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DIRECTORS' REPORY
For the year anded 30 April 2023

Tihe Directors submit harewilh their report and audited knanciat siatements for the year ended 30 April 2023 for Abbey Limited (the “Comgany’) which are set oul
on pages 90 22.

PRINCIPAL ACTVITIES AND REVIEW OF THE DEVELOPMENTS OF THE BUSINESS
The Company’s principal ackivily is thal of 8 holding comparny.

in the year under review the profil sfier taxation smounted to €283.262,313 {2022; proht €27,007,283) have been transterred 10 reserves. Dwidends have
been paid during the year of 67.204,026.78 cents per share absorbing €311,154,644 of profil (2022: 7.685.552.70 conis per share sbsorbing €35,584,109]
Aftar the oihsr ts as detailed In he “St of Comprehensive | * and *Sta of Changes in Equity” the net assets of the Company
decreased from €59.993,249 (o €30,690.648.

The Comgany delistad from Euronaxi Growth Dublin and the Altarnstive Investment Market London Stock Exchange on 30 Apil 2021

I the prioe year a share consoliddlion lookplaceduﬂngmayww.aloﬂnoemwg45.000.0000rdmryShaud&.azminmupmdmmany
were dated Ino 483 Consolidated Ordnary Shares of £14.400 oach on the basis of one Consolidated Ordinary Share for every 45,000 axising Ordinary
Share held. Every shareholder with less than 45,000 shares had their shareholding consolidated and thew remaining Irackional entitements cashed-oul This
resulted in 8 cash outhow of €5,012,378 in order to seltie any iractional enttemants which was reimbursed by the C ' i disle parend

Lkl J

The Di are not Ging @ fingl drvidend.

A list of principal underiakings snd the nalure of their business is conleined in nofe 13

KEY PERFOMANCE INDICATORS

[} of tha Company's perl e s consislantly applisd and control is exercised by managemeni. The
Company uses (ha foliowing key perf inh 3 10 avalyate ils parformance

Financial Perft C d to Budge!

The C: y has 8 budgaling syslem in place whereby aclual pert i d against budget, both bnancial end

non-fingncisl, on 8 monthly reporling kmelabla.

PRINCIPAL RISKS AND UNCERTAINTIES

Under Irish Company Law (Regulation 5{4}c)(1] of the Transparency Direciive 2004/109 {EC)) Regulations 2007, the Company is required to give & descripti
of lhe principal risks end uncerainties which it laces. The principal risks Iacing the Company are the risk that the receivables due from submdianes will not be
fuly recoverad and exposure dua to forgign currency volatiity. The Directors dosely monitor the financial performance and the posilion of ihe subsidiaries from
whom balances sre ing and are salisfied that the bal outsianding al 30 Apil 2023 are fully recoverable The Directors and management regulary
review and re-2s50ss the foreign axchangas risk

DIRECTORS
Mr C.A Hamillon was appointed to the beard on 23 August 2022 Mr R N Kennady and M M.A. McNully tesigned from the Board on 20 Aprit 2023 and 28 Apnl

2023 respeciively. All the other Diractors noted sbove hetd office throughout the year. The Constilution adopted by (ha Board of Abbaey Limited on 6 Oclober 2021
Joes nol require rotation of direciors.

DIRECTORS' AND SECRETARY'S INTERESTS
Tha Directors and secretary and ihew families have no inlerest in the share capital of the Company as at 30 April 2023

None of we directors hold shares in a non-benelicia! capacity. Since 30 Aprl 2023 and 13 July 2023. Thera have not been any conlracis or anangemenis with the
Company ot eny subsidary during the year to which a duactor of the Company had a materiat interes! and which have baen sgnificant in retation lo the Group's
business
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DIRECTORS' REPORT
For the yeor andad 30 April 2023 {Continuad)

DIRECTOR'S AND SECRETARY'S INTERESTS
Thera ware no changes n sharehalangs of Oirectors batween 30 Apnl 2023 and the date of sigring tha financal statemems The Directors and secretary and their famikigs did not have any
beneficial ‘niecest in the sham capitel of tha Company al 30 April 2023.

POST BALANCE SHEET EVENTS
Therg have been no signficant events affecbng the Company snce the year end.

POLITICAL DONATIONS
The company made no poilical donalons duang the year (2022 nd).

DIRECTORS COMPLIANCE STATEMENTS

A3 required by Seclion 225 of the C Acl 2014, the Dveciors acknowledge that they are responsibie for securing the Company’s pliance with s "reb obligations™. The Dweclors
further confirm thal the appropriate arrangements and struciures heve been pulin piace Lhal are, in the Direciors’ opinion, designed Lo secure matedal compliance with the relevani obligalions. A
rwnew of 1hoss amangemenls snd swuctures has been conducted ' tha financial year o which this repor relades.

RELEVANT AUDIT INFORMATION
T Dirdcion: behave thal thay have taken all the slaps necessory lo make Iamsetves aware of any ral awdit ind and have that the Company’s stalutory audilor is aware
of thal :nformation 1n 50 Tar as they are aware there is no relevand audit informalion of which the Company's stalulory audior is unaware.

AUDIT COMMITTEE
Tha Comgany has eslabl shed an Audit C with respons: bitly for oversight of the financial reporbing process. the suti process, the system of intemal controls and compliance with Llaws

and reguiations

ACCOUNTING RECORDS

Tha measures that the Dieclors have laken 0 secure complance with the requirements of sections 281 (o 285 of the Companies Act 2014, with regard Lo the keeping of accountng records,
nchude the provision ol Appropriale resources 1o maintan adequale AcCoUNEN] records throughout the group. including Ihe appaintment of pessonnel with appeapnate qualificavons, experience
and expertise.

