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The directors present their report with the financial statements of the company for the year ended 31 December 2024. 

 
PRINCIPAL ACTIVITY 

 

The principal activity of the company is that of a treasury company. 
 

BUSINESS REVIEW 
 

The directors are satisfied with the performance of the company during the year. 
 

RESULTS AND DIVIDENDS 
 

The company incurred a loss after taxes for the year of $16,054,173 (2023: profit of $115,758).  

There were no dividends paid during the financial year ended 31 December 2024 (2023: $0).  

Principal Risks and Uncertainties 

Liquidity, credit and cash flow risk 
 

Liquidity and cash flow risks are managed at group level, to ensure the company has adequate funding and liquidity. The company has widened its 
customer base during the year and it has no significant concentrations of credit risk. 

 
Currency risk 

 

The company has activities in jurisdictions using non-Dollar currencies, mainly Pound sterling. This results in levels of currency transaction risk. Currency 
risk is managed at group level, where the currency risks of individual entities can be netted or balanced across the group. 

 
DIRECTORS 

 

The directors of the company are; 
 

Giacomo Duranti (Resigned 18th October 2024) 
Andrew Kennedy 
Denis O’Sullivan 
Adrian Zilinsky 
Robert Kingston (Resigned 18th October 2024) 

 
GOING CONCERN 

 

The company incurred a loss of $16,054,173 for year ended 31 December 2024 and had net liabilities of $9,505,082. As at the balance sheet date, 
the company was dependent upon the continued financial support of Keywords Studios Limited (formerly Keywords Studios PLC), its parent 
company, to enable it to meet its obligations as they fell due. The company understands this financial support will continue to be made available. 
Thus the financial statements have been prepared on a going concern basis. 

 
STATEMENT ON RELEVANT AUDIT INFORMATION 

 
In the case of each of the persons who are directors at the time this report is approved in accordance with Section 330 of Companies Act 2014: 

 
a) so far as each director is aware, there is no relevant audit information of which the company’s statutory auditors are unaware, and 
b) each director has taken all the steps that he or she ought to have taken as a director in order to make himself or herself aware of any relevant 

audit information and to establish that the company's auditors are aware of that information. 
 

FUTURE DEVELOPMENTS 
 

The directors will continue the present activities of the Company in the ensuing year. 
 

ACCOUNTING RECORDS 
 

The Directors believe that they have complied with the requirements of Section 281 to 285 of the Companies Act, 2014, with regards to accounting 
records by employing accounting personnel with appropriate expertise and providing adequate resources to the financial function. The accounting 
records of the company are maintained at Whelan House, South County Business Park, Leopardstown, Dublin 18. 

 

ELECTORAL ACT, 1997 
 

The company made no political donations during the year. 
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DIRECTORS' RESPONSIBILITIES STATEMENT 

 
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 financial statements for each financial year. Under that law, the directors have elected to prepare 
the financial statements in accordance with Irish Generally Accepted Accounting Practice in Ireland, including Financial Reporting Standard 102 'The 
Financial Reporting Standard applicable in the UK and Republic of Ireland' and promulgated by the Institute of Chartered Accountants in Ireland and 
Irish law. 

 
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, and of the profit or loss of the company for that financial year and 
otherwise comply with the Companies Act 2014 and the Companies (Accounting) Act 2017. 

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

 
- select suitable accounting policies for the company’s financial statements and then apply them consistently; 
- make judgements 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 reasons for any material departure from those standards; 
- notify the Company's shareholders in writing about the use of disclosure exemptions, if any, of FRS 102; 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 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 the 
Companies (Accounting) Act 2017 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. 

 

STATEMENT ON AUDIT COMMITTEE 
 

The company has decided not to establish an audit committee as the directors are satisfied with the following in respect of the company: (i) the 
monitoring of the financial reporting process; (ii) the monitoring of the effectiveness of the company’s systems of internal control, internal audit 
and risk management; (iii) the monitoring of the statutory audit of the company’s statutory financial statements; and (iv) the review and monitoring 
of the independence of the statutory auditors and in particular the provision of additional services to the company. 

