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CHAIRMAN'S STATEMENT

The year ended 30 April 2012 saw more hard won progress as the

Group re-stocks for the years ahead.

The Group reports a profit of €12.1 million before taxation against a profit of €11.5 miilion in the previous
year. The result includes an impairment charge of €1.3 million against property land and work in progress
arising from the continuing difficult Irish market. Shareholders’ funds of €173.9 million represent €8.05
per share and include cash balances (including restricted cash) of €20.17 million. Earnings for the year
were 39.94 cenis and the Board is recommending a dividend of 5 cents per share for approval at the
Annual General Meeting in October.

Housebuilding

QOur housebuilding operations completed 310 sales (UK 255; Ireland 37, CZK 18) with a turnover of €57.8
miilion generating an operating profit of €8.3 million.

United Kingdom: Trading in the UK continued to be tough with some discounts needed to
maintain reasonable volumes. Margins, as in the previous year were supported by the keen
prices achieved for building work. The current year has commenced in a similar vein. Prices
across our operating area continue fo be under pressure. The continuing recession with its
impact on incomes and employment is a negative backdrop to the market. At the year end the
Company owned and controlled land with the benefit of planning permission for 999 piots. Terms
have been agreed for further fand acquisitions.

Ireland: In lreland significant progress has been made in clearing inventory. Land and work in
progress now represants less than €5.4 million. Qur project in Kilcoole has soid steadily and will
probably be conciuded this year. In Laois the lack of mortgages has meant we have chosen to
rent a significant number of properties pending their sale. The Company is constantly seeking

fresh development opportunities, however viable projects remain thin on the ground.

Czech Republic: In Prague we completed 18 sales and continue fo struggle. Rising legai and
planning costs have pushed us into foss, As in Ireland we are resorting fo renting some

properties pending their sale. No additions were made to our Czech land bank during the year.
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CHAIRMAN'S STATEMENT (continued)

Overall the Division is gradually making progress in spite of the difficult environment. The bulk of the
Division's slow moving stock is now held in Prague. Turnover is budgeted to increase this year as our

planned recovery in the UK gains traction.

At the year end the Group owned and controlled land with the benefit of planning permission for the
supply of 1,852 plots.

Plant Hire

M & J reported operating profits of £302,000 on a turnover of €12.0 million. Overall this is a similar result
to last year. In recent weeks trading on a year on year basis has seen a fair improvement and we are

budgeting for a stronger contribution to the Group this year.

Rental income

Rental income during the year was €548,000.

Financial Investmenis

At the year end financial investments of €50.0 million were held in UK government bonds.

Share Buyback

Eurther to the authority granted at the Extraordinary General Meeting on 17 Novembper 2010 the company
has purchased for cancellation 1,386,914 ordinary shares at a totat cost of €7,313,000. Since the year
end a further 85,000 shares were purchased for cancellation at a cost of €304 877. The authority granted
in November 2010 to purchase back shares expired on 31 May 2012.

Directors, Management and Staff
Mr. Michael McNulty was co-opted to the Board on 7 December 2011 and will go forward for election at

the Annual General meeting.

The progress of the Group is a result of the combined effort of all the employees. {, on behalf of the
shareholders, thank my colleagues on the Board together with all the directors, management and staff for
their hard work and efforts during the year.
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CHAIRMAN'S STATEMENT (continued)

Future

The outlook for the year ahead is for significant growth in turnover as the UK business responds o
increased investment. Increased turnover however, is unlikely to be matched by a similar increase in
profits as margins are traded to secure some sales growth. Competition for profitabie land opportunities
is intense. The external environment remains very uncertain and further setbacks cannot be discounted,

however, all things being equal the Group’s plans are on track.

Annual General Meeting

 look forward to seeing you all at our Annual General Meeting on 5 October 2012

On behalf of the Board
CHARLES H GALLAGHER
EXECUTIVE CHAIRMAN
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DIRECTORS' REPORT
for the year ended 30 April 2012

The directors submit herewilh their report and audited financial statements for the year ended 30 April 2012 which are set out oh pages 131040,

PRINCIFAL ACTIVITIES AND REVIEW OF THE DEVELOPMENTS OF THE BUSINESS
The Group's principal activities are building and properly development, plant hire and property rental.

In the year under review the profit after taxation amounlted to €8,868,000 (2G11 : €8,250,000%. Dividends of 8.00 cents per share, absorbing €1,753,600 of profit have been paid during the
year, leaving retained profit of €7,115,000 which has been transferred to reserves. After the share repurchase of €7,313,000 and olher movements as detailed in the "Group Stalement
of Comprehensive Income” and "Group Statement of Changes in Equity” Ihe net assets of the Group increased from €157,890,000 1o €173,911,000.

The directors are recommending a dividend of 5.00 cents per share to be considered for approval at the Annual General Meeting in October 2012

A list of principal undertakings and the nature of their business is contained in note C4 1o the Company halance sheet. Geographic and divisionat analysis of revenue are given in nole 7
1o the financial statements,

KEY PERFORIMANCE INDICATORS
Measurement of lhe Group's performance is consistently applied and contrel is exercised by Group and divisional management. The Group uses the following key perfermance

indicalors 10 evaluate ils performance:

1. Financial Performance Compared to Budget
The Group has a budgeling system in place whereby actual performance is measured against budget, bolh financial and nen-financial, on a monthly reporling timetable.

2. Unit Reservalions
The Group reviews e weekly nel house sales reservations and weekend site visilor numbers.

3. Development Site Profit Margin
The Group evaluates ke gross profit margin of each development gile on a monthly basis.

4. Machine Coun!
The Group reviews (he machine counl for each plant hire depot on a weekly basis.

BUSINESS REVIEW
QOur housebuilding operations completed 310 sales (UK 255, {reland 37, CZIC 18) wilh revenue of €57.8 million generaling an operaling profil of €8.26 million. The comparalive figures for
the previous year were 303 sales (UK 224 ireland 58; CZK 21) wilh revenue of €54.4 million generating an operating profit of €9.3 milfion.

The result has been impacled by an impairment charge of €1,248,000 (2011 ; €815,000) against inventories arising from (he continued difficult Irish markel.

Trading in the UK continued 1o be tough over the year with some discounts needed to mainlain reasonable volumes. I Prague we continue lo struggie and rising tegal and
planning costs have pushed us inlo loss. In ireland we have made significant progress in clearing invenlory with land and work in progress now representing less lhan €5.4 fiffion

Al the year end Ihe Group owned and controlied land with the benefil of plaaning permission for the supply of 1,852 plots.

Qur plant hire division reported operaling profit of €302,000 (2011: profit €284,000) on revenue of €12.0 million (2011 : €11.8 miflion). 1n the previous year a gain of €410,000 from further
proceeds from the disposal of an M&J property was recognised. Overal Lhis is a similar result to fast year.

Rental income during the year was €549,000 (2011: €449,000).
During the financial year our properties recognised a valuation gain of €114,000 (2011: valuation loss €1,084,000).

At the year end total equily stood at €173.9 milien (201 1: €157.7 million), whitst net cash balances and restricted cash stood al €20.2million {2011: €26.4 million). Further financial
investments of €50.0 million were heid in UK government bonds {2011 €52.6 milion).
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GIRECTORS' REPORT
for the year ended 30 April 2012 {Continued)

FUTURE DEVELOPMENTS

Sales prices in the housebuilding division continue fo be under pressure, The continuing recession with its impact

on income and employment is a negative backdrop to the market. Margins continue fo be supported as in previous
years by the keen prices achieved for building works. Overall the division is gradually making progress in spite of

the difficult environment. Revenue is budgeted to increase this year as our planned recovery in the UK gains traction.

The plant hire division in recent weeks has seen trading on a year on year basis improve and we are budgeting
for a stronger contribution to the Group this year.

IMPORTANT EVENTS SINCE THE YEAR END

There have been no important evenls since the year end.

PRINCIPAL RISKS AND UNCERTAINTIES

Irish Company law requires the Growp to give a description of the principal risks and uncerlainties which it faces. Abbey plc's business, in which it is engaged,
is conslantly evolving and the list helow of the principal risks and uncerlainlies for the Group are constantly changing.

The Group is engaged in speculative development, which is by ils nature highly risky. Occasional substantial losses are a cyclical fealure of its business.
The Group operates in a very competitive markel and therefore it is essential that the Group continues to compete successfully.

Any reduchion in economic growlh in the counliies in which the Group operates may adversely affect the Group's revenue and marging,

The Group's performance will be affected by fuel and raw material prices and he cyclicat changes of lhe producers of these raw materials.

The Group is subject to substantial laws, regulations and slandards such as environmental, beattly and safety and building regulalions, which could resull in
addiloani costs related to compliance wilh hese laws and reguialions.

Al present the Group operates in firee currencies and adverse changes in foreign exchange rates refative lo the euro couid adversely allect the group's
financial performance

Any adverse sconomic interest rate changes wilt impact on the Group.

SUBSTANTIAL SHAREHOLDERS
Having received lhe recuired notifications, the following heid more han 3% of the issued ordinary shares as al ¢ July 2012:

Number % of issued

of shares share capital

Gallagher Holdings Limited 10,106,544 47.23%
FMIR LLC 3,400,000 15,79%
1.G. Investment Management Lid 934,965 4.34%
Polar Capital European Forager Fund Lid 930,000 4.32%

DIRECTCORS
Mr. J. Roger Humber relires in accordance with Arlicle 98 of the Company's Articles of Associalien and will be offering himself for re-eleclion.

tr. Michael A. MoNulty was appointed to he Board on 7 December 2011 and retires in accordance with Arlicle 87 and, being efigible offers himself
for eleclion.

DIRECTORS' AND SECRETARY'S INTERESTS
The interests of the directors and secretary and their families in the share capilal of the Company and Ihe Group at 30 April 2012 were as follows:

Number of Shares

2012 2011
Chatles H. Gallagher 25,500 25,500
David A. Gallagher 3,000 3,000

None of the direclors hold shares in a non-beneficial capacity and no changes occurred in the above holdings belween 30 April 2012 and 8 July 2012,
There have not been any conlracts or arrangements with the Company or any subsidiary during he year lo which a director of the Company had a
malertal interest and which have been significant in refation to the Group's business,
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DIRECTORS REPORT
for the year ended 30 April 2012 {Continued)

BODKS AND RECORDS
The directors are responsible for ensuring thal proper books and accounting records, as oullined in Section 202 of lhe Companies Acl 1990, are kept by the Company. To achieve this,
the directors have appointed appropriale accounting personnel in order 1o ensure that lhose requirements have been complied with.

The books and accounting records of the Company are maintained al Abbey House, 2 Southgate Road, Pollers Bar, Hertfordshire, ENS 50U, England. Refurns are made lo the regislered
office in accordance with Section 202{6) of the Companies Act 1990,

CORFPORATE SOCIAL RESPONSIBILITY
We are Tully committed fo operaling ethically and responsibly in relalion to employees, customers, neighbours and all other stakeholders.

Emplovees
The Board together with the directors, thank the management and staff for their hard work and efforts during the year.

The average number of employees during the year is set oul in note 11 to the financial statemernts.

Disabled Emplovees
The Group gives every considgeration 1o applications for employment from disabled persons where the requirements of the job may be adegualely fulfilled by a handicapped or disabled
pPerson.

Where exisling employees become disabled, it is the Group's policy wherever practicable lo provide continuing employment under normal lerms and conditions and lo provide training and
career developrment and promotion wherever appropriate.

