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THE LOWRY CENTRE LIMITED

DIRECTORS' REPORT

The directors present their annual report and the audited financial statements for the year ended 31 March 1999,

ACTIVITIES

The object of the company is to carry on business as a general commercial company and to promote the
advancement of education for the public benefit.

The principal activity of the company will be the operation of The Lowry (formerly described as the Lowry Centre).

REVIEW OF DEVELOPMENTS

The Lowry is still in the course of construction in accordance with a programme which is planned for completion in
the year 2000 to enable The Lowry to open on 28 April 2000. Activities have therefore related, primarily, to
ensuring that the operational requirements of The Lowry building have been properly satisfied during the design
and construction phase. Publication costs in respect of L.S.Lowry have been incurred during the year, otherwise
there were no trading activities.

YEAR 2000 COMPLIANCE

A review has been undertaken by the Directors of the potential risks and uncertainties surrounding the Year 2000
issue. At this stage, it is believed there are no significant factors which will affect the activities of the business,
however monitoring of the situation continues to be undertaken. Any costs arising from the need to ensure
compliance of this cannot be accurately quantified but are not expected to be significant.

DIRECTORS
The following directors, who served during the year were:

F M 8 Goodey

C W V Hinds

R E Hough

J Hytner

D A Lancaster

J E Lawrence (appointed 28 April 1998)

J Willis

None of the directors had any interest in the shares of the company during the year.

None of the directors held any beneficial interest in the parent company, which is a company limited by guarantee.

PARENT COMPANY

The Lowry Centre Trust (a company limited by guarantee) is the ultimate parent company.

AUDITORS

An elective resclution has been passed by the company to dispense with the obligation to appoint auditors annually
and accordingly, the company’s auditors, Deloitte & Touche, shall remain in office until the company or auditors

determine otherwise.

Approved by the Board of Directors
and signed on behalf of the Board

Secretary



THE LOWRY CENTRE LIMITED

STATEMENT OF DIRECTORS' RESPONSIBILITIES

Company law requires the directors to prepare financial statements for each financial year which give a true and fair
view of the state of affairs of the company as at the end of the financial vear and of the profit or loss of the company
for that period. In preparing those financial statements, the directors are required to: .

select suitable accounting policies and then apply them consistently,;
make judgements and estimates that are reasonable and prudent;
state whether applicable accounting standards have been followed;

prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.

The directors are responsible for keeping proper accounting records which disclose with reasonable accuracy at any
time the financial position of the company and to enable them to ensure that the financial statements comply with
the Companies Act 1985. They are also responsible for safeguarding the assets of the company and hence for
taking reasonable steps for the prevention and detection of fraud and other irreguiarities.
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THE LOWRY CENTRE LIMITED

AUDITORS' REPORT TO THE MEMBERS

We have audited the financial statements on pages 5 to 8 which have been prepared under the accounting policy
sct out on page 7.

Respective responsibilities of directors and auditors

As described on page 3 the company's directors are responsible for the preparation of financial statements. It is
our responsibility to form an independent opinion, based on our audit, on those statements and to report our
opinion to you.

Basis of opinion

We conducted our audit in accordance with Auditing Standards issued by the Auditing Practices Board. An
audit includes examination, on a test basis, of evidence relevant to the amounts and disclosures in the financial
statements. It also includes an assessment of the significant estimates and judgements made by the directors in

the preparation of the financial statements, and of whether the accounting policies are appropriate to the
company's circumstances, consistently applied and adequately disclosed.

We planned and performed our audit so as to obtain all the information and explanations which we considered
necessary in order to provide us with sufficient evidence to give reasonable assurance that the financial
statements are free from material misstatement, whether caused by fraud or other irregularity or error. In
forming our opinion we also evaluated the overail adequacy of the presentation of information in the financial
staternents,

Opinion
In our opinion the financial statements give a true and fair view of the state of the company's affairs as at 31

March 1999 and of its loss for the year then ended and have been properly prepared in accordance with the
Companies Act 1985.