 

AUDITORS 
 

Following a tender of the Group audit, EY will be proposed for appointment at the next Annual General Meeting. 
 

ON BEHALF OF THE BOARD: 
 

 
  

………………………………. ………………………………. 

Andrew Kennedy Denis O’Sullivan 

Director Director 
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Tel: +353 1 470 0000 
Fax: +353 1 437 0654 
E-mail: info@bdo.ie 
bdo.ie 

Block 3, Miesian Plaza 
50-58 Baggot Street Lower  
Dublin 2, D02 Y754 
Ireland 

 

Other Offices: 
 

103/104 O’Connell St 
Limerick, V94 AT85  

Brian McEnery (Managing Partner) 
Simon Carbery 

Stewart Dunne 
Chris Fogarty 
Patrick Glover  
 

Brian Hughes  
Ronan Harbourne 

Diarmuid Hendrick 
Liam Hession 
Ken Kilmartin 

Stephen McCallion 
Aine McInerney 

Teresa Morahan 
Ursula Moran 
Siobhan Phelan 

Donal Ryan 
Richard Sammon 

Gavin Smyth  
Richard Warren-Tangney 
Paul Creedon 

  
BDO, a partnership established under Irish law, is a member of BDO International Limited, a UK company limited by guarantee, and forms part of the inter-
national BDO network of independent member firms. BDO is authorised by the Institute of Chartered Accountants in Ireland to carry on investment business. 

 

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF KEYWORDS STUDIOS UNLIMITED 

COMPANY 

Report on the audit of the financial statements 

Opinion 
 
We have audited the financial statements of Keywords Studios Unlimited Company (‘the Company’) 
for the year ended 31/12/2024, which comprise the Statement of financial position as at year 
ended 31/12/2024, the statement of comprehensive income and statement of changes in equity for 
the year ended 31/12/2024 and notes to the financial statements. The financial reporting 
framework that has been applied in their preparation is the Companies Act 2014 and FRS 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 

31/12/2024 and of its loss for the year then ended; 

▪ have been properly prepared in accordance with FRS 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 Companies Act 2014. Our responsibilities under those standards are described below 

in the Auditor's responsibilities for the audit of the financial statements section of our report. We 

are independent of the Company in accordance with ethical requirements that are relevant to our 

audit of financial statements in Ireland, including the Ethical Standard for Auditors (Ireland) 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 the 

date when the financial statements are authorised for issue. 
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Other information 
 
The directors are responsible for the other information. Other information comprises information 

included in the annual report, other than the financial statements and the auditor’s report. Our 

opinion on the financial statements does not cover the other information and, except to the extent 

otherwise explicitly stated in our report, we do not express any form of assurance conclusion 

thereon. 

Our responsibility 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 course of 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 

 

 

Opinions on other matters prescribed by the Companies Act 2014 
 
In our opinion, based on the work undertaken in the course of the audit, we report that: 
▪ the information given in the directors’ report is consistent with the financial statements; and 

▪ the directors’ report has been prepared in accordance with the Companies Act 2014. 

We have obtained all the information and explanations which, to the best of our knowledge and 

belief, are necessary for the purposes of our audit. 

In our opinion, 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 

Responsibilities of directors and those charged with governance for the financial 
statements 
 
As explained more fully in the directors’ responsibilities statement set on the financial 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 they determine is necessary to 
enable the preparation of financial statements that are free from material misstatement, whether 
due to fraud or error. 
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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 management either intends to liquidate the 

Company or to cease operations, or has no realistic alternative but to do so. Those charged with 

governance are responsible for overseeing the Company’s financial reporting process. 

 
 

Auditor’s 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 auditor's 

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 

IAASA's website at: https://iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-

a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf. This description forms part 

of our auditor's report. 

The purpose of our audit work and to whom we owe our responsibilities 
 
Our report is made solely to the Company’s members, as a body, 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 auditor’s 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, as a body, for our 
audit work, for this report, or for the opinions we have formed. 
 

