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MISSION STATEMENT 
 
 

To develop and promote Ireland as a world centre of excellence for 
horse racing and breeding. 

 
 
In identifying its mission statement, Horse Racing Ireland (HRI) has placed emphasis on 
Ireland’s position in both the international horse racing and breeding industries and the 
quality of the product being offered to the racegoing public. 
 
The continuity of funding necessary to develop strategies to achieve the mission is the key 
element of the HRI Strategic Plan. 
 
The claim to be a world centre of excellence is a realistic one and the benefits of the 
strategies pursued to achieve the mission will be reflected in the economic, cultural and social 
environment of the country. 
 
This mission gives expression to the values and sense of purpose of the organisation. 
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CEO, BOARD MEMBERS & COMMITTEES OF HORSE RACING IRELAND 
 

HORSE RACING IRELAND BOARD 

 
Joe Keeling  Chairperson 
   
Meta Osborne  Vice Chairperson 
  Representative of the Racing Regulatory Body 
   
Bernard Caldwell  Representative of the persons employed directly in the horse 
  racing industry 
   
Noel Cloake  Representative of persons employed in the industry 
   
William Flood  Representative of the Racing Regulatory Body 
   
Michael Halford  Representative of racehorse trainers 
   
Francis Hyland  Representative of authorised bookmakers 
   
John Powell  Representative of the Racing Regulatory Body 
   
John Moloney  Representative of authorised racecourses 
   
Eimear Mulhern  Representative of racehorse breeders 
   
Robert Nixon  Representative of the horse racing industry in Northern Ireland 
   
James Gough  Representative of racehorse owners 
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APPPOINTMENTS & 

REMUNERATION 

COMMITTEE 

 AUDIT COMMITTEE 

 

 BOOKMAKERS COMMITTEE 

Joe Keeling Chairperson  Con Haugh Chairperson  Mary O’Connor Chairperson 
Meta Osborne   Bernard Caldwell   Bernard Caldwell  
Con Haugh   Francis Hyland   James Gough  
   Sasha Kerins   Raymond Horan  
   Nick Wachman     
        

FAIRYHOUSE COMMITTEE  FINANCE COMMITTEE  FOAL LEVY COMMITTEE 
Pat Byrne Chairperson  Joe Keeling Chairperson  Jim Beecher Chairperson 
Gordon Elliott   Meta Osborne   William Flood  
Billy Bourke   Eimear Mulhern   Suzanne Eade  
Dara Mullen   William Flood   James Murphy  
Paul Grimes   John Moloney   Derek Iceton  
Mary Wallace   Brian Kavanagh   Bernard Caldwell  
David Robinson      Joe Foley  
Bernard Caldwell        
Joe Keeling     

     

FIXTURES COMMITTEE  HRI RACECOURSES BOARD  ITM COMMITTEE 
William Flood Chairperson  Joe Keeling Chairperson  Dermot Cantillon Chairperson 
James Gough   William Flood   David O’Loughlin  
John Moloney   Tom Gaffney   John Osborne  
Meta Osborne   Pat Byrne   Janet Williamson  
Michael Halford   David Allman   Richard Pugh  
   Tim Hyde   Derek Iceton  
   Brian Kavanagh   Eimear Mulhern  
      Gerry Duffy  
      Brian Kavanagh  
      Michael Halford  
        
LEOPARDSTOWN COMMITTEE  MEDIA RIGHTS COMMITTEE  NAVAN COMMITTEE 
David Allman Chairperson  John Moloney Chairperson  William Flood Chairperson 
Una Manning   Derek McGrath   Noel Cloake  
Jim Mulqueen   Joe Keeling   Deirdre McFerran  
Eimear Mulhern   Meta Osborne   Jimmy Owens  
Chris Jones   James Gough   Ger Lyons  
Dermot Weld      Eddie O’Leary  
Henry De Bromhead         
Brian Kavanagh        
        
PROGRAMMES COMMITTEE   TIPPERARY COMMITTEE  TOTE COMMITTEE 
William Flood Chairperson  Tim Hyde Chairperson  Paul McCann Chairperson 
James Gough   John Power   Brian Kavanagh  
John Moloney   Michael Ryan   Nathaniel Lacy   
Meta Osborne   Ciaran Conroy   Dairine Walsh  
Michael Halford   Matty Fogarty   Antoin Murphy  
   Daniel O’Connell   Michael Moloney  
   Paul Shanahan     
   Peter Roe     
        