The continuing Group policy wilh regard 1o employee consullation and involvement is that there should be effective communication willy all empioyees who, subject 1o praclical and
commercial considerations, should be consulled on and involved In decisions thal affect their currenl jobs and fulure prospects. The achievement of this palicy has lo be treated flexibly
in accosdance with the varying circumstances and needs of companies in the Group but, in all cases, the emphasis is on communication al the locat level. Delails of the Group's financial
results are circulated each half year and full year and periodic staff meetings are also heid to discuss various aspecls of the Group's business.

The Group pays parficular adherence ki heall and safely matters. The Group has implemented appropriate safety guidelines in ils lrish subsidiaries as required by lhe Safety, Heatlth and
welfare al Work Act, 2005,

Environment

The Group pays particutar agherence to applicable environmenlal legisiation and requests hal our employees and subcontraclors are aware of their responsibilities in this regard. The
Group supports various chatities and local events.

SPECIAL BUSINESS
Your attention is drawn to the notice of meeting which sets oul mallers of ordinary and special business 1o be considered at the Annual General Meeting.

CAPITAL GAINS TAX
The quoted price of the ordinary share on 8 Aprit 1974 as calculaled for capital gains lax in Ireland was €78.7¢ (IR62p).

AUDITORS
The auditors, Ernsl & Young, Chartered Accountants, will continue in office in accordance wilh Section 160(2) of lhe Companies Acl, 1963,
Cn hehalf of the Board, 9 Juiy 2012

C.H GALLAGHER Chairman

1..G. FRAQUELLI Director
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REMUNERATION REPORT ON BEHALF OF THE BOARD

The remuneration of lhe execulive directors is determined by the Remuneration Commillee which comprises all of the non-executive directors. The written terms of reference have been
approved by lhe Board and are aimed to ensure lhal remuneration packages are compelilive and hat Ihey wili atteact, retain and molivale execulive directors of the quality required. The
non-executive divectors’ remuneration is determined by the Board.

The Group dees nol operate any share aption or long-term incentive schemes.

The Execulive Chairman's service contracl contains a notice peried of lwe years which was recommended by the Committee in view of the importance of this role. Mr Kennedy and
#Ir Fraguelli have a notice pericd of one year. Mr Hawkins' contract comes to and end on 31 July 2012,

DIRECTORS ' REMUNERATION
The remuneration of the directors of the Company for the year is as follows:

Salary and Benefits {1} 2012 2011
Fees in Kind Tolal Total
€000 €000 €000 €000
Executive Directors
C H Gallagher 662 23 688 684
B R Hawkins 53 - 53 53
R N Kennedy 182 G8 261 245
L G Frayueti 230 i7 247 241
Tolals 1,127 109 1,236 1,223
Non-Executive Directors
2 A Gallagher 47 - 47 47
J R Humber 47 - 47 47
M A MeNulty {23 20 - 20 B
J F Hogan (3) 27 - 27 60
Tolals 141 - 141 154
(1) Benefils In Kind comprise defined benefit pension contributions and other benefils and emoluments,
{2) Wi M.A. MeNully was appeinled to he Board on 7 December 2011,
(3} M LI, Hogan resigned from the Board on 7 Oclober 2011.
PENSIONS

Three executive direclors were members of The Abbey Group Limited Pension and Life Assurance Scheme during the year. Non-executive directers do nol parlicipate
in the Group's pension scheme. The Chairman became & deferred member of the Group's defined benefit scheme on § April 2006 and is paid a taxabie allowance.
with effect from (hat date in fieu of future pension henefils as set out befow. Mr B R Hawkins is a pensioner member of the defined benefit pension scheme.

There is one (2011: ane) direclor to whom reliremeant benefits are accruing under a defined benefit scheme at 30 April 2012, One director had contributions {o a
defined contribution scheme during the year {2011: one).

Directors’ pension arrangements are as follows:

Defined Benefit Retirement Defined
Increase In Accumulated Benedit Conlribution
Name Pensionable Accrued Transfer Accrued Expense Group
Service Pension Value Of The Pension Ceontribulions
Years Buring ncrease 30 April 30 April 30 April
The Year
€000 €000 €000 €000 €000
C H Gallagher - - - - 131 -
R N Kennedy 15 2 135 34 - -
L G Fragueli - - - - - 27
30 Apgil 2012 2 135 34 131 27
30 April 2011 2 44 29 131 19
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CORPORATE GOVERNANCE REPORT

The Board is commilted to maintaining high slandards of Corporate Governance to ensure that the Company is headed by an effective Board which can lead and centrol
Ihe business.

THE BOARD
The Beard is currently comprised of the Executive Chairman, three executive directors and three non-executive directers. The Board considers alt non-executive directors

capable of exercising independent judgement. They all have long experience and share equal obligations to the Company.

The rofes of (he Executive Chairman and Chief Executive are combined in one individual. The directors believe that the Company benefils from consolidating the experience
and knowiedge of the present Execulive Chairman whilst ensuring thal there are experienced non-execulive, and executive directors, 1o whom concerns may also be conveyed.

The Executive Chairman's service contracl contains a netice period of two years which was recommended by the Remuneration Committee in view of the importance of
this role.

Executive directors are not required to submit themselves for re-efeclion, apart from at their firest Annual General Meeting. Their eleclion is covered by Articles 87 and 94
of the Company's Articles of Associalion,

The directors believe the Company benefits from allowing executive directors 1o perform their duties whilst benefiting from conlinuily of performance. Executive direclors
are subjecl lo the same provisions as to Lheir removal as olber directors of the company.

One third of the non-executive directors relire by rolalion each year.

Non-executive directors are not appointed for specific lerms and their election is coverad by Article 87 of the Company's Articles of Association. Mon-execulive directors
are required ta submil lhemselves for re-election by rotation and their re-election is covered by Arlicle 98 of lhe Company's Articles of Association.

The directors believe that the Company benefils from the greater experience and knowledge of the business gained by directors with long service. The presenl
non-executives do not have formal leters of appoinlment.

The Boarg meatings are held regularly and at least four times each year with agendas sent out in advance of each meeling. There is a schedule of formal malters reserved
for Board approval. Al directors have aceess to advice from he company secretary and independent professional advisors at the Company's expense.

The Board has estabiished Audit and Remuneration Commitiees.

The Board does nol have a formal Nominations Commitiee. All Board nominations are tabled under "Formal Mallers to be Referred to the Board” and consideration of
appointments are made hy the Board as a whole.

AUDIT AND REMUNERATION COMMITTEES
Both lhe Audit and Remuneration Commitleas comprise all the non-executive directors wilh ir Roger Humber as the Chairman. The Audit Committee meels not less

than Wwice each year and (he Remuneration Commitiee when required.

Bolh Committees have wiillen terms of reference.
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CORPORATE GOVERNANCE REPCORT (Continued)

RELATIONS WITH SHAREHOILDERS

There are regular meetings with the Company's principal investors. Announcements of results are sent promptly lo all shareholders. All inveslors are welcome at the Annual General
Meeling where they have the opportunity 1o ask questions of the Board. The Execulive Chairman at the Annual General Meeting also gives a staternent on the currenl lrading conditions,
Shareholders are both welcome and encouraged to raise any concerns wilh any director at any time.

INTERNAL CONTROL

The directors are responsible for ensuring that lhe Group mainlains a system of internal control. This syslem is designed o provide reasonable bul nol absolute assurance against
material misstalement or loss.

Key elements of Lhis control system, including internal financial control, are:

An organisation slructure with clearly defined Hines of responsibility and delegation of authority.

A budgeling sysiem wilh aclual performance being measured againsl budget on a regular basis.

< Acaview of the key business rigks relevant 1o the Group's operations. These risks are reviewed annually to ensure thal they remain appropriate to the business and the current
trading environmenl.

Control procedures lo address Ihe key business risks which inchide policies and procedures appropriale to each of the main operating subsidiaries. The Board considers the
adequacy of the control procedures al the same time as it reviews the key business risks, Certain prescribed mallers are reserved for Board approval.

* A management review of the operalion of the syslem.
~ Al al Board and Audit Coramitlee meetings Internal Control is a main agenda ilem 1o be considered.
Y The Audit Cemimillee monitors the effectiveness of the Group's Internal Control Syslem.

The Board has reviewed the effectivenass of the Group's Internat Control System up o and including the date of approval of the annual reporl. This review includes a consideration of
of issues raised in managemenl letters received from the external audilors,

The above elements help 1o provide assurance, bul the Board recagnises (hat the business itis engaged in is conslantly evalving and it accepls that the Group's internal control must
evolve with it in this respect the Board is willing to allocate the necessary resources 1o implement new controls Lo cover new areas of risk if addilional controls are deemed beneficial
in assisting the Group to achieve its objectives.

The Board has considered he need for an internal audit fanction and conciuded that, due lo the effective levels of procedures already in place, there is currently no requirement for an
internal audi function during (he year under reviewy, although this maller will be reviewed regulariy.

GOING CONCERN

The Group's business activities. togelher wilh the faclors likely 1o affect its fulure development, performance and position are set out in the Director's Report on pages 2 o 4. The
position of the Group, ils cash flows and kiquidity posilicn are detailed on pages 13 and 14. The Group has adequate financial resources together with long lerm relationships with a
anumber of customers and suppliers and the directors befieve that the Group is well placed to manage its business risks successfully, despile the currenl uncerlain economic outlook.
for his reason, they continug to adopl the going concern basis in preparing the financial statements.
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STATEMENT OF DIRECTORS' RESPONSIBILITIES IN RESPECT OF THE FINANCIAL STATEMENTS

Company law in lreland requires the Directors to prepare financial stalements for each financial year, which give a lrue and fair view of the stale of affairs of the Company and of
the Group and of the profit or 1oss of the Group for that period.

In preparing those Group financial stalements the directors are required Lo

select suitable accounting policies and apply lhem consistenlly;

make judgements and estimates that are reasonable and prudent;

comply with applicable Inlemational Financial Reporling Standards as adopted by lhe European Union, subjecl 1o any material deparlures disctosed and explained in the financial
slatements; and

*  prepare lhe financial slatements on the going concern basis, unless it is inappropriate to presume that the Group will continue in business.

Tne considerations set out above for the Group are also required to be addressed by the Direclors in preparing he financial statements of ihe Parent Company (which are sel oul on
pages 33 to 37} in respect of which the applicable accounting standards are those which are generally accepted in the Republic of Ireland.

The Directors have elected to prepare he Parenl Company's financial statements in accordance with generally accepled acgounting practice in Ireland {Irish GAAP) comprising the financial
reporting standargs issued by the Accounling Standards Board and promulgated by the Institule of Chartered Accountants in Irefand, togelher with the Companies Acls, 1963 1o 2008.