 

 

Signature: 
Stephen McCallion  Date 
for and on behalf of 
BDO Ireland Statutory Audit Firm 
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2024 2023 

Note $ $ 

Turnover 3 4,714,424 8,946,719 

Cost of sales - - 

Gross profit 4,714,424 8,946,719 

Share option expense (707,063) (277,729) 

Administrative expenses (22,488,533) (9,184,484) 

Operating profit/(loss) (18,481,172) (515,494) 

Income from shares in group undertakings - - 

Interest receivable and similar income 5 42,732,240 25,195,591 

Interest payable and similar charges 6 (40,065,797) (24,482,907) 

Profit/(Loss) on ordinary activities before taxation 4 (15,814,729) 197,190 

Tax on profit on ordinary activities 7 (239,444) (81,432) 

Profit/(Loss) for the financial year (16,054,173) 115,758 

The notes on pages 10 to 17 form part of these financial statements. 

………………………………. ………………………………. 

Andrew Kennedy Denis O’Sullivan 

Director Director 

Date: 24th February 2026 
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KEYWORDS STUDIOS UNLIMITED COMPANY 

STATEMENT OF FINANCIAL POSITION 
AS AT 31 DECEMBER 2024 

Note 2024 2023 

$ $ 

Non-Current  assets 

Tangible Fixed Assets  10 91,114 - 

Investments - - 

Debtors due after more than 1 year 11 58,624,099 286,761,957 

58,715,213 286,761,957 

Current assets 

Cash at bank and in hand 12 34,864,464 18,867,496 

Debtors 11 276,665,127 191,842,902 

311,529,591 210,710,398 

Creditors: amounts falling due within one year 13 177,856,882 280,605,181 

Net current assets 133,672,709 (69,894,783) 

Creditors: amounts falling due after one year 13 201,893,004 213,259,786 

Net liabilities (9,505,082) 3,607,388 

Capital and reserves 

Called up share capital presented as equity 14 21,676 24,752 

Other reserve 15 3,225,390 2,617,510 

Merger reserve 15 6,206,752 7,085,855 

Foreign exchange reserve - (3,216,002) 

Profit and loss account 15 (18,958,900) (2,904,727) 

(9,505,082) 3,607,388 

The notes on pages 10 to 17 form part of these financial statements. 

The financial statements were approved by the Board of Directors on the 24th February 2026 and were signed on its behalf by: 

………………………………. ………………………………. 

Andrew Kennedy Denis O’Sullivan 

Director Director 

Date: 24th February 2026 
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KEYWORDS STUDIOS UNLIMITED COMPANY (FORMERLY KEYWORDS STUDIOS LIMITED) 

STATEMENT OF CHANGES IN EQUITY 
FOR THE YEAR ENDED 31 DECEMBER 2024 

Note Other 
reserve 

Called up 
share 

capital 

Foreign 
exchange 

reserve 
Merger 
reserve 

Profit and 
loss account Total 

$ $ $ $ $ $ 

At 01 January 2023 2,363,316 24,752 (3,336,343) 7,085,855 (3,020,486) 3,117,095 

Profit for the year - - 120,340 - 115,758 236,099 

Dividend paid 10 - - - - - - 

Share based payment expense 254,194 - - - - 254,194 

Balance at 31 December 2023 2,617,510 24,752 (3,216,002) 7,085,855 (2,904,727) 3,607,388 

Profit for the period - - 712,297 - 5,068,348 5,780,645 

Balance at 28 February 2024 2,617,510 24,752 (2,503,705) 7,085,855 2,163,621 9,388,033 

Change in functional currency on 01.03.24 (99,170) (3,076) 2,503,705 (879,103) - 1,522,356 

Share based payment expense 707,050 707,050 

Loss for the period - - - - (21,122,521) (21,122,521) 

Balance at 31 December 2024 3,225,390 21,676 - 6,206,752 (18,958,900) (9,505,082) 

The notes on pages 10 to 17 form part of these financial statements. 
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1. STATUTORY INFORMATION 

Keywords Studios Unlimited Company, is a private unlimited company (registered under the Companies Act 2014), incorporated in Ireland. 
The Registered Office is Whelan house, South County Business Park, Leopardstown, Dublin, D18 T9P8, which is also the principal place of
business of the company. The nature of the company’s operations and its principal activities are set out in the Directors’ Report on Page 2. 