The books and accounting records of the Company are maintained at Atbey House, 2 Souihgate Read, Potiers Bar, Hertfordshire, ENG 50U, England. Returns are made lo the regsleded
olfice in accordance with Seclion 283 (2) of the Companies Act 2014,

CORPORATE SOCIAL RESPONSIBILITY
We are fuly commilted Lo operating silveally and responsibly in relalion to employeas customers, neighbours and sl olher siakehalders

The Company pays parlcuiar adherence Io health and safely matlers. The Company has implemaniad appropriste safely guidel; inits Insh subsitharies as required by the Safely, Health
and Wellare al Work Act, 2005.

Envronmen]

The Compeny pays panicutar adgh o applicabla enwvd Wal lagislation ang ts that our employ@es and subconiraciors sra aware of lheir responsibitities in this regard The

Company suppors vanous thankes and Local evants.

GGING CONCERN

The Company's business acinvlies, logether with (he factors ikely Lo affec! ils future development, performance and posilion arg set oul in the Direclors' Repod on pages 3 to 4. The
posiion of the Company, its cash Nlows and liguidily positon are detaded on pages 12 and 13. The Company has adeguale financial for a period of twelve months from the signing of
Ih@se financial statements and the Dineclors believe |hat the Company is well placed 1o manage ils & ks successiufly, despile the current uncertain economic oulicok. For this reason,

hey continue ta adopt the going concern basis in prepanng the Enancial statements

SPECIAL BUSINESS
Your attention is drawn 1o The notice of meeling which sels out matiers of ordmary and special business (o be considered al the Anvual Genersl Meekng.

AUDITOR
The audilor, Ernst & Young. Chanered Accountanis, have expressed Lheir wilingnass lo ¢ in office in dance with Section 383{2) of the Companies Act 2014.

On behak of ihe Board, 13 July 2023

CH GALLAGHER  Direcior LG. FMQ&E‘;O;QQ'
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DIRECTORS’ RESPONSIBILITIES STATEMENT
The di are ple for prepaning tve Direclors’ Report snd the finandial stataments :n accordance with applicable law and regufations.

kish company law raquires the di 10 prepare 2 slatements for each finanaal year. Under that faw ihe direciors hava elected to prepate the fi I stal Is in dance wiih
k honal Fi igl Reporting Standards 83 adopiad by Ihe Eurcpesn Union {IFRSs)

Under company iaw the dvactorns musinol approve the inanaal stalements uniass (hay are salished 1hal ihey gwe & trua and fair dew of the assets, iabiities and financial positon, of the Company
as atihe end of the inancial yaar, and the profil of 1088 of Ihe company for the financial year, snd olherwise comply with Lhe Compamas Act 2014

In preparing thase financial statements the diracliors are required 1o:

. selecl sulable accounbng pokoes and then apply them consisiently,

. make juck) 13 and est: thai are ble and prudent
. stale the fi | i have been prapanrsd in accordanca with L 9 d wienlity Inose standards, and nole the effect and reasons lor sny matens
depariure from thoae standards, and

. prepars the financis! sistements on the going concern basls. untess il Is Inappeopriate 1o presume thal the Company wi inwe & b
The Diractors have elecied to prepare the Company's finsncial 1n sccordance with inlemational Finsnaal Repaning Standards as adoplad by the Europesn Union (IFRSs), iogeiher
with the Companes Acis 2014,
The Oweclons are responsibh for ensuring thal the Company keeps of causes (0 be kep! adeat nting rds which corrécily @xpiain and record the tr ions of the Company, enable
at any ume Ihe assels. liabites, Gnancial position and profil of loss of ihe Company 1o ba ined with ble accuracy. enable tham 1o ensure Ihal tha financal siatements snd direclors

report comply with the Comg. Acl 2014 snd ensbile the financial stalements 10 ba sudited Thay are aiso responsibla for safequanding the assets of the Company and hence for takng
reasongble steps for the preventon and deteciion of iraud end other ireguiarties

The Directors ove responsitie for the mai and imegiily of the corporata and finsncial ink i juded on tha Company's.
i bon of the fi | may difer from legi  other urischclions

v in Ireland governing the p g
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF ABBEY LIMITED

Report on the audit of the financial statements

Opinion

We have audited the financial statements of Abbey Limited (‘the Company') for the year ended 30 April
2023, which comprise the Income Statement, Statement of Comprehensive Income, Statement of
Changes in Equity, Balance Sheet, Cash Flow Staternent, and notes to the financial statements, including
the summary of significant accounting policies set out in note 5. The financial reporting framework that
has been applied in their preparation is Irish Law and international Financial Reporting Standards (‘IFRS")
as adopted by the European Union.

In our opinion the financial statements:

s give a true and fair view of the assets, liabilities and financial position of the Company as at 30
April 2023 and of its profit for the year then ended,

s have been properly prepared in accordance with IFRS as adopted by the European Union;
s 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 applicable law. Our responsibilities under those standards are further described 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 issued by the Irish Auditing and Accounting Supervisory Authority
{tAASA}, 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.

Our responsibilities and the responsibilities of the directors with respect to going concern are described

in the relevant sections of this report. However, because not all future events or conditions can be
predicted, this statement is not a guarantee as to the company’s ability to continue as a going concern.