The Directors are responsible for keeping proper books of accounts, which disclose, with reasonable accuracy at any lime, the financial posilion of the Parent Company and which enable
hem 1o ensure lhat the financial stalements of the Group are prepared in accordance with applicable Internalional Financial Reporting Slandards, as adopled by the European Union, and
comply wilh the provisions of the Companies Acls, 1963 1o 2008. They are also respensible for safeguarding Lhe assets of the Group and hence for taking reasonable steps for lhe
prevention and delection of fraud and other irregularilies.
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF ABBEY PLC

We have audiled the group and company financial statements (the "financial statements") of Abbey pic for the year ended 30 April 2012 which comprise the Group income
Slatement, Group Slatement of Comprehensive Income, the Group and Company Balance Sheets, the Group Cash Flow Stalement, the Group Statement of Changes
in Equity and the related noles 1o 35 (group) and C1 1o C11 {company). These financial statements have been prepared under the accounling policies set out therein,

This report is made solely to lhe company's members, as a body, in accordance with seclion 193 of the Companies Act, 1990. Our audil work has been undertaken so thal we might state
to the company's members those malters we are required to stale to them in an auditors’ report and for ne other purpose. To the fullest exlent permilied by faw, we do not accepl or
assume responsibilily 10 anyone olher than the company and he company's members as a body, for our audit work, for this report, or for the opinions we have formed.

Respective responsibilities of directors and auditors

The directors are responsible for lhe preparation of the group financial slatements in accordance with applicable Irish law and Internalional Financial Reporiing Slandards (IFR8s) as
adopted by Lhe European Union and for the preparation of the company financiat slatements in accordance with applicable Irish law and Accounling Standards issued by the
Accounting Standards Board and promulgated by the Institule of Chartered Accountants in Ireland (Generally Accepted Accounting Practice in Ireland) as set out in the Stajement of
Directors' Responsibilities.

Our responsibiiily is to audil ihe financial statements in accordance wilh relevanl legal and regulatory requiremnents and internalionat Standards on Audiling (UK and treland).

We report to you our opinion as 1o whelher the financial stalemenls give a true and fair view and have been properly prepared in accordance with the Companies Acts,

1963 to 2009, We also report o you our opirion as to; whether proper books of account have been kept by (he company, whether, at the balance sheel date, there exisls a

financial situation which may require the convening of an extraordinary general meeting of the company; and whether the informalion given in the Direclors’ Report is consislent with the
financial statements. In adgition. we stale whether we have oblained alt the information and explanations necessary for the purposes of our audit and whelher the company balance
sheet is in agreemenl with the books of account.

We also report to you, ¥f in our opinion, any information specified by taw regarding directors’ remuneration and olher transactions is not disclesed and, where, practicable, includes
such informalion in our report.

We read other information conlained in the Annual Report and consider whelher iU is consistenl with (e audiled financial stalements. The other fermation comprises only the Chairmai's
Statement, the Directors’ Report, the Remuneralion Reporl, the Corporate Governance Reperl and the Slatemenl of Director's Respensibilities. We consider the implicalions for our
report f we become aware of any apparent aware of any apparent misslatements or malerial inconsislencies wilh the financial statements. Our respoensibilities do nol extend 1o any
other nformation,

Basis of audit opinion

We conducled our audit in accordance with Internationat Standards on Auditing (UK and treland) issued by the Auditing Practices Beard. An audil includes examination, on a test bhasis, of
svidence relevant to the amounts and disclasures in tive financial statements. 11 also includes an assessment of lhe significanl estimates and judgements made by the directors in the
preparation of the financial statements, and of whether the accounting policies are appropriale to the group's and company's circumslances, consistently apptied and adequately discloged.

We planned and performed our audit so as 1o oblain all the information and explanations which we considered necessary in order (o provide us with sufficient evidence 1o give reasonable
assurance that the financial stalements are free from malerial misstatement. whelher caused by fraud or other irreguiarily or error. in forming our opinion we also evaluated the overall
assurance thal overall adequacy of he presentation of information in the financial slatements.

Opinion
in our opinion:
the group financial stalements give a true and fair view, in accordance wilh IFRSs as adopted by the Evropean Union, of the slate of affairs of the group as al 30 April 2012 and
of ils profit for the year then ended and have been preperly prepared in accordance with the Companies Acls, 1983 to 2009; and

the company financial statements give a true and fair view, in accordance with Generally Accepted Accourting Practice in freland, of the stale of affairs of the company
as at 30 April 2012 and have been properly prepared in accordance with the Companies Acts, 1963 lo 2008,

We have oblained ali the information and explanations we consider necessary for the purposes of our audil. in our opinion proper books of accounl have been kept by the company. The
company balance sheel is in agreement wilh the books of accounl,

i our opinion the isformation given in the Directors' Reporlis consislent with the financial siatements.

In aur opinion, (he company balance sheet does nol disclose a financial situation which under section 40 (1) of the Companies (Amendment) Act, 1983 would require the convening of an
an exlraordinary general meeling of lhe company.

Frank O'Keetfe
For and on behalf of Ermsl & Young

Dublin
9 Juty 2012

The mainlenance and integrity of the Abbey pic web site is lhe responsibility of Lhe directors: the work carried out by the audilors does not involve consideralion of these matlers and,
accerdingly, (he auditors accept no responsibility for any changes thal may have oceurred Lo the financial stalements since they were iniliaily presented on the web site.
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ABBEY plc PAGE 13
Group Income Statement
For the year ended 30 April 2012

Note 2042 2011
£'000 £'000
Revenue - continuing operations 7 70,375 66,624
Cost of sales - operaling {52,539} (49,511}
~ Impairment charge on invenlories 8 {1,248) 815)
Gross profil 16,588 16,298
Adminislrative expenses (7,588) {6,260)
Gain on properly disposal 8 R 410
Net gain / {loss) from fair value adjustinents in investment properties 8 114 {208)
Revaluation decreases in land and buildings 8 - {878)
Operaling profil - continuing operations 9,114 9,364
Finance income 9 3,046 2312
Finance costs 9 (108) {166}
Profit before taxalion 10 12,062 11,610
Income lax expense 12 {3,184) (3,260)
Profit attributable to equity shareholders of the parenl 28 8,868 8,250
Earnings per share - basic 14 3094 ¢ 3411 ¢
Earnings per share - diluted 14 39.94 ¢ 34.11 ¢
Approved by the Board on § July 2012
C H. GALLAGHER Chairman
L.G. FRAQUELL! Director
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Group Statement of Comprehensive Income
for the year ended 30 April 2012

2012 2011

€'000 €'000
Profit attributable to equity shareholders of he parent 8,868 8,250
Foreign currency translation 10,582 (2,125}
Unrealised gain on fair value of available-for-sale financial investiments 5,553 1,882
Tax movement relating lo unrealised gain on fair value of available-for-sale financial investments (1.327) (454)
Reclassification of adjustment for disposal of avafiable-for-sale investments (565) -
Tax movement refating to reclassification of adjustment for disposal of avaitable-for-sale investmenls 137 -
Revaluation reserve decrease - land and buildings - (5473
Actuarial gain on Group defined benefit pension obligations 2,683 963
Deferred tax movemenl relating to actvarial gain on Group defined benefit obligalions {644) (248)
Olher comprehensive income ! {loss) for the year, net of tax 16,418 {538)
Tolal comprehensive incone for the year, net of tax, attribulable 1o equily shareholders of the parent 25,287 1,711
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Group Statement of Changes in Equity
for the year ended 30 April 2012
Gapital
Issued Share Revaluation Redemption Currency Retained
Capital Premium Reserve Reserve Fund Translation Earnings Total
€'000 £'000 €'000 €'000 €000 €'000 €000
Allzibutable to equity holders of the parent
At 1 May 2011 7,353 13,321 3,718 5,030 (22,077) 150,345 157,690
Profil for the year - - - - - 8,868 8.868
Other comprehensive mcome,
net of tax - 344 - 10,238 5,837 16,419
Tolal comprehensive income, a h
net of lax, atiributable to equity
sharelolders of Ihe parent - - 344 - 10,238 14,705 25,287
Equity dividends paid - - - - - (1,753) (1,753)
Purchase of own shares (444} - - 444 B (7,313) {7.313)
AL 30 April 2012 6,909 13,321 4,062 5474 {11,829) 155,984 173,911
Group Statement of Changes in Equity
for the year ended 36 Aprii 2011
Capital
issued Share Revaluation Redemption Currency Retained
Capital Premium Reserve Reserve Fund Translation Larnings Total
€000 €000 £'000 €000 €000 £'00e €000
Attribulable to equily holders of the parent
At 1 May 2010 7.881 13,321 4,548 4,502 {20,044) 150,212 160,420
Profit for the year - - - - 8,250 8,250
Cther comprehensive income / {l0ss),
nel of tax - - (830) - (2,032} 2,324 {539)
Totad comprehensive {oss) / income, -
net of tax, allribulable o equily
shareholders of the parent - - (830) - {2,033) 10,574 T
Equily dividends paid - - - - - (1,926) {1,926}
Purchase of own shares (528) - - 528 - {8,518) {8,515)
At 30 Aprit 2011 7,353 13,321 3,718 5,030 (22,077} 150,345 157,690
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Group Balance Sheet
at 30 April 2012
Note 2012 2011
ASSETS ¢'000 €000
Non-current assets
Property, plant and equipment 15 24,027 20,052
inveslment property 16 2,795 2,209
investments 18 [} 8
Detined benefit pension scheme surplus 33 7,047 2,957
33,875 25,224
Current assels
Trade and other receivables 19 5811 6,297
Invenlories 20 104,696 83128
Financial investments 18 49,9861 52,592
Restricled cash 21 286 1.544
Cash and cash equivalents 21 19,838 24,808
180,642 168,369
TOTAL ASSETS 214,517 193,503
LIABILITIES
Current Habilities
Trade and other payables 22 {35,392) (30,748)
Income tax payable 23 {1.811) {1,947)
Provisions 24 {1,184) {2,103)
(38,307) (34,7983
NET CURRENT ASSEIS 142,245 133,571
Nor-current liabilities
Deferred taxation 25 (2.179) (1,041}
Provisions 24 {30y (64}
,,,,,,,,,,,, {1105)
TOTAL LIABILITIES (40,608} {356,803)
NET ASSETS 173,911 167,690
EQUITY
Equity attrituitable to equity holders of the parent
issued capilal 26 G908 7.353
Share premium 27 13,321 13,321
Revalualion reserve 27 4,062 3,718
Cther reserves
- Capitat redemption reserve fund 26 5474 5,030
- Gurrency transiation 27 {11,839) (22,077)
Relained earings 28 155,984 150,345
TOTAL EQUITY 173,911 157.690
TOTAL EQUITY AND LIABILITIES 214,517 193,583

Approved by the Board on 9 July 2612
C.H. GALLAGHER Cheairman

L.G. FRAQUELLI Direclor
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Group Cash Fiow Statement
For the year ended 30 April 2042

Cash flows from operating activities
Profil before laxation

Adjustment 1o reconcite profit before fax to net cash fiows
Non cash:
Depreciation and amortisation
Other non cash items
Movement in pension benefil asset
Impairment charge on inventories
Nel (gain) / loss from fair value adjusiment in investment properties
Revaluation decrease in land and buildings
Profit on dispesal of properly, plant and equipment
Realised gain on disposal of financial investiments

Fnance income
Finance cosls

Working capital adjustments:
Increase in inventories
PDecrease in trade and olher receivables
Decrease in trade and other payables

ncome taxes paid

Net cash cutflow from operating activities

Cash flows from investing activities
Purchase of propery, planl and equipment
Sale of property, planl and equipment
Invesiment in financial inveslments
Disposal of financial investments

Disposal of inveslment in Joint Venlure
Finance income

Net cash inflow / (outflow) from investing acliviies
Cash flows from financing activities

Cost of share buy-backs

Equity dividends paid

Movement in restricted cash

Finance costs

Nel cash outtiow from financing activilies

Net decrease in cash and cash equivalents

Cash and cash equivalenis al slarl of year
Net foreign exchange dilferences

Cash and cash equivaients at end of year

Nole

21

21

21

2012 2011
€000 €000
12,052 11,510
4,542 4,502
(2.511) 1,601
(951) (360)
1,248 815
{114 206
- 878
(863) (G47)
(1.117%) ()
(2,450} (2,336}
108 166
{(12.213) (21,423}
$10 3,352
(878) (11.500)
(4,301) (3,708)
(6,578} (16.941)
(8,561) {6,246}
1,594 1,334
. (4,864)
13,005 4,866
- 200
2,490 2,336
8618 (2,374}
(7.313) (8,515}
(1,753) (1,926}
1,268 2,600
{108} {166
{7.918) {7.707)
(5.876) (27.022)
24,808 51,828
936 2
19,888 24,808




ABBEY plc PAGE 18

NOTES TO THE GROUP FINANCIAL STATEMENTS
30 April 2012

3. AUTHORISATION OF FINANGIAL STATEMENTS
The Consolidated Financial Stalements of Abbey plc for the year ended 30 Aprit 2012 were authorised for issue in accordance with a
resolulion of direclors on 9 July 2012, Abbey pic is a publicly traded enlity incorporated in Republic of Irefand. The company's shares
are listed on the ESM and Alivi Stock Exchanges. The principal aclivities of the Group are described innote 7.