2. ACCOUNTING POLICIES AND SIGNIFICANT ACCOUNTING ESTIMATES

Basis of preparing the financial statements

These financial statements have been prepared in accordance with applicable accounting standards, including Financial Reporting Standard 
102 – 'The Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland' ('FRS 102'), and Irish statute comprising 
of Companies Act 2014 and the Companies (Accounting) Act 2017. The financial statements have been prepared under the historical cost 
convention. 

On 01 March 2024, the Company changed it's presentation currency to US Dollars ($) from Euro (€). The change in
presentation currency has been applied retrospectively and the prior year (2023) has been restated to US Dollars ($), in
accordance with section 10 of FRS 102.

Per FRS 102 paragraph 30.9: 

· Monetary items in the balance sheets have been translated at the closing rate at the balance sheet dates.
· Non-monetary items in the balance sheets have been measured at historic cost, translated at the exchange rate
on the date of transaction and are not subsequently translated.

· Income statements and cashflows have been translated at average rates for exchange throughout the relevant
periods.

· Foreign exchange differences have been posted to the translation reserve.

Going concern 

As at the balance sheet date, the company was dependent upon the continued financial support of Keywords Studios Limited (formerly 
Keywords Studios PLC), its intermediate parent company, to enable it to meet its obligations as they fell due. The company understands 
this financial support will continue to be made available. Thus the financial statements have been prepared on a going concern basis. 

Financial Reporting Standard 102 – reduced disclosure exemptions 

The company has taken advantage of the following disclosure exemptions in preparing these financial statements, as permitted by FRS 102 
“The Financial Reporting Standard applicable in the UK and Republic of Ireland” 

• The requirements of section 7 Statement of Cash Flows;
• The requirement of Section 33 Related Party Disclosures paragraph 33.7.
• the requirements of Section 11 Financial Instruments paragraphs 11.41(b), 11.41(c), 11.41(e),11.41(f), 11.42, 11.44, 11.45, 11.47,

11.48(a)(iii), 11.48(a)(iv), 11.48(b) and 11.48(c);
• the requirements of Section 26 Share Based Payments, paragraphs 26.18 (b), 26.19 to 26.21 and 26.23. 

Revenue Recognition 

Revenue is recognised to the extent that it is probable that economic benefits will flow to the company and the revenue can be reliably 
measured. Revenue is measured at the fair value of the consideration received or receivable, excluding discounts, rebates, value added tax 
and other sales taxes. Revenue from the provision of services is recognised in the accounting period in which the services are rendered. 

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. Non-monetary 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. 

Foreign exchange gains and losses resulting from the settlement of transactions and from the translation at period-end exchange rates of 
monetary assets and liabilities denominated in foreign currencies are recognised in the profit and loss account except when deferred in 
other comprehensive income as qualifying cash flow hedges. 

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented in the profit and loss account 
within 'finance income or costs'. All other foreign exchange gains and losses are presented in the profit and loss account within 'operating 
profit'. 
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Deferred tax 

The charge for taxation is based on the loss for the year and takes into account taxation deferred because of timing differences between 
the treatment of certain items for taxation and accounting purposes. 

Dividend Distribution 

Final dividends are recorded in the Company’s financial statements in the period in which they are approved by the Company’s shareholders. 
Interim dividends are recognised when paid. 

Investments 

Investments in subsidiaries are held at cost less any accumulated impairment. 

Debtors 

Short term debtors are measured at transaction price, less any impairment. 

Creditors 

Short term creditors are measured at the transaction price. 

Financial instruments 

Basic financial assets/liabilities including trade and other receivables/payables, intercompany, cash and bank balances and investments in 
commercial paper, are initially recognised at transaction price unless the arrangement constitutes a financing transaction (loan over period 
of time) where the transaction is measured at present value of the future receipts discounted at a market rate of interest. Such 
assets/liabilities are subsequently carried at amortised cost using the effective interest method. 