Continued / ...
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF ABBEY LIMITED (Continued)

Other information

The directors are responsible for the other information. The other information comprises the information
included in the Annual Report other than the financial statements and our auditor's report thereon. 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 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. #f, 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 solely on the work undertaken in the course of the audit, we report that:

« the information given in the directors’ report for the financial year ended for which the financial
statements are prepared is consistent with the financial statements; and

o the directors’' report has been prepared in accordance with applicable legal requirements.

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 Company statement of financial position is 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 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, which relate to disclosures of
directors’ remuneration and transactions are not complied with by the Company. We have nothing to
report in this regard.

Continued / ...
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF ABBEY LIMITED (Continued)

Respective responsibilities
Responsibilities of directors for the financial statements

As explained more fully in the directors’ responsibilities staternent set out on page 5, the directors are
responsible for the preparation of the financial statements in accordance with the applicable financial
reporting framework that 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.

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.

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 1SAs (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 the

IAASA's website at: http./Awww.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

Qur report is made solely to the Company's members, as a body, in accordance with section 3¢1 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 repont, or for the opinions
we have formed.

0 0.0
Ll

Aine Reidy

for and on behalf of

Emst & Young Chartered Accountants and Statutory Audit Firm
Dublin

13 July 2023
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INCOME STATEMENT
For the year endad 30 April 2023

PAGE 3

HMole 2023 2022

€ €

Administrative expenses (351,696) {796,559)
Fair value adjusiment invesiment properly 7 - 396,381
Other operaling income 284,118,494 27,578,860
Operaling profil - conlinuing operations 283,766,799 21,178,682
Fnance income 8 198,685 1,932
Finance payable 8 {708,261) (83,331)
Prolil before taxalion 9 283,267,132 27,097,283
Incoma tax credit 10 5,180 -
Profit attribulable to equity shareholders of the parent 263,262,313 27,097,283
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STATEMENT DF COMPREHENSIVE INCOME
For the yesr anded 30 Aprll 2023

2023 2022

€ €

Profil allributable 1o equily sharehotders of the parent 293,282,213 27.097,283
Unrealised gain / (o33) on [ value financial invesimenls 20,602 {43,922)
Foreign currency lranstation {1,252,956) 1.44%,919
Unreahsed loss on [air value hnancial invesiments now realised 21,284
Tax movement on unrealised loss on lair value linancial invesimanis now realised {5,180) .
Olher comprehensive [loss) fincome lor the year. nel of lax {1.210,270) 1,401,997
Tota! comprehensive incame lor tha year, nel of 1ax, alinbulable (o equily shargholders of the parent 282,052,043 20,499,280
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STATEMENT OF CHANGES IN EQUITY
fot the year ended 30 Aprll 2023
Capltal
tssusd Share Redempt! ¢ Y Retsined
Capltal Pramium Reserve Fund Transiation Earnings Todnl
€ € 3 € € [
Altribulable to equily holders
Al 1 May 2022 8,867,200 13,320,202 5,715,158 534,751 31,765,838 29,993,243
Profit for the year . - - 283,262,113 283,282.13
Other comprahensive (lost) ! income,
nal of lax 1,252 556 A2 686 1,240,270
Tolal comprehansive income / {loss),
net of lax, allfibutable (o equily
sharsholders 2 {1.252,956) 283,304,999 282,052,043
Equily dividends paid o o (311,154,644 {311,154, 644)
Al 30 April 2023 8,667,200 13,320,202 5,715,258 1,271,795 3,916,193 30,890.648
STATEMENT OF CHANGES IN EQUITY
for the yesr anded 30 April 2022
Capital
Issued Share Redemplion Currancy Retalned
Capltel Premium Roserve Fund Transiation Eatnings Total
€ € € € [
Aliibulstie 1o 9quily hotders
Al 1 May 2021 8,667,200 13,320 202 8.715.254 1078832 40,296 S86 62,078.078
Profit lor Lhe year - 27,097,283 27,007 283
Other compraheansive incoma f {loss),
nel oftex = AR 1,445 815 {4n822) 1400997
Tolal comprehensive income
net of {ax, ailribulable to equily
shacaholders 1,445,919 27,083,361 28,499,280
Equity diwdends pad - - {35.584,108) {35.584,108}
Al 30 Apri 2022 6,667,200 13,320,202 5.715,258 2,924,151 31.765.838 59,993,249




ABBEY LIMITED

BALANCE SHEET
At 30 Aprll 2023

ASSETS
Non-cumont 355018
Invesimani properties

Finsrcial Assels

Cument assels
Trada and other recaivables

Financial invastmenls

Cash and cash equ valents

TOTAL ASSETS

LIABILITIES
Gurent lighilltias
Trade snd other payables

NET CURRENT ASSETS
TOTAL LIABILITIES
NET ASSETS

EQUITY
Equity attritutable to equity hoiders of the parent
Issued capilal

Share premium
Olher resarves
Capital redemplion reserve fund
- Currency transialion
Relained earnings
TOTAL EQUITY
TOTAL EQUITY AND LIABILITIES

Approved by the Board on 13 July 2023
CH GALLAGHER Dwector

LG FRAQUELLI Direcior

12
3

14
15
6

18
19

18
19

20

PAGE 11

023 2022

€ €

2,436,525 2 547,316
23,530,113 23,530,113
25,968 638 26.077 429
18,174,083 14,846
2,259,479 4,737 888
3,597,732 37.750.496
24,031,294 42,503,230
49,997,932 68,580,659
(19.107,264)  (8.587 410)
(19,107,288}  (B.S587 410}
4,924,010 33,915,820
{19.107.204) {8.587 410}
30,090,648 59,993 249
6,667,200 8,667,200
13,320,202 13,320,202
5,715,258 5.715.258
1,271,795 2,524,751
3,916,193 31,765,828
30,890,649 59,993,248
49,997,932 68,580,659




