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Horseman Partners Limited

UK Company No. 10562980

Directors' Report
The directors present their report and financial statements for the period ended 31 March 2022.

Principal activity and review of the business

The Company is an investment company which invests in assets that the directors consider could be profitable.
These could be held for the short term or for the long term. The investments can be shares, both quoted and
unquoted, derivatives and fixed income but are not restricted to these categories.

The Company has appointed Russsell Clark Investment Management Limited ("RCIM") as its investment manager.
The investments were profitable for the year.

The directors are encouraged by the resuits for the period and are optimistic about the future of the Company.

Future developments
The Company is intending to make investments that are profitable for the Company.

Results and dividends
The profit for the period amounted to £7,639,007 (2021: profit £9,291,324). A dividend of £Nil (2021 £Nil) was paid
during the year.

Directors
The directors at 31 March 2022 were as follows : J Horseman
C Harrison
Directors interests Ordinary Redeemable Loan
Shares Shares Notes
J Horseman 2 19,322,886 19,322,886

Going Concern

The Company's activities, together with the factors likely to affect its future development, performance and

position are set out in the applicable sections of the Directors' Report above. The financial position of the
Company, its liquidity position, and its cash flows are reflected on the balance sheet and the cash flow

statement.

The Company has considerable investment income which is greatly in excess of the overheads.

The Company has had assurances from its major shareholder that he will continue to support the business and has
no plans to redeem his shares in the foreseeable future.

As a consequence, the directors believe that the Company is well placed to manage its business risks successfully.
The directors have a reasonable expectation that the Company has adequate resources to continue in operational
existence for the foreseeable future. Thus, they continue to adopt the going concern basis of accounting in
preparing the annual financial statements.

By order of the board

Secretary : m Date: 18/12/2022

C Harrison




Horseman Partners Limited

Statement of directors’ responsibilities in respect of the financial statements

The directors are responsible for preparing the annual report and the financial statements in accordance with
applicable laws and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and applicable law) including FRS 102 "The Financial
Reporting Standard applicable in the United Kingdom and Republic of Ireland”. 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 state of
affairs of the Company and of the profit or loss of the Company for that period. In preparing these financial
statements, the directors are required to :

select suitable accounting policies and then apply them consistently;
make judgements and estimates that are reasonable and prudent;

state whether applicable UK Accounting Standards have been followed, subject to any material
departures disclosed and explained in the financial statements; 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 are responsible for keeping proper accounting records that are sufficient to show and explain the
Company's transactions and disclose with reasonable accuracy at any time the financial position of the Company
and to enable them to ensure that the financial statements comply with the Companies Act 2006. 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.




Horseman Partners Limited

Statement of comprehensive income
for the period ended 31 March 2022

Profits / (losses) on investments held at fair value
Profits / (losses) on derivative contracts traded
Foreign exchange gains / (losses)
Capital generated from portfolio investments
Income generated from portfolio investments
Dividends
Bond coupons
Interest ~
Total net income
Other expenses
Profits before finance costs and taxation
Finance costs
Profit before taxation

Taxation

Profit after taxation

The notes on pages 7 to 11 form part of these financial statements

Year Start
to to .
31 March 31 March
Notes 2022 2021
£ £
7 4,233,288 13,086,414
1,202,062 (1,256,557)
1,275,552 (3,237,693)
9 6,710,902 8,592,164
1,152,334 923,709
268 (67,049)
7,863,504 9,448,824
(40,970) (21,470)
7,822,534 9,427,354
(183,527) (136,030)
7,639,007 9,291,324
8 (1,376,237) 228,460
6,262,770 9,519,784




Horseman Partners Limited

Statement of financial position

at 31 March 2022
31 March 31 March

2022 2021
Notes £ £
Non-current assets
Equity investments held at fair value 67,076,850 61,263,883
Fixed income investments held at fair value - -

7 67,076,850 61,263,883
Current assets ’
Other receivables 3 523,372 271,022
Cash and cash equivalents 87,344 148,137
610,716 419,159
Current liabilities
Other payables 4 (15,621,898) (15,880,145)
Current assets less current liabilities (15,011,182) (15,460,986)
Non-current liabilities 2 (19,322,886) (19,322,886)
Net assets 32,742,782 26,480,011
Capital and Reserves
Called up share capital 5 19,322,888 19,322,888
Capital reserve 6,495,791 9,440,418
Revenue reserve 6,924,102 (2,283,295)
Shareholders’ funds - Equity 32,742,781 26,480,011

The directors consider that the Company is entitled to exemption from audit under section 477 of the Companies Act
2006 and members have not required the Company to obtain an audit for the year in question in accordance with
section 476 of Companies Act 2006.