Significant judgements and estimates 

In preparing these financial statements, the directors have made the following judgements: 

Recoverability of intercompany receivable balance

The recoverability of intercompany receivable balances has been guaranteed by the ultimate parent company Keywords 

Studios Limited. 
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NOTES TO THE FINANCIAL STATEMENTS - Continued 
FOR THE YEAR ENDED 31 DECEMBER 2024 
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3. TURNOVER 

The whole of the turnover attributable to the company’s principal activity. In accordance with Section 62(6) Sch 3 of the Companies Act,
2014, the directors consider it to be seriously prejudicial to the interests of the company to disclose information regarding turnover.

4. PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION 

The profit on ordinary activities before taxation is stated after:

2024 2023 

$ $ 

Audit fees 6,478 8,249 

Exchange differences 16,331,323 1,353,416 

5. INTEREST RECEIVABLE AND SIMILAR INCOME 

Interest receivable and similar income includes the following:

2024 2023 

$ $ 

Intercompany interest receivable 42,307,912 25,195,591 

42,307,912 25,195,591 

6. INTEREST PAYABLE AND SIMILAR CHARGES 

Interest payable and similar charges include the following:

2024 2023 

$ $ 

Intercompany interest payable 32,760,126 24,321,761 

Bank interest paid 7,305,671 161,145 

40,065,797 24,482,907 
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7. TAXATION 

Analysis of the tax (credit)/charge

The tax (credit)/charge on the loss for the period was as follows:

2024 2023 

$ $ 

Current tax: 

Corporation tax 217,130 69,886 

Deferred tax 22,314 11,547 

Tax on loss on ordinary activities 239,444 81,433 

Reconciliation of total tax (credit)/charge included in profit and loss 

The tax assessed for the period is higher than the standard rate of corporation tax in Ireland. The difference is explained below: 

2024 2023 

$ $ 

Profit/(loss) on ordinary activities before tax (15,814,729) 197,191 

2024 2023 

$ $ 

Profit/(loss) on ordinary activities multiplied by 
standard rate of corporation tax in Ireland of 
12.5% (1,976,841) 24,649 

Deduct Dividend income  - - 

Depreciation in excess of Capital allowances - 31,675 

Add back share option costs 88,383 34,716 

Other non deductible expenses 313,867 - 

Other timing differences 142,119 (43,235) 

Withholding Tax incurred 120,038 - 

Income tax withheld  8,221 105 

Prior Year Under / (Over) Provision 88,871 21,976 

Group relief of tax losses - Surrender / (Claimed)  1,432,472 - 

Total current tax charge 217,130 69,886 
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8. EMPLOYEE BENEFITS 

Staff costs, including directors’ remuneration, were as follows:

2024 2023 

$ $ 

Wages and salaries 516,010 580,508 

Social insurance costs 64,703 62,166 

Cost of defined contribution scheme 21,961 20,798 

Share based payment costs 707,063 277,729 

1,309,737 941,200 

No employee costs were capitalised during the year. 

8. EMPLOYEE BENEFITS (CONTINUED) 

The average monthly number of employees, including directors, during the year were as follows: 

2024 2023 

No. No. 

General and administration 2 2 

Directors 1 1 

3 3 

9. DIRECTORS REMUNERATION 

2024 2023 

$ $ 

Directors' emoluments 324,791 230,185 

Share based payment costs 887,063 - 

1,211,854 230,185 

2024 2024 2023 2023 

Dividends Paid Per share Total Per share Total 

$ $ $ $ 

Final dividends paid - - - - 

Dividends paid to shareholders  - - - - 
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10. TANGIBLE FIXED ASSETS 