ABBEY LIMITED

CASH FLOW STATEMENT
For the year ended 30 April 2023

Cash flows from operaling aclivities
Profil bafore (axewon

Adjustment to recanciia profit bators tax to net cash fliows
Non cash:

Amortisakion

Non-cash dwvidend income

Qther non cash ilems

Fair vale adpsiment invesimenl property
Realised Ioss on disposal of fingncial investmant
Fingnzg incoms

Fanance payable
Working capital adjustmentis:
{increase} / decrease in trads and other recevables

tneraase in trade and other payables

Income taxes received

Neot cash inflow irom operating aclivities
Cash {lows from invasting ectivities
Fina=ce income

Nat ¢ash Inflow from invesiing activities
Cash flows from financing activities
Finance payable

Disposal of financi i

Equiy dividends paid
Nat cash outflow from financing activities
|Decresss) / increasa in cash and cath equivalents
Cash and cash squivalenls al start of ygar
Net krengn axchange diferences

Cash and cash squivalents st and of year

PAGE 13
023 2022
4 €
283,257,133 27.097.283
18,021 21,509
(202,006,082} o
3 4
. (396.381)
28,823

{198.598) (1.932)
708,261 83,331
{18,319,810) 3,215,769
9,872,030 7,946,783
. 142,485
73,301,404 28,114,881
188,595 1802
198,595 1802

(708,261} (83.331)

2,300,160

(107,996,223) (35,584,108}
(106,4D4,324) (35.667,439)
{32.904,245) 2,449,374
37,750,496 34,080,483
{1,248,519) 1.220.639
3,597,732 37,750,496
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NOTES TO THE FINANCIAL STATEMENTS
30 April 2023

1. AUTHORISATION OF FINANCIAL STATEMENTS
The Financal Stalements of Abbey Limded (the "Company’| for the year ended 30 Apré 2021 were authonised for issue in accordance with e resolulion of direclors on 13 July 2023, Abbay Lyriled
is 8n eniily incorporaled n ireland

2. ADOPTION OF NEW AND REVISED INTERNATIONAL FINANCIAL REPORTING STANDARDS (“IFRS™)

In Ihe current yeac, the Company has adopted sl the new and revised Standards and -n!efprmuuna sund by tha inlemalonal Accounting Standards Board (LASE) and the Inematonal Feancial
Reporting Commiltes [ FRC} of the 1ASE Lhal are retevant 1o iis operations Adoption af these derds and inteprelalions did nol have any affact on the finands! performance o Snancal
posikon of the Company in Lhe current of prior periods

3. STATEMENT OF COMPLIANCE
The knancial slatemenis of Abbey Limiled have been prepared in Bzordance with Internabonal Financisl Reporting Slandards |"IFRS"), as adopled for use in the European Union, as lhey apply to
he finaacisl statements for the year anded 30 Apri- 2023 and with Compantes Acl 2014 as appicable 10 IFRS reporiers

4, BASIS OF PREPARATION
The financial slatemenis have deen prepared on (he Ksloncal cosl bagis excep! mvestmant property that have been measured at {ar value. Tha sccounting policies which follow set out theae
potcies which apply m prepanng the finangial slaternents for the yaar anded 30 Agril 2023

The Company's parent company thal prepaces the consoli d financial is Gallagher Investments Limwied & company incorporated and donuoled in the United Kingdam
The lidated f | are prapared in accordance wilh FRS 102 *The Financial Reporing Siandard applicable in the UK and Repubiic of Kelsnd™. Copies of Gallagher lnvesimenis
Liniled fnanciatl year 2023 jhdated ki ial s, which include the Company. sre Iable from il regestered office 2t Pendragon Housa, 65 London Road, St. Albans. Hertiordshire,
ALY ILJ  The Company is i o1 trom (he reguirement 1o prepare c dated finanmal sl s by virtue of Sechon 299 of Ihe Companies Act 2014. Consequently these financial

slalements deal wilh the resulls and state of affans of the Company as a single enkly

Abbey Limited has ils funcuonal currency as siemng bul conbinues 1o presen! its bnancai slatements in swro

The financisl statements have been prepared on 8 Going concem basis s tha Directors have a reasonable expectation that the Company has adequate f i3 resources lo conbinug W Opérational
eustence for 8 peviod of twelve monihs from signing Lhesa hnanclal statements, and bebeve that the cureni cost of kving impact and the conflicl in Ukraing will not have a matensl impact on the
Company's abilily [0 conlinue 85 & gowng CONCErn

5. ACCOUNTING POLICIES

Revenue Recognition

Revenue /3 racopnised ta tha exient that il Is probable (hat the economse benelids wit flow Lo the Company and the ravenud can bé reably measured Ravenue 13 measured al the fair value of the
consideration raceivable Revenue represents the value of goods and 18rvices suppiied to exlernal cuslomers snd axcludes inka-group sales and value added tax. The following crleria must also
be mel before rgverwe 15 recognised

Quher oo MCQME
Other oparaling income comprises of dividends and sre recognised when the nght to Ihe dividends are hished

Exgpeily renjat
Revenue is recognised on a siraight kne baxis over Ihe period of Ihe fease term, nel of value added lax

