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LOWERLAND LIMITED

INDEPENDENT AUDITORS' REPORT TO LOWERLAND LIMITED
UNDER SECTION 247B OF THE COMPANIES ACT 1985

We have examined the abbreviated accounts set out on pages 2 to 4, togsther with the financial staterments
of the company for the year ended 31 March 2002 prepared under section 226 of the Companies Act 1985.

Respective responsibilities of the director and auditors

The director is responsible for preparing the abbreviated accounts in accordance with section 246 of the
Companies Act 1985. It is our responsibility to form an indspendent opinion as to whether the company is
entitled to deliver abbreviated accounts prepared in accordance with sections 246(3) and (6) of the Act to the
Registrar of Companies and whether the accounts to be delivered are properly prepared in accordance with
those provisions and to report our opinion to you.

Basis of audit opinion

We have carried out the procedures we considered necessary to confirm, by reference to the financial
statements, that the company is entitled to deliver abbreviated accounts and that the abbreviated accounts to
be delivered are properly prepared. The scope of our work for the purpose of this report did not include
examining or dealing with events after the date of our report on the financial statements.

Opinion

in our opinion the company is entitled to deliver abbreviated accounts prepared in accordance with sections
246(5) and (B} of the Companies Act 1985, and the abbreviated accounts on pages 2 to 4 are properly
prepared in accordance with those provisions.

{

"

Kershen Fairfax 25 June 2003
Chartered Accountants 11 Kingsway
Registered Auditor London

WGC2B 6XE




LOWERLAND LIMITED

ABBREVIATED BALANCE SHEET
AS AT 31 MARCH 2002

Notes

Fixed assets _
Tangible assets 2
Investments

Current assets

Debtors

Investments

Cash at bank and in hand

Creditors: amounts falling due
within one year
Net current assets

Total assets less current liabilities

Creditors: amounts falling due after
more than one year 3

Capital and reserves

Called up share capital 4
Revaluation reserve

Profit and loss account

Shareholders’ funds - equity interests

2002
£ £
4,871,531
459,833
5,331,364
43,101
35,000
780,254
858,355
(255,077)
603,278
5,934,642
(2,434,750)
3,499,892
100
2,545,175
954,617
3,499,892

]

2001

£ £

5,463,551

105,533

5,569,084
42,359
50,000
739,167
831,526
(163,998)

667,528

6,236,612

(2,880,950)

3,355,662

100

2,761,129

594,433

3,355,662

These abbreviated accounts have been prepared in accordance with the special provisions of Part Vli of the

Companies Act 1985 relating to small companies.

The financial statements were approved by the Board on 25 June 2003

P.G.Lewis
Director




LOWERLAND LIMITED

NOTES TO THE ABBREVIATED ACCOUNTS
FOR THE YEAR ENDED 31 MARCH 2002

1  Accounting policies

1.1 Accounting convention

The financial statements are prepared under the historical cost convention modified to include the
revaluation of freehold land and buildings.

The company has taken advantage of the exemption in Financial Reporting Standard No 1 from the
requirement to produce a cash flow statement on the grounds that it is a small company.

1.2 Compliance with accounting standards
The financial statements are prepared in accordance with applicable accounting standards.

1.3 Turnover
Turnover represents rents receivable,

1 .4 Tangible fixed assets and depreciation

Tangible fixed assets include investment properties professionally valued by Chartered Surveyors on an
existing use open market value basis. Other tangible fixed assets are stated at cost or valuation less
depreciation. Deprecialion is provided at rates calculated to write off the cost or valuation less estimated
residual value of each asset over its expected useful life.

Invesiment properties are inciuded in the balance sheet at their open market value. Depreciation is
provided only on those investment properiies which are leasehold and where the unexpired lease term is
less than 20 years.

Although this accounting policy is in accordance with the applicable accounting standard, SSAP 19,
Accounting for investment properties, it is a departure fram the general requirement of the Companies
Act 1985 for all tangible assets to be depreciated. In the opinion of the director compliance with the
standard is' necessary for the financial statements to give a true and fair view. Depreciation or
amortisation is only one of many factors reflected in the annual valuation and the amount of this which
might otherwise have been charged cannot be separately identified or quantified.

1.5 Investments
Fixed asset investments are stated at cost less provision for diminution in value,
Current asset investments are stated at the lower of cost and net realisabie value.

1.6 Deferred taxation
Deferred taxation is provided at appropriate rates on all timing differences using the liability method only
to the extent that, in the opinion of the director, there is a reasonable probability that a liability or asset
will crystallise in the foreseeable future.




LOWERLAND LIMITED

NOTES TO THE ABBREVIATED ACCOUNTS
FOR THE YEAR ENDED 31 MARCH 2002

2 Fixed assets

Tangible Investments Total
assets
£ £ £
Cost or valuation

At 1 April 2001 5,483,551 105,533 5,569,084
Additions 7,980 438,759 444,739
Disposals {600,000) (82,459) {682,459)
At 31 March 2002 4,871,531 459,833 5,331,364
At 31 March 2001 5,463,551 105,533 5,569,084
3  Creditors: amounts falling due after more than one year 2002 2001
£ £

Analysis of loans repayable in more than five years
Not wholly repayable within five years other than by instalments 2,434,750 2,880,950

The aggregate amount of creditors for which security has been given amounted to £2,434,750 (2001 -
£2 880,950 ).

4  Share capital ' 2002 2001
£ £

Authorised
100 Ordinary shares of £ 1 each 100 100

Allctted, called up and fully paid
100 Ordinary shares of £ 1 each 100 100