The directors acknowledge their responsibilities for complying with the requirements of the Companies Act 2006 with
respect to accounting records and the preparation of financial statements.

The financial statements have been prepared in accordance with the provisions applicable to companies subject

to the small companies regime and in accordance with the provisions of FRS 102 Section 1A - smali entities.

Authorised and approved for issue on behalf of the Board and signed on their behalf by

Director : m Date: 18/12/2022

C Harrison

The notes on pages 7 to 11 form part of these financial statements




Horseman Partners Limited

Statement of changes in equity
for the period ended 31 March 2022

Unrealised
Share Share Capital Revenue
Ordinary Redeemable Reserve Reserve Total
£ £ £ £ £
Balance at 1 April 2020 2 19,322,886 (4,929,159) 2,566,498 16,960,227
Shares issued / (redeemed) - - -
Profit / (loss) for period 14,369,577 (4,849,793) 9,519,784
Dividends paid - - -
Balance at 31 March 2021 2 19,322,886 9,440,418 (2,283,295) 26,480,011
£ £ £ £ £
Balance at 1 April 2021 2 19,322,886 9,440,418 (2,283,295) 26,480,011
Shares issued / (redeemed) - - -
Movement for period (2,944,627) 9,207,397 6,262,770
Dividends paid - - -
Balance at 31 March 2022 2 19,322,886 6,495,791 6,924,102 32,742,781

The notes on pages 7 to 11 form part of these financial statements




Horseman Partners Limited

Notes to the financial statements
for the period ended 31 March 2022

1. Accounting policies

Statement of Compliance ]

Horseman Partners Limited ("the Company") is a private limited company incorporated in

London, United Kingdom. The Registered Office address is 9 Chester Close, London, SW1X 7BE.

The Company's financial statements have been prepared in compliance with Financial Reporting Standard 102
"The Financial Reporting Standard applicable in the United Kingdom" ("FRS 102").

Basis of preparation

The financial statements have been prepared on the going concern basis, under the historical cost
convention, as modified by the revaluation of certain financial assets measured at fair value through profit or
loss and in accordance with applicable accounting standards and the Companies Act 2006.

Judgements, assumptions and key sources of estimation uncertainty

The preparation of the financial statements requires management to make judgements, estimates and
assumptions that affect the amounts reported for assets and liabilities as at the date of the statement financial
position and the amounts reported for revenues and expenses during the year. However, the nature of
estimation means that actual outcomes could differ from those estimates. There are no significant estimates or
judgements.

Interest income
Interest income is recognised using the effective interest method on an accrual basis.

Expenses
Expenses are recognised on an accruals basis.

Cash and cash equivalents
Cash and cash equivalents consist of cash in hand and short term deposits which are repayable on demand
and available within 24 hours.

Investments

The Company's financial assets are shown on the balance sheet at fair value with the resultant difference to
cost being put through the profit and loss account.

Where stock exchange quoted closing prices are available these are used to price investments otherwise
professional broker prices are used.

Foreign currencies

Transactions in foreign currencies are initially recorded at the rate ruling on the date of the transaction.
Monetary assets and liabilities denominated in foreign currencies are retranslated at the rate of exchange
ruling at the statement of financial position date. All differences arising are taken to the statement of
comprehensive income.

Foreign currency contracts and cash balances are valued at New York closing prices on the reporting date.

Redeemable shares and Loan notes

The directors are of the opinion that redeemable shares and associated loan notes be shown under share
capital and non-current liabilities respectively, as even though they are strictly current liabilities under UK GAAP
they are more capital in nature due to their entittement to all the income and losses of the company and to the
unliklihood of redemption within the next year.




Horseman Partners Limited

Notes to the financial statements
for the period ended 31 March 2022

1. Accounting policies (continued)

Corporation tax

Current tax is the expected tax payable or receivable on the taxable income or loss for the year using tax rates
enacted or substantively enacted at the statement of financial position date and any adjustment to tax payable
in respect of the previous years. Taxable income is different from accounting profit as it takes account of timing
differences between the different treatment of certain items for taxation and accounting purposes.

Deferred tax

Deferred taxation is provided using the liability method on all timing differences which are expected to reverse
in the future without being replaced, calculated at the rate at which it is anticipated the timing differences will
reverse. Deferred tax assets are recognised only when, on the basis of available evidence, it is more likely
than not that there will be taxable profits in future against which the deferred tax asset can be offset.

2. Non-current liabilities

2022 2021
£ £
Loan notes 19,322,886 19,322,886

These are unsecured loan notes which are stapled to the redeemable share, the loan is repayéble upon the
redemption of the Redeemable shares.