Revenue 15 recogn'sed as interast accrues in the period

Trade and other receivables
Trada receivab’es are recogn sed and cadried at the lowsr Of their oniginai rnwoiced value and recoverabla amount

Whera the ma value ol money is mater'sl_raceivables ara carmed al amortised cost Provision is made when there is oby A that the Company will nol be able Lo recaver balances in fut.
Balances are wnllen ol when the probabiity of recovery is assessed as being remola

Cash and cash equivaients
Cash and cash equivalenis in the balance shest compnsa cash al banks and i hand and shori-lerm deposiis with an Ghgingl matunly of hiee monihs of fess,

For the purpose of tha cash flow siaslement cash and cash equivalents consist ol cash and cash equivalents as defined above

Trada and other payables
Trade payables ate stated 81 their i value, Trade payables on exlended terms are recorded al their {air value al the peniod end, with any discount to lair value amortised over the pedod of the

cradil term and charged 10 finance cosls.

Taxes

Gurrent income {ax
Curment iNcome 18x 8sseis and habililies jor the year sre measured ai the amount expected 10 be recovered from or paid (o the Laxalion authoniues The tax rales andg lan laws used (o compute the
amount sre lhose Ihal are enacled lor the financial year



ABBEY LIMITED : PADE 15

NOTES TO THE FINANGIAL STATEMENTS
30 April 2023 (Comtinuad)

5. ACCOUNTING POLICIES [Continuad)

Foreign currenc!

Tha financisl ﬂm:mmls are presented in purg, which 15 the Company’s preseniational cumency, Abbey Limited changed iis funciional currency lo slerling effeckve 1 May 2011 a3 a result of
determining thal its assets and iabilives are now primariy held n starkng and that il was 8 UK tax resid pany. T igns in forgign currencios are intially recorded al Ihe functonal
currency rate ruling at the dale of the transaction. Monstary assels and lisbllilies o inated in foreign & ies are lated at the 1 i curtency rate of exchange nuling at
the batance shesl date with sll diferences 1aken (o the incoma statement. Diflerences on monetary sssels and kabdisies (hat larm part of ihe nel investment in o foreign operaton are taken
direcity Lo equily uniil Ihe disposal of the net invesiment. al which time they are gnised in the i tal t. Non manetsry ilems thatl are measured in lerms of historical
cost In toraign currency are transiated using he eachange rales Bs sl the dates of the initial Non yitems d a1 lais value in 8 foreign currency are transiated

using the 8xchange rales at the date when the 1air value was delermined. The foreign currency Lranslation reserve is used lo record exchange differences arising from the ransiation
of the financal Uus to p jonsl curmency

Lesses
The Company assass sl inception whelher 8 coniracl Is, of consins. a1ease. Thal s, if the coniracl conveys the right to control the use of an idenidied s3set for 8 period of
time In exchangs for consideration.

Lompany a5 3 lessor

Leasas in which the Company does nol Iransfer subslantiatly oF the risks and incidental o hip of an asset are classified as operaling leases. Renlal income ariging is
sccounted for on a straight-kne basis over (ha lease lenms and js included in revenue In the slatemen of profit o loss due o ity opersiing nature. Iibal drect cosis incumed in
negotinting and aranging an operaling lease ara sdded to the carrying amount of he (zased asset and recognised over tha lease term on the same basis 83 rental income. Conlingent
rents are recognised 53 ravenue in the period in which they are samed.

D t of non 1 ial assets

The Company al aach reporting dste there is an indication that an psset may be impaired, It any such indication exists, or when annual impairment tesling (or 8a 8ssel
is required, the Company makes an eslimate of the asset's racoverable amount. An assel’s recoverable amount is the higher of an assel's fair value less costs to sell and ils value In
use and is determined for an individusl assel, uniass the assel does POl genarsle cash infiows thal are largely independent of those from olher assels or group of assels. Where the
carrying amouni of an assel di ils able the assetis considered impaiad 30d is whilten down 10 its recovesable smount. in a3sessing valuein use, the estlimated future
cash flows a6 discounted {0 their present value using a pre-1ax tacounl rale thal reflects curreni mavked assessments of ihe time valua of money and the fisks speahic lo the assel. In
demmnhg tair valua lest cosis 10 sof, an appropriald valuation model is used Impairment [0S3es ON conlinuing operabions are gnised in the Lin those exp

1 wilh the lunciion of the impaired assel.

An sssessment Is made al each reporting dale as to whelher there is any indication that previously recognised impawmant losses may no longer exist of have decreased. If sych

ingication xisls, Ihe recoverable amouni is astimstad. A praviously recognised impairment |0ss is only réversed if these has been a change in the used 1o & ing he

asset's recoverable amount since the Iast impawment loss was recognised. If that Is the case the carrying amount of the asset is d to its bl t. That i ad

amount cannol exceed the wmng amounl thasl would have been determingd, not of depreciation, had no impairment loss been recognised for the assel in prior years. Such reversel is
grised in the i 1l { untess the assel 1s caried al the revalued amount in which case the reverssl is traated as a revaluation decroase. Alter such 8 reversal the

depratistion chaiga is stjusted in future penods {o altocale the assal's d caronng 1, lets any resigual value, on a systematic basis over ils remaining useful tie.

Investment properties

Censin of the Company's surplirs properties sra dassified as investmand properbes. being held lor long-1emm investment and to earn rental income.

