferred tax - (311,292)

Taxation on profit/(loss) on ordinary activities 1,135,469 1,700,591
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