Dg/acﬂ - _—/_;:“ G

Chartered Accountants and Registered Auditors

/7 A/ournbu réd

4
'tte Aberdeen, Belfast, Birmingham, Bracknell, Bristol. Cambridge, Cardiff. Crawley,
Delm Tn"che Edinburgh, Glasgow, teeds, Leicester, Liverpool, London, Manchester, Milton Keynes,
TDhmatSIl Newcastle upon Tyne, Nottingham, 5t Albans and Southampton.

Principal place of business at which a st of partners’ names is availzble:
Stonecutter Court, 1 Stonecutter Street, Landon EC4A ATR.

Authorised by the Institute of Chartered Accountants in England and Wales te carry on
investrnent busingss



PROFIT AND LOSS ACCOUNT
Year ended 31 March 1999

Administrative expenses

OPERATING LOSS ON ORDINARY ACTIVITIES
BEFORE TAXATION
Tax on loss on ordinary activities

LOSS ON ORDINARY ACTIVITIES AFTER
TAXATION

Retained loss brought forward

Retained loss carried forward

The results relate wholly to continuing activities.

THE LOWRY CENTRE LIMITED

Note

1999 1998

£ £
(6,855) (15,517)
(6,855) (15,517)
(6,855) (15,517)
(15,517) -
(22,372) (15,517)

There were no recognised gains and losses other than the loss for the financial year. Accordingly a Statement of

Total recognised Gains and Losses has not been prepared.



BALANCE SHEET
31 March 1999

CURRENT ASSETS
Debtors

CREDITORS: Amounts falling due
within one year

CAPITAL AND RESERVES
Called up share capital
Protit and loss account

Equity sharcholder’s funds

THE LOWRY CENTRE LIMITED

1999 1998

Note £ £
4 53,614 1

5 (75,985) {15,517)
(22,371) (15,516)

[ 1 1
(22,372) {15,517)

(22,371} (15,516)

These financial statements were approved by the Board of Directors on3dan f{oesnmgce, ' 324

Signed on behalf of the Board of Directors

~ Director



THE LOWRY CENTRE LIMITED

NOTES TO THE ACCOUNTS
Year ended 31 March 1999

1. ACCOUNTING POLICY

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

accounting policy adopted is described below.
Accounting convention

The financial statements are prepared under the historical cost convention.

2. TAX ON LOSS ON ORDINARY ACTIVITIES

No tax charge arises due to the 10ss incurred in the year.

3. INFORMATION REGARDING EMPLOYEES AND DIRECTORS

There were no employees other than the directors and no director received any remuneration during the year.

4, DEBTORS

1999 19938
£ £
Prepayments and deferred expenditure 53,613 -
Amount due from parent company I i
53,614 1
5. CREDITORS; AMOUNTS FALLING DUE WITHIN ONE YEAR
1999 1998
£ £
Amounts due to group company 75,985 15,517
6. CALLED UP SHARE CAPITAL
1999 1998
£ £
Authorised
100 ordinary shares of £1 each 100 100
Called up, allotted and fully paid
1 ordinary shares of £1 each 1 1




THE LOWRY CENTRE LIMITED

NOTES TO THE ACCOUNTS
Year ended 31 March 1999

7.

RECONCILIATION OF MOVEMENT IN SHAREHOLDER’S FUNDS

1999 1998

£ £

Capital subscribed - -
Loss for the year (6,855) (15,517)
Net reduction to shareholder’s funds (6,855) (15,517

Opening shareholder’s funds (15,516) 1
(22,371} (15,516)

Closing shareholder’s funds

ULTIMATE PARENT COMPANY

The company’s ultimate parent company is The Lowry Centre Trust (a company limited by guarantee), a
company incorporated in England. Copies of the group financial statements are available from Companies

House, Crown Way, Maindy, Cardiff CF4 3UZ.

TRANSACTIONS WITH GROUP COMPANIES

In accordance with FRS8 disclosure is not required of transactions with entities that are part of the group.