Invasiment properiies are measured Initislly at cost, inchrding ransackon costs  Subsequent bo initial gnition, | propariies are siated ol {air value, which reflecis markel

condilions st lhe balance shael date. Gains of losses aising krom the changas in Tair value of investmenl properies are included in the | 1 in the pertod wn which thay anse

Javesimani properliet are derecognised when [hey have been disposed of or when the invesiment property is permanently withdrawn from use and a0 fulwe economc benefitis oxpecied
from ils desposal.

Any gains of losses on the 1 or dapossl of an i Wt properly are gnised in the i In the year of retirament or disposal.

Financiat assels

Fmanda! astelt are recogmod when (ha Company becomes party to the contractual provisions of the insirument. The derecognilion of fmancial assels takes placa when the Company
no longar has Ihe right to cash flows, the fisks and rewards of cunerstup, of conlrol af the ssset,
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ACCOUNTING POLICIES {Continued)

Ear valye fingncial svpsImenis

Financial invesimanis are those non-derivative financial a3seis that are nol designated as held for trading or a1 tair value through proft and loss After wilial recognilen
financial invesiments are measurad al fair value with gains or losses being recognised wilhin other comprehensiva income until (he investiment iz either determined to
be impaired or deracogrused, at whwch ima the cumulative gain of loss previously reporied m equity is induded in the mcome stalement

y Of resp 1o ges ¢n the markal

Debl secuntizs in this calegory are intended to ba held Tor an indefinite penod of ume and may be 301d in response Lo needs for tiq
condilions

The Company's only financial Invesimants were UK Governmenl Stering Bonds and wete disposed of in the cument finanasl year, as detaied n note 15.

The fair vatue of knancial asset nvestments [s determined by reference 1o the quoted price. which excludes accrued interest al tha c'ose of bus ness on Ive balance sheel
dale.

The Company assasses al each balance shee! dale whether a financial assel or group of fnancial assels is impawed

Provisions
Provisions are recognised when the Company has a present obligation (legat or conslruciive) as a resull of a past event, it 1s probable Ihat an oulflow of resources embodyng
aconomic benefits will be required to sellle the obhgahon and & relisble estimate can be made of (he obligation Prowisions are ed al the exp d expenditure

requared to seltle the obligation and sse discounted to present value whate the effect Is material

Where (he Company expects some of all of the provisions to be reimbursed, the seimbursament is recognised as a separate asset bul on'y when recovery I§ virtualy cengin
The axpense relaling 1o any provision is presented in the income statement nel af any reimbursement

Divigends
Ordidends paid are charged Lo ralained eamings on tha data of payment

Accounting judg s and
Tha preparation of i S requires manag to make judg I and plions thal affect ihe amownts reporied for assels and kabihies a5 al the

balsnca shesl dais and the amounts reportad lor revenues and expenses duing the year.

New dards and interp. not app
IASB and the IFRS Interpratations Commillae have issued (ne Tollowing standards and inlerpretations with an effeciive date alter the date of thess finangial statemants

International Accounting Standards (IAS ! IFRSs) Effaclive Date
tFRS 17 Inswance Conlracls t Januery 2023

There are no other new slandards snd interpretations Ihat will have animpaci on the accouning policies

Tha Directors do nol anlicipale 1kal the adoption of the remaining standards and inerpretabons wil have a malenal imgacl on the Brandaal siatemenls in ihe penod ofinual
application,

* The offective dales slated here is thal givan w the onginal LASBYIFRIC standards and interp As the Company has glecled to prepare theyr finan: al Slatements in
aceordance wilh IFRS as adopted by the Ewgpean Linion, the app 1 of naw and inlerp will be subject 1o Ihem hawng baen endotsed by the EU wa the
EW endorsemant machanism, in the majorily of cases this will resull in an effecuve date consistent wilh that given in the criginat standard or mierpietation but the need for
endorsement resincis tha Company's di ion to early adopt slandards. The eHecuve date maans for aCCouning penods beginning on or after the effective daie above
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STAFF COSTS

There ara 1o stall directly empidyed by the Company [ZT22: M)

FAIR VALUE ADJUSTMENT INVESTMENT PROPERTY

Af the prior year end, 8 revew of the fair value of an invesimenl propery was undariaken and (s resulled in & net
aain recorded in the income statement and was revigwed in the cument vaar with no adwsimen| required

FINANCE INCOME

Bank ‘nterast raceivable
Other

G interast receivable

FINANCE PAYABLE

Bank snleresi payable

Inierest payable from group undertaiing

PROFIT ON OROINARY ACTIVITIES REFORE TAXATION

The profil on ordinary sctiviies before taxation
is amnvad 81 afer {crediing}/ charging:

Fair value sgiusiment of invesiment propenty
Oweclors fees
Mansgeman fee ncome

Managemend fee charpe

Dividand received

Operating lease rentals:

- Rent of bullding

Foreign exchangs (gan} / loss

Amortisabon of initial costs ol Govemment bonds

Auditor's remuneration
- auEl foes

- Laxalion services

PAGE 17

s 2022

L] £

. 396,381

2023 027

€ ¥
219455

2292 -

(23,452 1932

198,595 1932

€023 2022

€ €

o7 400

707,854 79.3%0

708,261 8333

00 022

€ €

- (396,381}

249851 251,14
{243.719)

170,963 154 070

(233,475,458} {27.567 248}

(1.779) (165,684)

(396,504 418,600

18,021 2759

15,000 25,000

5,000
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12

TAXATION

(8) Tax credd Ip the income statement:

United Kingdom Corporation Tax at 19.49% (2022: 19.00%)
Current

Tota! curent corporation lax credit to the incoms statement
() Factors affectng curen tax crodd