3. Debtors
31 March 31 March
2022 2021
£ £

Foreign exchange contracts held at fair value - -
- Dividends due from shares held at year end 124,676 37,641
Bond coupons accrued - -
Corporation tax recoverable - 233,381
Amounts due from brokers 398,696 -

523,372 271,022

4. Creditors: amounts falling due within one period
31 March 31 March

2022 2021
£ £
Accruals 4,500 26,000
Custodian overdraft 14,453,800 14,885,969
Loss on Foreign exchange contracts held at fair value - -
Loss on CFD contracts held at fair value 20,743 66,716
Corporation tax 1,142,856 228,460

16,621,899 15,207,145




Horseman Partners Limited

Notes to the financial statements
for the period ended 31 March 2022

5. Called up share capital and share premium

6.

7.

31 March 31 March

2022 2021
Called up share capital : £ £
2 Ordinary shares of £1 each, authorised, issued and fully paid 2 2
19,322,886 Redeemable shares of £1 each, authorised, issued and fully paid 19,322,886 19,322,886

19,322,888 19,322,888

Holders of Ordinary shares have no right to receive dividends and have one vote per share in general meeting.
Holders of Redeemable shares have the right to receive all dividends and have no vote in general meeting.

Related party transactions
The Company shares two directors with Russsell Clark Investment Management Limited ("“RCIM"), the investment

manager, and reimbursement of expenses paid to RCIM amounted to £Nil (2021 £Nil), and remuneration paid
by the Company to RCIM amounted to £12,000 (2021 £12,000) during the period.

Remuneration paid to Directors during the period amounted to £Nil (2021 £Nif).

Investments 31 March 31 March
2022 2021
£ £
Investments listed on a regulated exchange 67,076,850 61,263,883
Other investments - -
Closing valuation 67,076,850 61,263,883
£ £
Opening valuation 61,263,883 50,337,079
Movements
Purchases at cost 29,128,368 28,579,281
Sales proceeds (27,548,689) (30,738,891)
Profit / (loss) on disposals 8,480,445 (3,611,320)
Movement in investment holding gains (4,247,157) 16,697,734
Closing valuation . 67,076,850 61,263,883




Horseman Partners Limited

Notes to the financial statements
for the period ended 31 March 2022

7. Investments (continued)

Closing book costs
Closing investment holding (losses) / gains

Profit / (Loss) on investment disposals
Movement in investment holding gains

(Losses) / Profits on investments held at fair value

8. Taxation

(@

(b)

UK Corporation tax
UK corporation tax on profits of the year
Adjustments in respect of previous periods

Total current tax charge for the year (note 5(b))

Factors affecting current tax charge for year
The tax assessed for the year is higher than the standard rate of
corporation tax in the UK. The differences are explained below:

(Loss) / Profit on ordinary activities before taxation

(Loss) / Profit on ordinary activities multiplied by the rate of Corporation Tax

in UK of 19% (2021: 19%)

Effect of:

Adjustments in respect of previous periods

Adjustment due to movement in unrealised (gain)/loss on investments
Adjustment due to realised losses being carried forward to future periods

Adjustment due to realised losses being carried forward from past periods

Adjustments due to dividend income already taxed

Adjustment due to trading losses carried forward to future periods
Adjustment due to trading losses carried forward from past periods
Other differences

Total current tax charge for the year

31 March 31 March
2022 2021
£ £
60,560,317 50,500,193
6,516,533 10,763,690
67,076,850 61,263,883
£ £
8,480,445 (3,611,320)
(4,247,157) 16,697,734
4,233,288 13,086,414
Period Period
to to
31 March 31 March
2022 2021
£ £
1,376,237 (233,381)
- 4,921
1,376,237 (228,460)
Period Period
to to
31 March 31 March
2022 2021
£ £
7,639,007 9,291,324
1,451,411 1,765,352
- 4,921
806,960 (3,172,569)
- 686,151
(659,112) -
(218,943) (175,505)
- 663,191
(4,079)
- (M
1,376,237 (228,460)

10



Horseman Partners Limited

Notes to the financial statements
for the period ended 31 March 2022

9. Revenue

Realised gains / (losses) on investments
Realised gains / (losses) on foreign exchange
Realised gains / (losses) on derivative contracts

Total realised gains / (losses)

Change in unrealised gains / (losses) on investments
Change in unrealised gains / (losses) on foreign exchange
Change in unrealised gains / (losses) on derivative contracts

Period Period
to to
31 March 31 March
2022 2021
£ £
8,480,445 (3,611,320)
1,275,552 (2,166,092)
(100,468) -
9,655,529 (5,777,412)
(4,247,157) 16,697,734
(1,071,600)
1,302,530 (1,256,557)
6,710,902 8,592,165
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