HRI NOMINATIONS / APPOINTMENTS 
Dundalk Cork Irish Equine 

Centre 
Punchestown RACE  

Philip Furlong John Murphy Suzanne Eade Sandy Persse  Bernard Caldwell  
Ciaran Kennelly  John Malone Dick O’Sullivan Margaret Davin  

Joe Collins  Meta Osborne Nyall Speirs  Carol Nolan  
  Ronan Murphy Jason Morris  
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CHAIRMAN’S REPORT 
 
I am pleased to present the 2015 Annual Report for Horse Racing Ireland. The Irish racing 
and breeding industry continues to be a high-value contributor to the Irish economy, one 
which generates strong foreign direct investment, competing with, and beating, some of the 
biggest players internationally. 
 
We have seen a continuation of some very positive trends in 2015 although some of the core 
areas of concern persist year-on-year. Bloodstock sales and exports continue to thrive while 
the number of horses-in-training and racehorse ownership have yet to show signs of recovery. 
Increasing the number of horses-in-training has been one of my top priorities as chairman as 
it is essential to maintain the competitiveness of Irish racing and generate increased 
employment in this vital rural industry.  
 
We have kept our commitment to increasing prize-money and reducing the cost of racehorse 
ownership. Ownership recruitment and retention will be given additional attention and 
resources in coming years because a diverse ownership base is the foundation on which 
everything else is built. Increased race values, together with further reductions in 
administrative charges, are designed to encourage new owners into the sport and support the 
investment of existing owners. We also need to improve facilities for owners at racecourses. 
 
Bloodstock export sales rose to €268 million in what was a remarkable year for the Irish 
bloodstock industry. This shows the growing appeal of Irish thoroughbreds based on their 
racing successes at home and overseas. This, in turn, is based on having a first-class racing 
infrastructure across all 26 Irish racecourses.  
 
The Government’s commitment to increase funding through the Horse and Greyhound Fund 
demonstrates confidence in this industry and its ability to deliver a return on investment for 
the country. Thankfully, the new betting legislation now includes offshore betting tax which 
creates a level playing field with the operators currently paying tax. In addition, now that 
betting exchanges are within the tax net for the first time, the overall tax yield will increase 
significantly over time. Greater stability in funding allows us to plan ahead and the results 
will be far-reaching, especially with regard to the facilities at our flagship racecourses, which 
will become worthy of the high calibre of racing which they host. 
 
Early in 2015, the Board of HRI agreed the establishment of a Racecourse Capital 
Development Fund of over €100 million to cover works to be undertaken between 2015 and 
2019.  All racecourses are eligible to apply for 40% grants under this new scheme, which will 
include major redevelopments at the Curragh and Leopardstown and also at many other many 
racecourses around the country. Punchestown has a plan for a development valued at over €6 
million. Listowel, Fairyhouse, Naas, Sligo and Cork have also launched significant upgrades 
under the scheme. 
 
Minister Simon Coveney launched the re-development project for the new Curragh 
Racecourse which will be one of the most important ventures in the modern history of Irish 
racing. The Curragh will be benchmarked against the best racecourses in Europe and it will 
be central to the revitalisation of Flat racing in Ireland. Leopardstown also unveiled its plans 
for a €12 million re-development which will bring the total investment into the venue to over 
€20 million over a five-year period.  
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In presenting these financial statements, I would like to thank all of my colleagues on the 
Board of Horse Racing Ireland, together with those who have given generously of their time 
to serve on subsidiary boards and statutory and advisory committees.  
 
I also thank chief executive Brian Kavanagh and his team, who carry out the day-to-day tasks 
of the management and administration of Irish horse racing.  The Board and executive team 
continue to show great dedication to the overall administration, promotion and development 
of the industry. 
 
Joe Keeling 
Chairman 
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CHIEF EXECUTIVE’S REPORT 
 
The Irish bloodstock industry was again the star performer in 2015, which highlights how 
much in demand Irish horses are all over the world. Tote Ireland experienced a fifth 
consecutive year of growth and racecourse attendances were almost on a par with 2014, 
despite the extreme weather conditions in the latter part of the year. European Breeders Fund 
(EBF) sponsorship grew by 7.8% and commercial sponsorship continued its recovery, 
growing by 7.9%. 
 