PAGE 18

The foliowing labla relatas the applicable Usited Kingdom statulony (az rale o the eflecive tax rale, sblsined by compubng the Lax

charge a5 a parcenlage of the profit on ordmary sctidties balore taxalion:

UK corporauon 1ax rale

Income / expensas pot deduchble for 131 purposes
Other bming differences

Group relief

Far value adusimeni

DWIDENDS

On Ordinary Equily Shares
Pawt ordinary
Dividend of 4 977,707 34 cenls per issued orcknary share [2022: 2 593,422 03 cents per share}

Dividend of 62,226,319 44 cenls per i3sued ordmary share (2022 5,092 130.67 canls per share)

Crdnary dividands proposed (memorandum discloswre)

Proposed Ni cents per share {2022 N% cenls per share)

INVESTMENT PROPERTY

Fair value
AL 1 May

Translation adwsiment
Far value adisiment

AL 30 Apsil

2023 2022
€ €
(5,180) =
(5,180) 5
2023 2022
{% of proft bafors {% of profi bolorn
taxslion) {anstoon}
19.4% 19.00
0.22) £19.36)
(1.61) .
{17.66) 0.64
- [2._28)
2023 02
L3 €
21,045,785 12,007,544
289,107,852 23,576,565
111,154,644 35,584,109
0 2022
€ €
2,541,316 2,074,229
(110,781) 75,706
. 396.381
2,436,528 2,547,316

g leases,

The above iny | propery rep -] cial cffice that it lat 10 a subsidiary comp

United Kingdom

Fair valva of the propeities i the United Kingdem were delermined by using marke! tomparable
information Valualions performed by 1he valuer are based on aclive market prices, adpusted for the
diffarence in nalure, location or condilron ol 1he specific prioparty As al the date of revaluabon of 30
Apetl 2022, ihe properties’ 1air values are based on valvatons performed by Glenay, Chanered Surveyors
an accrediled indepandent valuer, The Diraclors have contidered Ihe valualion of 1the properues as al 3¢
Apnl 2623 and are sabshied thal the vatusiion as presented sbove represents the far vatue of thess

properhes at year-end
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13. FINANCIAL FIXED ASSETS
2023 2022
€ €
Shares in unlisied subsidiary 9% 81 Cosl.
Ordinary share capital ai the beginning and end ol year 23,530,113 23530113
The shares in subsichary undenakings. which are a8 wholly owned, represent the il amount of called up
share capital in those undertakings. 8l of which are ordinary shares The prinapal subsitury
undertakings are as lollows
Incorporated it the Nature Registered
Republic of ireland of business olfce
Abbey Holdngs Limited n l g P 9 Abbey House
Main Sireel
Clonee
Ca. Maath
Kingscrolt Developments Limiled Resgidential housing and a3 above
lang gevelopment
incorporated in the Natere Rogrsiered
United Kingdom of busingss office
Abbay Group Limited tovestment holding comp Abbey Houss
2 Southgate Road
Polters Bar
Hertiordshirg
EN6 SDU
England
Abbey investments Limuted Propety invesiment, 23 above
residentipl hoysing and
l1and development
M 8 ) Engingers Limiled Plant Hire Cashel Housa
Cadwell Lane
Hitchin
Hertfardshire
5G4 03Q
Englend
Incorporaied in the Nalwre Registered
Capchia of busingss olfice
Abbey 8.0.0 Residentia! hoysing and Terronska 7
land development 160 00 Prague &
Czechia
The principal place of busl of all subsiciary ur ings is In the country of incorporation
The Company has avaited of the plion from disclosiure of cerlain il an refated underiakings as afforded by Section 315 of the Comp Act 2014, Furn . the

Company has availed of the pr for certain ink

10 be annexed (o the Company's annual relum under Section 316 of tha Comparwes Act 2014
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1“4 TRADE AND OTHER RECEIVABLES
2021 2022
Amourd faking due within one yaar € €
Other deblos 247,056
Ptapaymants 32,978 | RibrF
Anounts due from subsid-ary underlakng 17,894,049
Valya added lax . 6.774
18,174,08) 14,848
Amounts due Hom subsidiary undertaling fafling due within one year are ractivable on demand unsaecured and subect lo 2 markel rle ol interest
" FINANCIAL INVESTMENTS
2023 2022
€ €
LK Steding bonds 2,259,479 4,737,888
These relate to UK Traasury Slock being available for sale. These financisl snvesiments are recorded al lair value al the batance sheat dale
Tha intenes! incoma on Inase financial stalaments duhng the year was €22,133 (2022 €29.471)
1% CASH AND CASH EQUIVALENTS
2023 2022
€ €
Cash a1 bank and in hangd 3,597,132 37,750,496
The faw value of cash and cash equivalenls 15 €3,597,732 (2022: €37.750 496) The Company had no
wigdravn borrowing [aciklies at the year end (2022 €M)
17 TRADE AND OTHER PAYABLES
2023 2022
Amount Ia8ing due willrn one year € ¢
Amounls due |o subsidiary undenaking 18,630,323 8,129,33
Other creditors 394,640 401,372
Acciuals and deferred income 82,321 56,708
19,107,284 8,587 410