Computers and 
software 

Furniture and 
equipment 

Leasehold 
Improvements Total 

$ $ $ $ 

Cost 

At 1 January 2024 15,099  701  - 15,800 

Additions 91,114  -   -   91,114 

Transfers -   -   -   -   

At 31 December 2024 106,213  701  - 106,914 

Depreciation 

At 1 January 2024 15,099  701  - 15,800 

Charge for the year -   -   -   -   

Transfers -   -   -   -   

At 31 December 2024 15,099  701  - 15,800 

Net book amount at 31 December 2024 91,114  -   -   91,114  

Net book amount at 31 December 2023 -   -   -   -   

11. DEBTORS 

2024 2023 

Amounts falling due within one year $ $ 

Intercompany loans 276,264,036 190,831,101 

Prepayments - - 

Other debtors 289,562 208,711 

Deferred tax asset  14,059 180,970 

Corporation Tax 97,470 622,119 

276,665,127 191,842,902 

Amounts receivable from parent company are interest free and repayable on demand. 

2024 2023 

Amounts falling due after more than one year $ $ 

Intercompany loans 58,624,099 286,761,957 

58,624,099 286,761,957 
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12. CASH AND CASH EQUIVALENTS

2024 2023 

$ $ 

Cash at bank and in hand 34,864,464 18,867,496 

34,864,464 18,867,496 

13. CREDITORS 

2024 2023 

Amounts falling due within one year $ $ 

Trade creditors 74,249 85,289 

Other creditors 16,172 49,013 

PAYE/PRSI liability 21,244 24,568 

Accruals 155,045 457,374 

Intercompany Loans 177,590,172 279,988,936 

Corporation Tax - - 

177,856,882 280,605,180 

Amounts owed to parent company and subsidiaries are interest free and repayable on demand. 

2024 2023 

Amounts falling after more than one year $ $ 

3rd party loan - 106,958,914 

Intercompany Loans 201,893,004 106,300,871 

201,893,004 213,259,786 

The terms of amounts owed to group undertakings are based on the underlying contracts and are interest bearing. 

14. CALLED UP SHARE CAPITAL 

Allotted, issued and fully paid: 

Number Class Nominal value 2024 2023 

$ $ 

2,000,000 Ordinary €0.01 21,676 24,752 

The ordinary shares hold no rights to fixed income. 
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15. RESERVES 

Called up share capital 

This represents the nominal value of shares that have been issued by the company.

Share capital to be issued 

This represents the nominal value of shares that have been allotted but are yet to be issued by the company.

Other reserves 

This reserve represents the corresponding increase in equity as a contribution from the parent associated with the fair value of share option 
benefits given to employees of the company. 

Share premium account

This reserve includes any premiums received on issue of share capital. Any transaction costs associated with the issuing of shares are deducted 
from share premium. 

Profit and Loss account 

This reserve comprises all current and prior period retained profits and losses deducting any distributions made to the company’s 
shareholders.

16. RELATED PARTY DISCLOSURES 

The company has taken advantage of exemption, under the terms of Financial Reporting Standard 102 'The Financial Reporting Standard 
applicable in the UK and Republic of Ireland', not to disclose related party transactions with wholly owned subsidiaries within the group.

17. CAPITAL COMMITMENTS 

There are no capital commitments in the company at year end.

18. FINANCIAL GUARANTEES 

During the year, the Company agreed to act as guarantor for a notional cashpool and other related treasury services for certain fellow subsidiaries. 
The Company may be required to make payments in the event that any subsidiary participating in the cashpool is unable to meet its obligations.

19. ULTIMATE PARENT COMPANY 

The immediate parent undertaking is Keywords Treasury Holdings Limited which is incorporated in Ireland at Whelan House, South Country 
Business Park, Dublin, Ireland.

The ultimate parent undertaking is Houting B.V. and its registered office is Herikerbergweg 84, Amsterdam, 1101CM, Netherlands. Keywords
Studios Limited (formerly Keywords Studios Plc), a company incorporated in the United Kingdom, is the parent undertaking of the group for 
which consolidated financial statements are prepared that include the results of the Company. Copies can be obtained from the Companies 
House website.

20. APPROVAL OF FINANCIAL STATEMENTS 

The board of directors approved these financial statements and authorized them for issue on the 24th February 2026.  
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