2. ADOPTION OF NEW AND REVISED INTERNATIONAL FINANCIAL REPORTING STANDARDS {"IFRS"}

In the current year, the Group has adopted all of he revised Standards and interprelations issued by the International Accounting Slandards
Board {IA5B) and lhe IFRS Interpretations Commiliee of the |ASB thal are relevant to its operations.

The Group has adopled the following new and amended 1FRS and IFRIC Interpretations during (he year. Adoption of these revised standards
and interpretalions did not have any effect on the (inanclal performance o financial posilion of the Group in the current or prior periods.

FRS 1 First-time Adoption of International Financial Reporting Slandards (Amendment)
- Severe Hyperinflation and Removal of Fixed Dates for Firsl-time Adopters

IFRS 7 Financial Instruments; Disclosures (Amendmentl}

1A5 12 income Taxes (Amendment) - Deferred Taxes: Recovery of Underlying Assels

1AS 24 Relaled Parly Disclosures (Revised)

IAS 32 Financiat Instruments: Preseniation - Classification of Rights [ssues {Amendmenl)

IFRIC 14 Prepayments of a Minimum Funding Requirement {Amendment)
IFRIC 19 Exlinguishing Financiat Liabfilies with Equity Instruments tmprovements to international Financial Reporting Slandards (2010}

3. STATEMENT OF COMPLIANCE

The consclicated financial stalements of Abbey plc and all its subsidiaries (Ihe "Group”) have been prepared in accordance with International
Financial Standards ("IFRS™, as adoplad for use i the Eurcpean Union, as they apply to the financial statements of Ihe Group for the year
ended 30 April 2012,
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NOTES TO THE GROUP FINANCIAL STATEMENTS

30 April 2012 {Continued)

4,

BASIS OF PREPARATION

The Group financial statemenls have been prepared on Lhe historical cost basis excepl for land and buildings and investment property and
available-for-sale financial investments which have been measured al fair value. The accounting policies which follow set oul these policies
which apply in preparing the financial slatements for the year ended 30 April 2012.

Abbey plc (the company) has chaaged ils functional currency to steding bul continues to present ils financial stalements in eure.

The Group financial statemenls are presenled in Eure and afl values are rounded to the nearest (housand euro (€000) except where otherwise
indicated.

BASIS OF CONSOLIDATION

The Group financial slatements include the financial statements of Ihe parenl undertaking and ail subsidiaries. Inter-company batances,
transactions and profils thereon have been eliminated in preparing the Group financial stalemerts. The financial year end of the Group's
subsidiaries are co-lerminus.

ACCOUNTING FOLICIES

Revernite Recognition

fevenue Is recognised to the exlent that it is probable that the economic benefits will flow te he Group and the revenue can be reliably measured.
Revenue is measured at the fair value of Ihe consideration received, Revenue represents lhe value of goods and services supplied to external
customers and excludes inter-group sales and value added tax. The foliowing crileria must also be met before revenue is recognised.

Revenue on housing developments and e respective profits are recognised when the properly is structurally complete and legally transferred
to the purchaser.

Revenue comprises charges to third pasties, nel of value added tax, for the hire, rental, sales and maintenance of construclion plant, vehicles,
tools and perlable buildings. alt intra group transactions having been eliminated. Revenue is recognised on a slraighl line basis over the pesiod
of the hire.

Properly rental
Revenue is recognised on 2 slraight line basis over e pedod of the fease lerm, net of value added tax. All intra group transactions having been
eliminaled.

imerest income
Revenue is recognised as interest accrues in the period.

Segmente! Reporfing
Operaling segments are reported in a manner consislent with the intemal organisation and management slructure and the interna
reporting information provided 1o the Board.

Inventories
Inventories are staled at the lower of cosl and net reaiisable value. Net realisable value in respect of invenlory property is assessed with
reference 1o market prices al lhe reporling date, less esfimaled costs lo complete including overheads and seliing costs.

Buitding fand and roads
Building land and roads is stated at the lower of cosl and net realisable vallie less an appropriale proportion relating lo plols sold in lhe case of
estales in the course of development.

The Group assesses al each balance sheel date whether building fand and roads is impaired in accordance with IAS 2 “inventories”. if any
impairment has occurred then Lhe wrile down is recognised as an expense in the Income Slatemenl.

Work in progress
The cosl of uncompleted and unsald new properlies comprises direct labour and malerial cosls. No profits are taken unli houses are conveyed
art fegal comgpletion to third parlies,

Raw malerials
The cost of raw materials compriges nel fvoice price on an average cosl basis,
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NOTES TO THE GROUP FINANCIAL STATEMENTS
30 April 2012 (Continued}

Trade and other receivables
Trade receivables are recognised and carried at the lower of their original invoiced value and recoverable amount.

Where the time value of money is material, receivables are carried al amortised cost. Provision is made when there is objeclive evidence
that the Group will not be able to recover batances in full. Balances are written off when the probabilily of recovery is assessed as being remote.

Cash and cash equivalents
Cash and cash equivalents in lhe balance sheel comprise cash at banks and in hand and short-lerm deposils with an original malurity of three
months or less.

For lhe purpese of the Group cash flow stalement, cash and cash equivatents consist of cash and cash equivalents as defined above.

Trade and other payables
Trade payables are stated at their fair value. Trade payables on extended terms are recorded al their fair value at the period end, wilh any
discount to fair vaiue amorlised over the period of the credit term and charged lo finance cosls.

Taxes

Current ficome tax

Current income lax assels and liabilities for the year are ineasured at the amount expected o be recovered from or paid to lhe taxation
authorities. The tax rales and tax laws used o compule the amount are those that are enacted for Ihe financial year.

Deferred income lax is recognised on all lemporary differences arising belween the lax bases of assets and fiabililies and their CAITYing aMoHIs
in Ihe fnancial stalements, with 1he following exceplions:

" in respect of taxable temporary differences associaled with invesiments in subsidiaries, where the timing of the reversal of the
temporary differences can ba contralled and it is probable that the temporary differences will not reverse in Ihe foreseeable future, and

* deferred income lax assels are recognised only to the extent that il is probable thal taxable profit will be available against which temporary
differences, carried forward tax credils or tax losses can be ulilised.

Deferred income tax assets and liabililies are measured on an undiscounted basis al the tax rales thal are expected 1o apply when Lhe related
assel is realised or fiabilily sellled, based on lax rates and taws enacted or substantively enacted at lhe balance sheet date.

The carrying amount of deferred income tax assels is reviewed at gach batance sheel date. Deferred ncome lax asset and liabifities are offsel,
only if & legaliy enforcement right exists to sel off currenl lax assels against current tax liabiiies, the deferred income tax relates to the same
taxation authority and that authority permits the Group to make a single nel paymenl.

Income tax Is charged or credited direclly to equily if it refales to itlems that are credited or charged to equily. Olherwise income lax Is recognised
in the income statement.

Foreign Currency

The consofidated financial stalements are presented in guro, which is the Company's and Group's presentational currency. Abbey ple (the
company) has changed ils functional currency to sterling effective 1 May 2011 as a result of delermining (hat its assels and liabilities are now
primarily held in sterling and Lhat ils was a UK tax resident company. Each enlity in the Group delermines its own funclicnal currency and items
included i the financial slatements of each enlity are measured using thal functional currency. Transactions in foreign currencies are Inilially
recorded at the funclional currency rate ruling at the date of the lransaclion. Monetary assets and liabilties denominated in foreign currencies
are retranslaled at (he funclional currency rale of exchange ruling at the balance shee! date with ali differences taken le other comprehensive
income. Differences en monetary assels and liabililies that form part of the Group's nel investment in a foreign operation are {aken direcliy to
equily unlil the disposal of lhe nel investment, al which ime they are recognised in the income statement. Non monetary items hat are
measured in lerms of historical cost in foreign currency are transiated using the exchange rates as al the dales of the inilial transactions, Non
monelary ilems measured at fair value in a foreign currency are translaled using the exchange rales at the date when (he date when the fair
value was delermined. The foreign currency transtation reserve is used to record exchange differences arising from the transiation of the
finangial slatements lo presentalional currency.
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NOTES TO THE GROUP FINANCIAL STATEMENTS
30 April 2012 (Continued)

Property, Plant and Equipment

Property, plant and equipment is stated al cost except for land and buildings which have been measured al fair value, less accumulated
depreciation and accumutated impainnent losses. Cost comprises the aggregale amount paid and Lhe fair value of any other consideration
given Lo acquire the asset and includes costs directly attributable lo making the asset capable of operating as inlended.

Depreciation is provided on all property, plant and equipment, other (han land, on a slraight line basis over lhe expecled usefuliife as follows:

* Buildings - 50 years
* Plant, machinery and transport - 3to&years

The carrying amount of property, plant and eguipment are reviewed for impairment if events or changes in circumstances indicale the carrying
value may aol be recoverable, and are wrilten down immediately 1o heir recoverable amount. Useful lives and residual vatues are reviewed
annually and where adjustments are required these are made prospectively.

An item of properly, planl and equipment s derecognised upon disposal or when no fulure economic benefits are expected to arise from the
continued use of the assel. Any gain or loss arising on the derecognilion of the assed is included in the income slatement in the period of
deracognilion.

Leases

Group as a fessor

Assels leased oul under operaling leases are included in property and are deprecialed over (heir estimaled uselut lives. Rentat income is
recognised on a siraighl line basis over the lease term.

Group as a lessee
|.eases where the lesser retains a significant portion of the risks and benefits of cwnership of e asset are classffied as operaling leases and
renlals payable are charged to the nceme statement on a straiglt line basis over the lease term.