Terms and conditions of the above Snancial abilues:
. United Kingdom PAYE. social welfare snd value added lax are normally setied on 30 day lerms
. Othes payables are non-iniesesl beaning and seitlemenl is dependent on the lerms of the payable
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18. ISSUED SHARE CAPITAL
2023 2022
Authorised € €
Al 1 May 45,000,000 ordinsry shares
of 32 cants each ang 30 April 453 ordinary shares of 14,400,000 14,400,000
€14,4D0 each
Altotted, calted up snd fully paid Number [
Al 1 May 2021 orcinary sharas of 32 cenls aach 20,035,000 6,667.200
Purchase of own shares cancelled (20,834,537)
AL 30 April 2022 ordinary shares of 32 cenls each 483 6.667,200
AL 30 Aprd 2023 ordinary shares of €14,400 sach 483 6,667,200
2023 2022
Capltal Redemplion Reserve Fund £ :
A1 1 May and 30 Apnt 5,715,268 5,715,258
A gonoral meeting look place on 30 Seplember 2021 where & share consolidation was approvcd whercby every sharsholdar wilh less
than 45,000 shares would hava iheir shareholdings. 4 d and thew hed-oul 5l the same price
81 which Lhe oifer was made being 6 Sepiember 202! This resuited in a cash outliow of €5,012, STaln order 1o setile any fractionsl
entith which was reimbursed by the Company’s diate parant company,
Capital redamption reserve fund
The capilal redemplion reterva fund records the nominal value of the shares repurchased.
1% RESERVES
Share Pramium Currency
Ascount Teanslation
€ [ 3
AL 1 May 2020 13,320,202 1,078,832
Translation sdpsimen arising in year . 1,445919
Al 1 May 2022 13,320,202 2,524,151
Translahon adasiment ahising in year (1.252,056)
Al 30 April 2023 13,320,202 1,271,195
Share premium ressrve
Tha share premium reserve records the amoun recaived for equily shares In excess of the nominal value
Curmency transiation reserve
The loreign cuerency transtetion reserve inchides presentation loreign exchange differences.
. TOTAL EQUITY
Note 202) 2022
€ €
Relained aamings al baginning of year 59,993,249 87,078,078
Profit ratained for Lhe finanoal year 283,262,313 27,097,283
Equity diwdends pad 1 {311,184,644) {35.534,109)
Unwealised loss on fair value of financisl invesiments - net of Lax 20,602 {43,922)
Unreatised loss on fair valye of ) invasiments now reaksed - net of tax 22,084
Transialion adiuttmenl arising on adjusiment to prasemalon currency {1,252,958) 1445919
Al 30 Apiil 30,890.648 59,693,249

The batance on the available-for-sale rasesve contained above a1 the year and s €60,774 (2022 €98,655), and tha tax recognised on this

amounted (0 €13,054 (2022; €18,745).
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FAIR VALUE HIERARCHY
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The Company uses ihe lollowing hierarchy for delerm ning ang disdasing tha (ar value of investment properiies, land and buildings and Enancal insiruments by

valuation lechnique:

Level 1 cuoted (unadusted) prces i active markels,
Level 2 signiicant gbsarvable inputs,
Lavel 3 significan) un-observable Inpuls

Financlal invastments (refer note 13)

UK Govemnrasnt Steding Bonds Level 1
investment propertiss (refer note 12)
Commercial properbes Level 2

Thera wera no fair value heerzrchy measured at Level 3.

FINANCIAL RISK MANAGEMENT

The principal financial assats and kabdilies comprise lnancial investmants, cash, and various ilems such as
irade recelvables and lrade payabies thal anse drectly lrom its operalions The man purpose of thase
financial inslrumanis is to raise finance lor the Company's operations.

The main risks arising lrom the Company's financial msiruments are foreign currency nsks

Forgipn currgniy fisk
As a result of significant operalions in the United Kingdom, Lhe balance sheet can be signibcantly sfiected by
movemenis in the UKE/eura. The following labla demonsirales the sengilivily lo s ble p ble change

in Ihe UK sterling exchange rate. wath al: othas vatiables held constant. of the profil / (loss) before tax and
equily

Increase / decrease
in UK steding rate

2022 +5%
-5%

202) +5%
5%

CAPITAL COMMITEMENTS
There were no capitsl commelments contracled tor at the balance sheel date {2022 €Ntj

RELATED PARTY TRANSACTIONS

Ouning the year the Company enterad irlo lransachions, in 1he ordinary course of businass, wilh related subsidisry companies as iotlows:

Managemanl charges - Abbey Group Limited
Kingscrofl Developments Linuted

Interesl payable Abbey Group Limited

Dividands received - Abbey Group Limiled

Remat mcoma « Abbey Devetopments Limited

ULTIMATE PARENT UNDERTAKING
The duectors cons-des that ihe immediate parent underiaking of the company 15 Gallagher Holdings Limited and the ul

202) 2022
¢ €
1250478 4,737,088
2438828 2,547,318
(Emereszel | {Decrease)
wcrease Incraase
Sl on equil
belore tax LEL
€ €
403,999 {1,736 143)
{448.510) 1918 873
(13.451,376) (350,308)
14,911,807 67,259
2023 2022
€ €
110,963 154,070
(243,719)
(707.654) {79,330
283475455 27.567,246
171,179 165,684
lung 1o be Sh ¥

Halaings Limited. 8 cempany incorporated in Jersey, Copias of the accounts of Gailsgher Invesiments Limited, which is the ‘argest group w whech the Company i
consokdaled. can be eblained lrom s reg d office 3l Pendragon Hause. 65 London Road. St Albans, Hardordshire, AL1 1LJ. England

SUBSEQUENT EVENTS

There have beer no subsequenl events sincs the balance shael dale other than in the normal courte of buswness

APPROVAL OF FINANCIAL STATEMENTS

The linancial siatements were approved and suthonsed fof issue by the Board of Directors on 13 July 2023