This background of growth and consolidation has not yet been reflected in the areas of 
horses-in-training, ownership and race entries. We will continue to invest in increased prize-
money and reduced ownership costs in order to address this. On a more positive note, entries 
and runners in Irish Flat racing have improved year-on-year. 
 
Key 2015 figures included:  
 
• Bloodstock Sales  up 3.5% from €147.4m to €152.5m    
• Export Sales   up 16.7% from €229.4m to €267.7m 
• Horses in Training  down 4.6% from 8,613 to 8,214 
• Flat Runners                           up 2.7% from 11,259 to 11,560 
• National Hunt Runners down 4.5% from 16,217 to 15,488 
• Number of Owners  down 2.6% from 3,706 to 3,609 
• Total Tote Betting  up 28.7% from €61.6m to €79.3m 
• On-Course Bookmakers down 1.4% from €70.3m to €69.3m 
 
 
The Horse Racing Ireland Racecourse Capital Development Programme continues to be 
rolled out across the 26 racecourses, with many projects underway which will allow us to 
provide top-class facilities for all users.  
 
In our budget for 2016, prize-money was increased to €57.8 million, up by over €3 million 
and minimum race values raised from €8,000 to €9,000. We also introduced increased 
percentages of prize-money for placed horses and payments out to six places in races worth 
€40,000 or more and to five places in all other races. It must be remembered however, that 
the investment in prizemoney by Horse Racing Ireland is only a fraction of the spend by 
racehorse owners in the purchase and training of these horses. Throughout 2016, HRI 
administrative charges will fall by circa €250,000 equating to 8% overall, the third 
consecutive annual reduction in costs for owners and trainers following previous annual cuts 
of 10% and 17.5%. 
 
Funding for the Irish Equine Centre has been increased by €355,000 to just under €2 million 
and over €1 million has been allocated for industry development, education and training 
which is an area of great importance and will be central to the development of the industry in 
the years ahead. 
 
Yet again, Irish-bred and trained horses were to the fore on the world stage in 2015. The 
Cheltenham Festival was a great success with Irish trainers responsible for 13 winners. Willie 
Mullins set a new record with eight winners over the four days bringing his total number of 
winners at the Festival to 41. There were six Irish-trained winners at the Aintree Festival and 
Irish trainers kept all 12 Grade 1 races at Punchestown at home. On the Flat, Aidan O’Brien 
captured a record-equalling seventh Newmarket 2,000 Guineas victory with Gleneagles and 
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won the Investec Oaks with Qualify, while David Wachman tasted English Classic success 
when Legatissimo won the 1,000 Guineas. Eight Irish-trained winners at Royal Ascot 
matched the best-ever tally achieved on four previous occasions. Eight of the 12 Group 1 
races run in Ireland were won by Irish-trained horses including three of the five domestic 
Classics. 
 
Longines Irish Champions Weekend continues to make its mark on the international racing 
calendar and has truly become the first leg of the European Triple Crown series. The 
International Classifications for 2015 once again showed the growing importance of this 
flagship weekend when it comes to deciding the champion racehorses not just in Europe, but 
the world, producing no fewer than six European Champions of which two were World 
Champions. 
 
Behind the figures in this Annual Report, there is an Irish racing and breeding industry which 
contributes over €1 billion annually to the economy and is recognised as one of the best in the 
world. The international standing of Irish racing and breeding is built on the achievements of 
the extraordinarily talented people we have and I wish them all continued success for 2016. 
 
 
Brian Kavanagh 
Chief Executive 
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FINANCE REVIEW 
 
The financial statements of the Horse Racing Ireland Group continue to show satisfactory 
results for the year ended 31st December 2015. 
 
The Group Income and Expenditure Account showed a surplus of €11.5m for the year.  
 
2015 saw the achievement of an increase of €18.3m in Tote Turnover.  Racecourse income 
increased by €1.1m in 2015.  Winnings paid on bets increased by €17.8m and there was an 
increase in operating costs of €0.948m.  Other Income has increased by €13.8m to €88.5m. 
 
During 2015, Horse Racing Ireland contributed an additional €4.5m to prizemoney, bringing 
the contribution to €35.8m in 2015 from €31.4m in 2014. 
 
GROUP INCOME AND EXPENDITURE ACCOUNT 
Turnover for the year increased by 28%, or €19.4m to €89.2m compared to €69.8m in the 
previous year.  The turnover increase is primarily due to an increase of 32% or €18.3m in 
Tote Ireland turnover.  Income from bookmakers showed a slight increase of €0.01m to 
€1.66m in 2015.  Racecourse income increased during the year by 9.8% or €1.1m from 
€11.087m in 2014 to €12.173m in 2015.  
 