Impairimert of non financial assets

The Group assesses at each reporting dale whelher there is an indicalion that an asset may be impaired. if any such indication exists, or when
annual impairment tesfing for an asset is required, the Group makes an eslimate of the asset's recoverable amount. An assel's recoverable
amount is the higher of an assel's fair value less costs lo sefl and its value in use and is determined for an individual'asset, unless the asset does
nol generate cash inflows thal are largely independent of those from other assets or group of assets, Where he carrying amount of an asset
exceeds ils recoverable amount, the asset is considered impaired and is written down fo ils recoverable amount. In assessing value in use, the
eslimated fulure cash flows are discounted to their presenl value using a pre-tax discount rate thal reflects curreit market assessments of lhe
time value of money and the risks specific to the asset. in delermining fair value fess costs to sell, an appropriale vaiuation model is used.
Impairment losses on continging operations are recoghised in the income slatement in lhose expense categories consistent withy the function

of the impaired asset.

An assessment is made at each reporting dale as o whether there s any indication that previously recognised iimpairment losses may no longer
axisl or have decreased. If such indicalion exists, the recoverable amount is estimated. A previcusly recognised impairment loss is only
reversed ¥ there has been a change in the estimates used lo determine Ihe assel's recoverable amount since the last impairment loss was
recognised. ¥ that is the case the canying amount of the asset is increased to its recoverabie amount. That increased amounl cannol exceed
lhe carrying amount that would have been delermined, net of deprecialion, had no impairment loss been recognised for the asset in prior years.
Such reversal is recognised in the income statement unless the asset is carried at the revalued amounl in which case lhe reversal is treated

as a revaluation decrease. After such a raversa lhe depreciation charge is adjusted in fulure periods lo allocate lhe asset's revised carrying
amount, less any residual value, on a systemalic basis over its remaining useful life.

investment properties
Cerlain of the Group's surplus properties are classified as inveslmenl properties, being held for long-term investment and lo eamn rental incoime.

Inveslimenl properiies are measured inilially al cost, including fransaction costs. Subsequent o initial recogrilion, investment properlies are
staled at fair value, which refiects market condilions at lhe balance sheet date. Gains or fosses arising from the changes in fair value of
inveslmenl properties are included in the income statement in the period in which they arise.

Investment properties are derecognised when they have been disposed of or when 1he investment property is permanently withdrawn from use
and no futlre econoimic benefit is expected {rom its disposal.

Any gains or losses on the retirement or disposal of an invesiment property are recognised in the income stalement in lhe year of retirement
or disposal.
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NOTES TO THE GROUP FINANCIAL STATEMENTS
30 April 2012 (Continued)

Financial assets

Recognition and derecegnition of financial assels and liabilities

Financial assets are recognised when the Group becomes party to the contractual provisions of the inslrument. The derecognition of financial
assets takes place when the Group no longer has the right to cash flows, the risks and rewards of ownership, or control of the assel,

Avaifable-for-safe financial investments

Availasle-for-sate financial investments are lhose non-derivalive financial assets thal are not designated as held for Irading or at fair value through
the profit and loss. Alter initial recognilion, available-for-sale financial invesiments are measured al fair value with gains or losses heing recognised
wilhin other comprehensive income until the investment is either delermined to be impaired or derecognised, at which lime the cumulative

gain or l0ss previously reported in equity is included in the income slatement.

Debt securilies in fhis category are intended to be held for an indefinite period of time and may be sold in response to needs for figuidity or
response to changes in the market condilions.

The Groug's only available-for-sale-financial invesiments are UK Government Sterling honds as detailed in note 18.

‘The fair value of financial asset investments is determined by reterence lo the quoled price, which excludes accrued inlerest, at the close of
business on the balance sheet dale.

The Group assesses al each balance sheet dale whelher a financial assel or group of financisl assels is impaired.

Pensions and other post retireinent benefits
The Group operates a defined benefit pension schame, which requires conliibulions 1o be made to a separalely administered fund. The UK
scheme was closed 16 new entrants on 1 January 2001 from which lime membership of a defined contribution pan is available.

The cost of providing benefits under the defined benefit planis delermined using (e projected unil method, which allributes enfillement Lo
tenefits to the current pericd (o delenmine current service cost) and to the current and prior periods {to determineg present value of the defined
benelit obiigalion) and is based on acluarial advice. Past service costs are recognised in the income statement.

The inlerest element of the defined benefil cost represents the change in present value of scheme obligations resulling from the passage of time.
The expecled return on scheme assels is based on an assessmenl made at the beginning of the year long-lerm market returas on scheme
assets, adjusted for the effect of fair value of the plan assets of contribulions received and benefits paid during the year. The difference
between e expecled retum on scheme assels and Ihe interest cost is recognised in the income slalement as other finance income or cost.

The Group has applied 1AS 19 o recognise actuarial pains and losses in full in the Statement of Comprehensive Income.

The gefined benetil assel comprises the present value of the defined benefit obligation {using a discounl rale based on high quaiity corporate
bonds), less urrecognised past service costs and less the fair value of the plan assets out of which Ihe obligations are 1o be settled. Plan
assels are assels that are held by a long-lerm employee benefit fund. Plan assets are not available to the creditors of he Group, nor ¢an
they be paid directly lo Ihe Group. Fair valug is based on market price information. The value of any defined benelt asset recognised is
restricled o the sum of any unrecognised past service costs and the present value of any economic benefits available in the form of refunds
from the plan or reduclions in the future contributions to the plan.

Contributions (o defined contribulion and personal employee plans are recognised in the income statement in the period in which they become
payasle,

Provisions

Provisions are recognised when the Group has a present obligation (fegat or conslruclive) as a result of a past event, it is probable that an outliow
of resources embodying econamic benefits will be required to settle the obligation and a reliable estimale can be made of the obligalion.
Provisions are measured at lhe expected expenditure required 1o sellle the cbligation and are discounted 1o present value where the effect is
malerial.

Where the Group expects some or all of Lhe provisions to be reimpursed, the reimbursement is recognised as a separale asset bul not only
when recovery is virually certain. The expense relating to any provision is presented in the inceme statement net of any reimbarsement.
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NOTES TO THE GROUP FINANCIAL STATEMENTS
30 April 2012 (Continued)

Accounting Judgements and Estimates
The preparation of financial stalemenls requires management 10 make judgemenls, estimales and assumptions thal affect the amounts
reported for assets end liabililies as at the balance sheet date and the amounts reported for revenues and expenses during the year,

1n the process of applying the Group's accounting policies, management has made the following judgements, apan from those involving
estimations, which have the most signilicant effect on the amounts recegnised in the financial statements:

Inventory valuation
The Group measures inventories al the lower of cost and net realisable value. Invenlories inciude development fand and roads, work in
progress and compieted unils for sale aleng with raw malerials.

The Group assesses al each reporling date whether there is an indication that inventories may be impaired. If any such indicalion exists, or
when annual knpairment testing for inventaries are required, the Group makes an estimalte of the inventories recoverable amount. Where the
carrying amoun! of inventory exceeds ils recoverable amount, the invenlary is considered impaired and is written down to its recoverable
amount in delermining nel realisable value, an appropriate assessment is made based on external valuations and the expected overali return
on develcpment sites.

An assessment is made al each reporting dale as lo whether there is any indication that previously recoghised impairment losses may no
longer exisl or have decreased. If such indication exisls, the previously recegnised impairment loss is reversed.

In determining lhe vaue of work in progress the Group applies a standard cosling process for cosl of sales. The Group estimates the
development cost for sites and the length of lime for the construction process wilh variances recognised in (he income stalement.

Employeg henefits

The cost of the defined benefil pension plan is delennined using actuarial valuations. The actuarial valuation involves making assumplions
about giscount rales, fulure salary increases, expecled rales of return on scheme assels, mortalily rates and future pension increases. Due
lo Ihe fong term nature of this plan, such estimates are subject 1o significant uncertainly.

New Standards and Inferpretations Not Applied
1ASB and Ihe IFRS interpretations Gommillee have issued Lhe Toliowing standards and interpretalions wilh an effective dale afler the date of
thase financial statements:

International Accounting Standards {IAS / IFRSs) Effective Date *
IAS 1 Presentation of Other Hems on olher Comprebensive Incoms - Amendment 1 July 2012
RS9 Financial Inslruments - Classification and Measuremenl 1 January 2015
IFRS 10 Consoclidated Financial Slatements 1 January 2013
IFRS 11 Joint Arrangemienls 1 January 2013
IFRS 12 Disclosure of Interests in Olher Entilies 1 January 2013
IFRS 13 Fair Value Measurements 1 January 2013
A5 18 Employee Benefits (revised) 1 January 20123

The Direclors do not anticipate that the adoption of the remaining standards and interprelations will have a material impact on the Group's
financial slatements in the period of initial application.