Winnings paid on bets increased in 2015 by 35% or €17.8m to €68.6m. 
 
Operating costs increased by 5% or €0.948m to €18.2m.  
 
The number of fixtures staged in 2015 was 351 versus 347 in 2014.  The total number of 
races run was 2,522 in 2015 compared to 2,489 in 2014, up 1.3%. 
 
Complete statistics for Irish racing are available in the Horse Racing Ireland Fact Book 2015 
and on the website www.goracing.ie.  
 
OTHER INCOME 
During 2015, other income increased to €88.5m which was an increase of 18.5% or €13.8m 
from the 2014 figure of €74.6m.  The allocation from the Horse and Greyhound Racing Fund 
showed an increase of 25% or €11m from the previous year.  The total allocation to horse 
racing in 2015 was €54.4m.  Foal Levy contributions showed an increase of 20% or €0.3m to 
€1.8m in 2015.  Media income of €5.8m showed an increase year on year of 3% or €0.166m.  
Registrations income decreased by 14% or €0.4m from €3m in 2014 to €2.6m in 2015 
reflecting cost reductions.  Industry contributions to Irish Thoroughbred Marketing slightly 
increased in 2015 by 14% to €0.446m and interest income reduced by €0.388m to €0.480m in 
2015. 
 
PRIZEMONEY 
The total prizemoney pool of €54.4m showed an increase of €5m from the previous year’s 
total of €49.4m with additional fixtures scheduled and increases in base values across a range 
of races. The contribution from owners was up €0.151m from €12.156m in 2014 to €12.307m 
in 2015.  The contribution from sponsors increased also to €6.2m from €5.9m, while Horse 
Racing Ireland’s contribution increased by 14% or €4.5m to €35.8m in 2015.   
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POINT TO POINTS  
Within the overall prizemoney pool, Point to Point prizemoney in 2015 totalled €0.914m, an 
increase of 11%.  There were 105 Point to Point fixtures in 2015 (107 in 2014).  The total 
number of races in 2015 decreased by 40 races to 649 (689 in 2014). 
 
Payments made in respect of Point to Point Integrity costs increased to €0.547m in 2015 from 
€0.458m in 2014. 
 
EXPENDITURE 
During 2015, Group expenditure excluding prizemoney, increased to €25.8m which was an 
increase of 12% or €2.7m from the 2014 figure of €23m.   
 
Capital development fund grant expenditure in 2015 increased to €0.654m in 2015.   
 
Integrity and Racecourse Services costs totalled €9.6m in 2015 with integrity services 
increasing by €0.510m or 8.5% in the year.  Racecourse services costs showed an increase of 
5% or €0.142m over 2014.  This increase is mainly due to the additional fixtures in 2015. 
 
Grants / Fees paid to industry bodies increased by 14% in 2015 to a figure of €2.3m primarily 
due to an additional training grant to RACE and increased funding for the Irish Equine 
Centre. Distributions under the Foal Levy Scheme in 2015 increased by 6% to €1.3m.  The 
primary third party beneficiaries of the Foal Levy funds in 2015 were the Irish Equine Centre, 
in receipt of €0.815m and Irish Thoroughbred Breeders’ Association, in receipt of €0.400m.  
Irish Thoroughbred Marketing Limited was also a beneficiary and received €0.400m. 
 
Horse Racing Ireland administration costs increased from €5.275m in 2014 to €5.855m in 
2015.   
 
Irish Thoroughbred Marketing expenditure increased from €1.8m to €2m in 2015 and general 
marketing and promotional costs increased by 11% to €1.8m in 2015. 
 
GROUP CASH FLOW 
In 2015, Group cash inflows from operating activities amounted to €13.1m.  The net cash 
flows from investing activities totalled €4.9m, giving total cash inflow of €8.2m. 
 
During the year, Group payments to acquire tangible fixed assets totalled €7.1m. 
 
Loans paid to racecourses and industry bodies amounted to €2.640m.  During the year the 
Group purchased listed investments of €13m and sold listed investments of €17m.   
 
Horse Racing Ireland Group repaid bank loans of €3.2m in 2015, resulting in an overall 
increase in cash of €4.9m in 2015. 
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