* ‘The effective dates slaled here are those given in the original IANSBAFRIC standards and inlerpretations. As the Group has clected lo
prepare their financial statements in accordance wilh 1FRS as adopted hy the European Union, the application of new standards and
interprelations will be subject to them having been endorsed by the EU via the EU endorsement mechanism. In lhe majority of cases this will
resull in an effeclive date consistent with (hal given in the original standard or interpretalion bul the need for endorsement restricls the Group's
discretion 1o early adopt standards. It is expected that for a number of Ihe slandards above, £U adoption will rot be in line with 1ASB adoption.
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7. SEGMENTAL INFORMATICN
Turnover, cost of sales and operaling profil / loss) are derived from continuing activities. The Group operates in three markels being Ireland, the
United Kingdom and the Czech Repuglic. The principal activilies of the Group are building and property development, plant hire and properly rental,
These divisions are the basis on which the Group reporls ils primary segment information.

~~~~~~~~~~~~~~~~~~ Building and Properly Development.---xrvseeeees Plamt Hire Property Rental Unaflocaled GROUP
ireland Uniled Kingdom Czech Republic Uniled Kingdom ireland and
United Kingdem

30 April 2012 €000 €000 <000 €000 €000 <000 €'000
Income Statement Information
Revenue 5,639 47,791 4,388 12,008 549 70,375
Cost of Sales

- operating {4,081} (35,143} {3.437) (9.878) (52,539}

- impainment charge on inventories (1,248} - - - - (1,248)
Administrative expenses {GOG} 14,009} 11,145) (1.828) - {7,588)
Net gain from fair value adjustments i14 - - - - - 114
Qperating {loss} { profil (182} 8,639 (e4) - 302 549 - 8,114
Finance income net 437 2,508 H (15} - 2,938
Income tax expense (18} {2,646) (33) (187} - (3,184}
Profil f {foss) aller taxalion 137 8,302 (220) 100 549 - 6,868
Batance Sheet Information
Segment Assels 6,768 94,345 16.204 25,562 1,500 - 144,376
Segment Liabilities {4,906) 517} (294) (3,889} {40,606)
Segment Net Assels 1,862 62,828 15,907 21,673 1,500 - 103,770
Investmenls - 5 - 6
Financial investmenls 12,170 37,791 49,961
Cash and cash equivalents

and restricted cash 12,371 5419 1,767 163 464 20,174
TOTAL NET ASSETS 26,403 108,044 17,674 21,826 1,500 464 173,991
Qiher Seqmental Information

Depreciation 33 153 - 4275 4,461
Profit on disposatl of fixed assels (15} 2} - (846} (863)
Capital expenditure i29 161 28 7,354 - - 7672
Non-cuyrent assets 399 9,545 449 21932 1,500 - 33,875
30 April 2011 €000 €000 €000 G000 €000 G000 €000
income Statement information
Revenue 10,274 39,058 5.059 11.784 449 66,624
Cost of Sales

- operating (7,950) {27,012} (3,913} {9,836) - - {49.591)

- impainmnent charge on inventories (515) - - . - - {815)
Administralive expenses {1.230) (2,826} (636) 1,564} {6,260)
Gain on properly disposal - - - 410 410
Net loss from fair value adjustments - - - - (208) - {208)
Revaluation decreases (813 - - (65) - (878}
Operating {loss) / profit (538) 8,520 310 629 243 - 9,364
Finance income nel 847 1,158 100 71 2,146
Income tax expense {236) {2.373) (454) (197} - {3,260)
Profil afler taxation 43 7,385 156 503 243 - 8,250
Bafance Sheet Information
Segmenl Assels 11,585 3,311 18,006 20741 1,000 414,643
Segmenl Liabilities {6,979) (23,701} (1,713) (3,420} - (35,303}
Segment Net Assets 4,606 39,520 15,293 17,321 1,000 - 78,740
investments - G 6
Financial investments 9,828 42,964 52,592
Cash and cash equivalents

and reslricted cash 11,644 11,416 2,976 248 268 26,352
TOTAL NET ASSETS 26,078 93,706 19,068 17,569 1,000 268 157,690
Other Segmental Information

Depreciation §1 107 E 4217 4,415
Profit on disposat of fixed assels {55) £1) - {59%) (647)
Capilal expenditure 48 138 - 5.946 - 6,132
Non-current assels 2,038 4,944 k4 17,808 1000 25,224
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8. EXCEPTIONAL ITEMS
2012 2041
Cost of sales €600 €000
The cost of gales charge for lhe year is arrived at aller charging:
write down of inventories lo nel realisabie value 1,248 315
Qver the financial year the Group has conlinued to monitor Lhe carrying value of inventories
i the housing division as a resull of the continuing difficult market environment.
Arising from these congiderations we eslimale that the original cost of certain development
sites have suffered impairment in \he amounl of £€1,248,000 (2011 : €815,000). As such,
in accordance wilh 1AS 2 “Inventories” the Group have recorded an impairment write down
to bring the carrying value of inventories recorded in the balance sheet to the lower of cosl
and net realisable value.
Gain on disposal of property - 410
During the prior year an additional gain resulted from the disposal of a property following
the result of an appeal against the cempuisory purchase order value of the properly.
Net faain / foss from fair value adiustments in investmen! properties {114} 208
and this resulted in a net (gain} / loss recorded in the income statement.
Revalualion decreases in fand and huildings 378
At the year end, a review of the fair value of land and buildings was undentaken
and this resulted in a revaluation decrease 1o he income stalement.
9, FINANCE INCOME 2012 2911
£'000 €oon
Bank interest receivable 52 198
Governmenl bend interest receivable 1,877 2,111
Realised gains on availabie-for-sale financial investments $.117 2
3,046 2,312
FINANCE COSTS 2012 2011
€000 €'000
Qther finance on defined benefit pension scheme {note 33) {108) {166)
10. PROFIT ON ORDINARY ACTIVITIES 2012 2011
BEFORE TAXATION €000 €000
The profit on ordinary aclivities before taxation
is arrived at after (crediting) / charging:
Profit on disposal of property, plant and equipment (863) (64T7)
impairment charge on ventories 1,248 815
Net (gain} / toss from fair value adjustments in investiment properties (114} 206
Revaluation decreases in tand and buildings - 878
Forgign currency gains (568) {260)
Operating lease rentals:
- Rent of buiiding 36 52
- Hire of plant and machinery 213 300
Deprecialion 4,461 4,415
Amerlisalion of Government bonds 81 87
Auditors' rermuneration:
- slatutory audit of the Group and subsidiaries 108 105
- taxalion services 26 19
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.

EMPLOYMENT

The average number of persons employed by the Group, including executive direclors, in the
financial year was 173 {2011: 170} and is analysed by class of business as follows:

Buitding and properly development
Ireland

Uniled Kingdom

Plant hire and rental

United Kingdom

Employiment costs comprise:

Wages and salaries
Soclal welfare costs
Cther pensiaon cosls

Included in cther pension costs are €314.000 (2011: €264,000) in respect of defined benelil
schemes and €265,000 (2011 €262,000) in respect of defined contribution schemes. Details
of the Directors’ emoluments are set oulin lhe Remuneralion Report on page §,

TAXATION
(a) Tax charged lo the income statemen!

trish Corporation Tax at 12.5%
Current

United Kingdom Corporation Tax at 25.83% (2011: 27.84%)
Current

Czech Republic Corporation Tax at 19.00% (2011 19.00%)
Current

Adjustment in respect of previous years
Tolal current corporation tax

Deferred tax: originating and reversal of temporary differences
Tax charge to the income statement

Tax refating o items charged or credited 1o equity
Deferred tax on defined benefit pension scheme obfigations

Factors affecting current tax charge

The following lable relates the applicable Repubiic of Ireland statutory tax rale 1o the effeclive tax rate of the
Group, obtained by computing the lax charge as a percentage of the profil on ordinary activities before taxalion:

Irish corporation lax rate

Higher tax rates on UK profils and passive income
Tax losses wilised

Adjusiment for previous years

Permanent differences

Other

2012 2011
Number Number
9 13
47 44
117 113
173 170
2012 2011
€000 €000
7,158 6,801
804 758
579 526
8,541 8,085
M2 2011
€00 €000
132 238
2,952 2,894
58 217
(54). 239
3,088 3,588
98 {328)
3,184 3,260
{844) (248)
2012 2011
{% of profil hefore taxalion)
i2.5 12.6
12.9 133
(0.8) -
- 1.7
18 -
A 0.8
2850 283

The movemeant on deferred lax relates primarily to the origination and reversai of lemporary dilferences as delailed in

note 25 and includes lemporary differences on accounting for IAS 18 "Employee Benefits”.

(b} Tax refating to items charged or credited o ofher comprehensive income

The lax expense in the slalemenl of olher comprehensive income of €1,190,000 relales lo a current lax charge of €806,000
and a deferred tax charge of €284,000 in respect of the unrealised gains on (air value available-for-sale financial assels
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13. DIVIDENDS 2012 2011
On Ordinary Equily Shares €000 €000
Paid ordinary
Dividend of 5 cents per issued ordinary share 1,106 1,231
{2011: 5 cents per share)
Paid ordinary
Dividend of 3 cenis per issued ordinary share 647 G95
{2011 3 cenls per share}
1,753 1,926
Ordinary dividends proposed (memorandum disclosure)
Proposed 5.00 cenls per share (2011: 5.00 cents per share} 1,076 1,149
14. EARNINGS PER SHARE : Basic and Diluted
arnings per share has been caiculated by reference to the weighied average number of shares in issue
of 22,200,542 (2011: 24,187 385) and o the prefit on ordinary activities after taxation amounting lo
€6,868,000 (2011: €8,250,000).
185, PROPERTY, PLANT AND EQUIPMENT
Group
Land and Ptant and
buitdings machinery Transport Total
€000 €'000 €000 €000
Cost ar fair vaiue
At 1 May 2010 10,596 20,381 2914 41,881
Transiation adjustmenl {174y (753) {88) (995}
Additions - 5,547 585 8,132
{sposals - (4,061} (606) (4,667}
Revalualion {1.268) - = - {1,208)
AL 30 April 2011 9,124 29,114 2,825 41,063
Transkation adjusiment 775 2,600 255 3,830
Additions 6,979 684 7.643
Disposals - (3.592) (486} (4,078}
Transfer Lo investment property {38G) - - (386)
At 30 April 2012 9,613 35,301 3,258 48,072
Accumulated depreciation
At 1 May 2010 460 13,518 2,118 21,086
Translation adjusiment {1 {468) (42} (520}
Charge for the year 122 3,930 363 4,415
Disposals - {3,451) (528) (3,980)
AL 30 Aprit 2011 572 18,629 1.910 21011
Transglation adjustment 49 1,713 159 1.924
Charge for the year 110 3,874 377 4,461
Disposals - {2,804) {444) (3,348)
AL 30 April 2012 731 21.312 2,002 24,045
Net book amounts
AL 30 April 2092 8,782 13,089 1,256 24,027
Al 30 Aprd 2011 8652 10,585 a1h 20,062

Plant and machinery includes assets held for hire with a cost of €33,505,000 (2011. €27,569,000)

and accumuiated depreciation of €19,830,000 (2011 €17,221,000).
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15, PROPERTY, PLANT AND EQUIPMENT (Continued) 2012 201
€000 €000
Land ang building comprises:
Freehold property 8,350 8,157
Long ieasehold properly 432 398
8,782 8,552
2011 2010
The historical cost of tand and buildings amounts to: €000 €'00C
L.and and buildings 7,060 6,565

Land and buildings situated in irelend were independenlly valued by Alien & Townsend, Chartered Surveyors on an apen market basis
at 30 April 2012

Land and buidings situaled in lhe United Kingdom were independently vatued by Glenny, Chartered Surveyors on an open markel basis
al 30 Aprit 2011, The Direclors reviewed the overall valuation al 30 April 2012 and considered that no adjustiment was required.

16. INVESTMENT PROPERTIES

2012 2011
€000 €000
Fair value
Al T May 2,209 2128
Translation adjusiment 87 {37}
Additions - subseguent expenditure 29 -
Transfer from fang and buitdings 3886 -
Transfer from work in progress - 452
Fair value adjustiment 114 {334)
2,795 2,209

The above Investment praperties represent relait units which are let to third parties under operating leases.

Investment properties situated in lreland were independenty valued by Allen & Tovmsend, Chartered Surveyors on an open market basis
at 30 Aprit 2012.

Inveslment properties silualed in the United Kingdom were independently valuad by Glenny, Chartered Surveyors on an open market basis
at 30 April 2011. The Direclors reviewed the overall valuation at 30 April 2012 and considered that no adjustmaent was required.

17. INVESTMENT IN JOINT VENTURE

Abbey Holdings Limiled held a 50% interest in the allolled share capital of Pontederia Limited, whose registerad office was at
9 Abbey House, Main Slreet, Clonee, Co. Meath. The invesiment comprised 1 Ordinary share of €1.25. Pontederia had no
active trading aclivities during he year or the prior year. The company assels were distributed to lhe shareholders and lhe
company was liquidated on 20 May 2011,
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18. INVESTMENTS 2012 2041
€'000 €'900
Cudinary shares at cost
Non-listed coimpany 6 6
Financial investments
UK Goverament Sterling Bonds 49,961 52,592
These relate to UK Treasury Stock being available for sale. These financial investmenls are recorded at fair value at the balance
sheel date. The interest income on these financiat assets during the year was €1,877,000 (2011 €2,111,000).
19. TRADE AND OTHER RECEIVABLES 2012 2011
£000 €900
Amounts falling due within one year
Trade receivables 3.977 3,453
Other receivables 282 349
Value added tax 852 1,739
Prepayments and accrued income 700 756
5,811 6,207
Trade receivables are generally on 30-90 day terms and are shown net of a provision for impairment.
AL 30 Aprl 2012 trade receivables amounting to €570,000 {2011: €511,000) were alder than the Group's
standard credil lerms but not deemed (o be impaired. At 30 April 2012 trade receivables with a
value of 369,000 (2011: £268,000) were inpaired and fully provided for. The movement in the bad
debt provision is not considered material, nor does it relate to significanl individual receivables.
20. INVENTORIES 2012 261
£'000 €000
Building land and roads 73,863 58,197
Waork in progress 30,583 26,783
Raw materiais 240 148
104,696 83128
21, RESTRICTED CASH 2012 2011
€'000 €000
Cash held in escrow accouls 286 1,544

Restricted cash is held in escrow accounts in respect of house Lnil sales in the Czech Republic. These funds, together with any

interest eared, will be released to lhe Group when tille 10 the unils are transferred fo the purchasers.

CASH AND CASH EQUIVALENTS 2042 2014
€000 €'000

Cash at hank and in hand 11,645 16,806
Short-term deposils 8,243 8,002
19,888 24,808

Short term deposits are made for varying periods of between one day and one month depending on Lhe immediate cash

requirements of lhe Group. The fair value of cash and cash equivalents is €19.888,000 {2011 £24,808,000). The

Group had no undrawn borrowing facililies at the year end (2011: €4,177 000).
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22,

23,

24,

26,

TRADE AND OTHER PAYABLES 2012 2011
€000 €000
Amounts falling due within one year
Trade credilors 16,726 17,487
Amounts cutslanding on land 12,504 5,484
United Kingdom income (ax 45 124
Social welfare tax i) 108
Value added lax 85 207
Cther creditors 638 745
Accruals and deferred income 5,325 5,503
35,392 30,748
Terms and congitions of the above financial fiahifilies:
* Trade creditors are non-nlerest bearing and are normally settied helween 30-80 day terms.
* Amounts outstanding on fand are non-interest bearing and selllernent is dependent on terms of he contract.
* Uniled Kingdom income lax, social welfare and value added tax are normally settled on 30 day terms.
* Other payables are nondnlerest bearing and selilement is dependent on the terms of the payable.
INCOME TAX PAYABLE 2012 2011
€'000 €000
income tax payable 1,811 1,947
PROVISIONS 2012 2011
€'000 €'000
Maintenance provisions
Al 1 May 2,167 2,298
Arising during the year 308 451
Utitised (839) {169)
Released during year (412) {413)
AL 30 April 1,224 2,167
Analysed as:
Currenl fiabilities 1,194 2,103
Non-current liabililies 30 64
1.224 2,167
The maintenance provision represents lihe best eslimate of the Group's liability under warranlies given to purchasers
for repair and malnfenance work on houses sold based on pasl experience of required repairs. The warranties
given Lo purchasers are provided at the peint of legal completion and are released over the warranty period. flis
anticipated that the majority of these costs will be incurred in the next financial year, or released as lhe fiabiity for
the warranty is discharged.
DEFERRED TAXATION 2012 2012 2012 2012 2011
Pension Accelerated Other Total Totat
Obfigation Capitat
Atlowances
€000 €000 €000 €'000 €'060
Al 1 May 769 22 250 1,041 1.055
Translation adjustimenl 112 1 1 114 (28)
Recognised in
income stalement 166 (15} (55) 96 (328)
Equity movemenl 644 284 928 342
At 30 April 1,691 8 480 2,179 1.041

Following the budgel on 21 March 2012 a resolulion under the provisional cellection of taxes acl resulted in the
corporalion lax rale reducing 1o 24% with effect from 1 April 2012, Deferred tax has lherefore been provided al 24%,
The budge! on 21 harch 2612 also announced a further reduction of 1% per anium in the main rate of corperation tax

down (o 22% by 1 April 2014, This change had nol been substantively enacled at the balance sheet date.

If hese changes had been substanlively enacled at Ihe balance sheet date, the deferred lax liability at

30 April 2012 would have reduced by €159,000.

Uiwegognised Delerred Tax Assel

A potential deferred lax assel of €4,240,884 (2011, €4,242,707) has nol been recognised as here is uncertainly regarding the

availability of fulure lrish laxable profils against which the lax losses may be ulilised.
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28.

21

ISSUED CAPITAL

Authorised

Al May and 30 Apri 45 000,000 ordinary shares of 32 cents each

Allotted, calted up and fully paid
At 1 May ordinary shares of 32 cenls each

Purchase of own shares, cancefied

AL 30 Aprit ordinary shares of 32 cents each

Capital Redemption Reserve Fund

At 1 May

Purchase of own shares

At 30 Aprit

The capital redemption reserve records the nominal value of the shares repurchased.

RESERVES

At 1 May 2010

Translation adjustment

arising in year

Reduclion in revaluation surplus
At 1 May 2011

Translation adjustment

arising in year

AL 30 April 2012

The revaluation reserve is in respect of:

Land and huiidings

Share premium reserve

2012 2011

€'000 €000

14,400 14,400

2012 2011 2012 2011
Number "G00 Number '000 €000 £'300

22,977 24,627 7,353 7.881
{1,386) {1,650) (444} (528)
21,591 22977 6,908 7.353

2012 2011

€000 €000

5,030 4,502

444 528

5474 5,030

Share Premium Revaluation Currency

account reserve transtation

€000 €000 €000
13,321 4,548 {20,044)
- {92) {2,033)

- (738) -
13,321 3,718 (22,071)
- 344 10,238
13,321 4,062 (11,839}
€'000

The share premium reserve records the amounl received for equily shares in excess of nominal value.

Revalualion reserye

The revalialion reserve is used 1o record increases in the fair value of land and buildings and decreases (o the extent thal

such decreases relales lo an ncrease on e same assel previousty recognised in eqly.

Currency transtation reserve

The foreign currency (ranskation reserve is used to record exchange differences arising from the translation of the financiat

slatements of Group companies which do not have eure as their presentational currency.
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28.

29,

36,

RETAINED EARNINGS Note 2012
€000
Retained earnings al beginning of year 150,345
Profit retained for the financial year 8,868
Equily dividends paid 13 (1,753}

Reduction in revaluation surplus -
Unrealised gain on fair value of financial investments 5,553

Tax movement relating to unrealised gain on
fair value of available-for-sale firancial investments (1,327

Reclassilication of adjustment for disposal of avallable-for-sale
financial investments (565)

Tax movement relaling to reclassification of adjusiment for disposal
of available-for-sale financial investments 137

Acluarial gain on Group defined benefit pension obligalions 2,683

Deferred lax movemenl refating 1o acluarial gain

2011
€'00¢

150,212
8,250

(1.926)
191

1,882

{454}

on Group defined benefit pension obligations (G644}
Pyrchase of own shares {7,313}
AL 30 April 155,984

160,345

The balance on the available-for-sale reserve contained above al year end is €7,325,000 (2011: €2,144,000) arnd

the tax recognised on this is €1,636,000 {2011: €530,000).

FINANCIAL INSTRUMENTS
Fair valtie hierarchy

The Group uses the fofiowing hierarchy for determining and disclosing the fair value of financial inslruments by valuation technique:

Level 1:  quoted (unadjusted) prices in active markets for identical assets or liabilities;
Level 2. other lechniques other than quoted prices included in levei 1.
Level 3 lechniques that use cost as fair value measurement due to the materiality of the
investments held. 2012
£000
Available-for-sale financial assets (refer note 18)
UK Government Sterling Bonds Levei 1 49,961

2011
€'000

‘There were no inslruments measured al Level 2 or Level 3,

FINANGIAL RISK MANAGEMENT

The Group's principal financial assels and fiabilities comprise cash, short term deposits and various items such as trade receivables
and trade payables that arige directly from its operations. The main purpose of these financial inslraments is to raise finance

for the Group's operations.
The main risks arising from the Group's financial instruments are inlerest rate and foreigh currency risks.

Interest rate risk

The Group's exposure to the risk on interest rale changes in lhe markel relates primarily 1o the Group's customers

abilily lo raise finance fo purchase development sites.

Foreign Currency Risk

As a resull of significant operalions in the United Kingdom and 1o a lesser extenl the Czech Republic, the Group's balance
sheet can be significantly affected by movements in the UKE/euro and CZI/euro exchange rates. The following table
demonstrates he sensitivily 1o a reasonable possible change in the UK sterling exchange rale, willy all other variables

held conslant, of the Groups profit / (Ioss) before {ex and the Group's equiity.

Increase f decrease Elfect on profil

in UK slerling rale hefore lax

€000

2011 +5% (474)
5% 524

2012 + 6% (528)

5% 484

Eifecl on
equily
€000

(3.G34)
4016

(6.0485)
6,606
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31,

32.

33.

CAPITAL COMMITMENTS

There are no capital commitments contracted for al the balance sheet date.

OPERATING LEASE COMMITMENTS

Future minimum rentals payable under non-cancellable operating leases at 30 April are as follows:

2012 2011
€'000 €'o0e
teases on land and buildings expiring:
Wilhin one year - 36
Between lwo and five years 185 -
Alter more than five years 270
465 36
Operating leases on plant and machinery carry no fulure commitments,
PENSIONS
The Group operates one defined benefit scheme in the United Kingdom.
The mos! recent annual actuarial valualion of the Abbey Group Limited Pension and Life Assurance Scheme was
carried out as al 1 May 2011 using {he projecled unit method. The assumptions which have the mosl
significant effecl on lhe resuits of the valualions are lhose made in respect of the rate of return on investments
and the rale of increase in safaries and pensions. The assumptions made were that the rates of relurn on
investments would exceed the rates of salary increases by 4.20% per annum and (hal the rales of pension
increase would be 3.25% per annum.
The costs of providing UK dealh in service benefits, which are insured under a separale agreement with
Canada Life were paid in addition Lo lhe employer conlribulions.
As at 1 May 2011, the tolal value placed on the assets of the Group's pension plan for the purposes of the
vahiations amounted to €24.0 million and was sufficient lo cover 96% of the scheme's liabilities. The Group
made additional contributions during the year lo 30 April 2012 of €890,000 to efiminale this deficit. The Group
will be making cordribulions into the scheme at a contribution rade of 17.20% from 1 May 2012, The employer
expects 1o make contributions of €276,000 in [he coming financial year.
Wilh effect from 1 May 2006 pensionable salaries have been frozen and the scheme has contracled back
inlo the Slate Earnings Related Pension Scheme. The lrish Scheme was wound up in Aprit 2007.
The actuarial valuations are not available for public inspection.
Defined Benefit Scheme
Actuarial valuations in accordance with [AS 19 were carried out at 30 April 2012 by a qualfied
independen! actuary, The actuarial reporls are available lo the pension scheme members only.
The major assumplions used by the acluary were:
2012 2611
Pensionable salary growth Nil % pa Nil % pa
Pension escalation in paymenl 3.30 % pa 3.50 % pa
Discounl rate 470 % pa 5.30 % pa
Inflation assumplion - retail price index 3.30 % pa 3.50 % pa
Inflation assumption - consurner price index 2.50 % pa 300 % pa
Posl-retirement mortality {in years)
Currenl pensioners at 65 - males 2.8 220
Currenl pensioners at 65 - female 23.7 241
Future pensioners at 65 - inales 24.0 24.0
Future pensioners al 85 - female 26.0 25.4
The assels in the scheme and the expected long-lerm rale of return were:
2012 2011
Bonds 3.83% 4.19%
Cash and short term deposits 2.00% 2.00%
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33.

PENSIONS (continued)

Fair vatue of defined benefit assets are as follows:
As at 30 April

fionds
Cash and short term deposits

Fair value of assets

Present value of scheme liabilities in respect of aclive and deferrad members

Defined henefil pension scheme surplus

2012 2011
€000 €000
31,262 23,482
1,045 525
32,307 24,008
(25,260} (21,051)
7.047 2.957

The defined benefit scheme in the Uniled Kingdom was closed o new entrants on 1 January 2001, As Lhis scheme
is closed lo new entrants the age profile of lhe active members will rise significanlly causing the current service cost

10 increase as lhe members of lhe scheme approach retiremant.

From 25 June 2003 the United Kingdam pension scheme became self-adminislered. The assels previously held

wilh an insurance company were lransferred for cash to the Trustee Company who has subseguently invesled he funds in
UK Government Sonds. The Trustee Company has an invesiment policy 1o look to maximise relurn, based on an
acceplable level of risk and therefore investmenl in ather forms, such as the stock exchange may be polentially viable.

The amounts recognised in the Group Income Stalement and in the Group Slatemenl of

Comprehensive Income are as follows:

Recognised in income statement

Currenl service cost
Recognised in administrative expenses in the income statement,
in arriving at opevating profit

Actual return on scheme assets
Interest cost on scheme liabilities
Other finance cost

Taken to the statement of comprehensive income
Actual retum on scheme assets less expected return on scheme assets
Olher actuarial losses and gains
Changes in assumplions underlying the present
value of the scheme Habililies
Actuarial gains recognised in statement of comprehensive income

Changes in_the fair value of defined henefit pension obligations
As at 1 May

Current service cost

IMember contributions

Inlerest costs

Benefits pald

Exchange Uransiation

Actuarial f0ss / {gains}
As at 30 Apnt

2012 2044
€000 €000
(284)
(264)
4,050 989
(1,158) {1,155)
(108) 1166)
3,996 932
(108) (166}
(1,205) 187
2,683 953
21,051 20,648
314 264
60 &1
1,158 1,156
(692) {5C6)
2,052 1550)
1,317 (21)
25,260 21,651
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33, PENSIONS {Centinued)
The sensitivilies regarding the principal assumplions used to measure the scheme liabililies are set oul below:
Assumptlion Change in assumption Impact on scheme fabililies
Discount rate Decrease by 0.5% increase by 8.7%
Rale of inflation increase by 0.5% Increase by 4.0%
Rate of mortality increase by 1 year Increase by 2.6%
Changes in the fair vajue of defined benefil_scheme assets
As at 1 May 24,008 22,391
Expected return on scheme assels 1,050 989
Employer contributions 1,373 790
Conlributions by employees 80 61
Benefits paid (692) (5086)
Exchange transtation 2512 (648
Actuarial gains 3,896 932
As al 30 Aprii 32,307 24,008
Amounts for the current and previous periods 2012 2011 2010 2009 2008
€000 €'000 €'000 €000 €000
fair value of schame assels 32,307 24,008 22351 217,049 21,402
Present value of defined benefil obligation {21,061} (20,648) (14,156} (17.414)
Surplus in scheme 2,957 1,743 6,693 3,988
Experience adjustmeits arising on
scheme liabilties (108) {166} (71) 31 {333)
Exparience adjustimenls arising on
scheme assets 3,996 922 (232} 933 53
34, RELATED PARTY TRANSACTIONS
Buring lhe year the Group enlered into lransactions, in Ihe ordinary course of business, with olher refaled parties. These transactions were
inler segmenl and have been eliminaled on consolidation.
There were no relaied party transactions wilh Direclors, olher than in the normal course of business.
a5, SUBSEQUENT EVENTS

There have been no subsequent events since ihe balance sheet dale other than in the normat course of business.
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COMPANY BALANCE SHEET
30 April 2012

FIXED ASSETS
Tangible assels
Financial assels

CURRENT ASSETS
Debters

Financial inveslments
Cash al bank and in hand

CREDITORS
{amounts falling due within one year}
Trade and olher credilors

NET CURRENT ASSETS

TOTAL ASSETS LESS
CURRENT LIABILITIES

SHAREROLDERS' FUNDS
Called up share capilad

Share premium account

Cther reserves

- Capilal redemption reserve fund
- Currency transtation

Profit and loss account

Approved by e Board on 9 July 2012

C.H. GALLAGHER

L.G. FRAQUELL

Chalrman

Director

Note

3
4

5
cé

c7

Cc8
co

ot}
8¢
G0

2012 2011
€000 €000
1,445 1,348

23,530 23,530

24,915 74 878

317 319

37,791 42,764

703 754

38,811 43 837

{5,941) {9,4499)

32,870 34,338

57,845 59,216
6.900 7,353

13,321 13,321
5474 5,030
2,606 (383)

28,535 33,805

57,845 59,246
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NOTES TO THE COMPANY FINANCIAL STATEMENTS
30 Agpril 2012

C1. ACCOUNTING POLICIES
Basis of preparalion
The financial stalements have been prepared on a going concern basis, under the historical cost
convention, except for fand and buitdings and available-for-sale financial investments which have been
measured al fair value, and are prepared in accordance with the applicable generally accepted accounting
slandards in ireland and are staled in Euro. These financial stalements present information aboul
live company as an individual undertaking and not about ils group. The company has changed ils
funclional currency to sterling(£), bul continues to present its financial statements in euro(€).

A summary of the more imporlant Cormpany accounting policies are set out below.

The parent company has availed of the exemptions in Section 148(8) of the Companies Acl, 1963 from laying its individual profil and loss
account before the annual generat meeling and the exemption in Section 7{1A) of lhe Companies (Amendment) Act, 1986 from filing its
ils individual profil and loss account wilh the Registrar of Companies.

The principal activily of the Company is 1o acl a3 a holding company.

Under Financial Reporting Standard 1, the Company is exempt from the requirement to prepare a cash flow slatement on the grounds thal its
consolidaled financiat stalements, which include the Company are publicly available.

(&) Fareign currencies
The financial statements are presented in euro, which is lhe Company's presenlational currency. The company has changed its functional
currency 1o sterling effective 1 May 2011 as a result of determining that its assets and fiabililies are now primarily held in slerling and that
it was a Ui tax resident company.

Monelary assets and iiahiliies denominated in forgign currencies are lranstated al the rate of exchange ruling on lhe balance shest date.
Fxchange gains or losses are deall wilh in the profit and loss account. Investments in subsidiary underlaking, including unsecured loan stock
denominaled in foreign currencies, are lransiated and recorded al the rale of exchange ruling al lhe date of the lransaction.

{9} Investment in subsidiary undertakings

avesiment in subsidiary undertakings are included in Lhe financial stalements al lhe lower of original cost and the direclors' estimale of the value
(o the company of the investment.

(c} Fixed assets
Properlies occupied by lhe company are classilied as land and buildings and are revalued triennially by exlernal valuers on an open market
value basis. The direclors review Lhe vatuations of ali properties annually. Revaluation gains, if material, are incorporated in the financiat
stalements and are charged 1o he property revaluation reserve accordingly. Any impairment loss is firslly charged to the revaluation reserve
lo the extent that a surplus exists and therealler (o the profit and loss account,

(d) Depreciation
Deprecialion is provided on ali property, olher than land, on a slraight line basis over lhe expected useful
life as follows: Buildings - B0 years

{e} Available-for-sale financial investmenls

Available-for-sale financial investmenls are those non-derivative financial investmenls that are designated as such. Afler initial recognition,
available-for-sale financial invesiments are measured al fair value with gains or losses being recognised as a separale component of equity unil
the invesiment is delermined fo He impaired &l wivich lime the cumulative gain or loss previously reported in equity is included in the profit and
loss account.

) Ealr values

{g} Irepairment of financial iInvestinents

The company assesses al each balance sheel date whelher a financial investinent or group of financial investments is impaired.

G2, PROFIT ON CRDINARY ACTIVITIES BEFORE TAXATION 2012 2011
£'000 €'000
This is arrived al aller charging:
Directors’ remuneralion 163 170
Deprecialion 26 26
Auditors' remuneration - audit fees 25 20
- laxation serdices 3 4
C3. TANGIBLE ASSETS
Freehold fand and huildings 2012 2011
€000 €000
Cost or valuation
At 1 May 1,399 1,566
Translation adjustment 129 -
Revalualion - {(167)

At 30 April 1.528 1,309
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NOTES TO THE COMPANY FINANGIAL STATEMENTS

30 April 2012 {continued)

C3.

Cd.

TANGIBLE ASSETS {continued)

Freehold land and buildings
Depreciation

Al 1 May
Transtalion adjustment
Depreciation

AL 30 April

Net book value
At 3¢ April

FINANCIAL FIXED ASSETS

Shares in unlisted subsidiary undertakings at cost

2012 2011
€000 €000
51 %

& .

26 28

83 i1
1,445 1,348
2012 2011
€'000 €000
23,530 23,530

The shares in subsidiary undertakings represent (he full amounl of cafled up share cagital in those
undertakings, akt of which are ordinary shares. The principal subsidiary undertakings are as lollows:

{ncorporated in the
Republic of lrefand

Abbey Holdings Limiled
Kingscroft Developments Limiled
incorporated in the

United Kingdom

Abbey Group Limiled

Atbey Developments Limited

Abbey vestments Limiled

M & J Engineers Limited

incorporated in the
Czech Republic

Abbey, 5.£.0,

Nature
of husiness

as above

Residenlial housing and
fand development

Nature
of business

Investment hotding
company

Residential housing and
fand development

Preperty inveslmenl

Plant hire

Nature
of business

Residential housing and
land development

Reygistered
office

as above

as above

Registered
office

Abbey House

2 Soulhgale Road
Potters Bar
Hertfordshire
ENG 50U
England

as above
as above

Cashel House
Cadwell Lane
Hitchin
Hertfordshire
5G4 08Q
Engtand

Registered
office

Terronska 7
160 00 Prague 6
Cxech Republic

The principal place of business of all subsidiary underlakings is in the counlry of incorperation.
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NCTES TO THE COMPANY FINANCIAL STATEMENTS
30 April 2012 {continued)

C5. DEBTORS 2012 2011
£'000 €000

Amounts faffing due within one year
Prepayments and accrued income 316 315
Value Added Tax t 4
317 319
Ce. FINANCIAL INVESTMENTS 2012 2011
€000 €000
UK Government Sterding Bonds 37,791 42,764

These refate 1o UK Treasury Bonds available for sale.

C7. TRADE AND OTHER CREDITCRS 2012 2011
€000 €'000

Amounds faling due wilhvin one year
Amounts owed to subsidiary undertakings 4,338 8,573
Corporalion tax 66 238
Olher credilors 491 418
Accruals and deferred income 147 169
5,941 9,489

C8. ISSUED CAPITAL

The aulliorised allotted, called up and fully paid capitat is shown in note 26 of the Group Report and Accounts.

The capital redemplion reserve fund is shown in note 26 of the Group Report and Accounls.
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30 April 2012 (continued}

Cs.

c10.

Cit.

RESERVES

Al T May 2011 and 30 Aprit 2012

At 1 May 2011

Translation adjuslment arising on adjustment to presenlation currency

At 30 Aprit 2012

PROFIT AND LOSS ACCOUNT

Profil brought forward al beginning of year

Profit retained for the financial year

Dividends paid

Purchase of own shares

Unrealised gain on fair vaiue of financial investments - net of tax

Reclassification of adjustmenl for disposal of available-financial investments - nel of tax

AL3C April

Share Premium
account
£'000

13,321

Currency
translation
€900

{3683}

2012 2041
£'000 €e00
33,806 26,335
2,072 15,069
(1,753) (1,926)
(7313 (8,515
3,062 1,032
(428) -
29,535 33,895

The financial slalements were approved and authorised for issue by the Board of (irectors on 9 July 2012,



