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FPI CO 223 LTD

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2023

Thé Directors present their report and the financial statements for the year ended 31 March 2023.

Directors' responsibilities statement

The Directors are responsible for preparing the Directors' Report and the financial statements in accordance with
applicable law and regulations.

Company law requires the Directors to prepare financial statements for each financial year. Under that law the
Directors have elected to prepare the financial statements in accordance with applicable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial
Reporting Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland'. Under
company law the Directors must not approve the financial statements unless they are satisfied that they give a
true and fair view of the state of affairs of the Company and of the profit or loss of the Company for that period.

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

. select suitable accounting policies for the Company's financial statements and then apply them
consistently; -

. make judgements and accounting estimates that are reasonable and prudent;

. state whether applicable UK Accounting Standards have been followed, subject to any material departures

disclosed and explained in the financial statements;

. 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 adequate accounting records that are sufficient to show and explain
the Company's transactions and 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 2006. They
are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

Principal activity

The Company's principal activity is a property investment company investing in UK Real Estate.
Results and dividends

The loss for the year, after taxation, amounted to £0.2 million (2022 - Profit of £0.1 million).

The Directors have not declared a dividend in respect of the year (2022: £nil). Any Undistributed profit for the
year is to be transferred to reserves.

Directors
The Directors who served during the year and before the date of signing were:

Simon Lee (resigned 5 March 2024)

Frederick Joseph Brooks (resigned 3 September 2023)

Neil Alexander MacEachin (appointed 3 September 2023, resigned 5 March 2024)
Andrew Jones (appointed 5 March 2024)

Martin McGann {appointed 5 March 2024)

Valentine Beresford (appointed 5 March 2024)

Mark Stirling (appointed 5 March 2024)
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FPI'CO 223 LTD

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

Disclosure of information to auditors
Each of the persons who are Directors at the time when this Directors' Report is approved has confirmed that:

. so far as the Director is aware, there is no relevant audit information of which the Company's auditors are
unaware, and

. the Director has taken all the steps that ought to have been taken as a Director in order to be aware of any
relevant audit information and to establish that the Company's auditors are aware of that information.

Going concern and subsequent events

The financial statements have been prepared on a going concern basis, which assumes that the Company will
continue to meet their liabilities when they fall due for the foeseeable future, being a period of at least 12 months
from the date on which these financial statements are approved.

The Company has net assets of £0.3m. Following the period end the company sold its one property to LXI
Property Holdings 5A Limited, a subsidiary of LXI Reit Plc. Post the sale the entity has minimal running costs as
well as sufficient assets to manage its liabilities over the next 12 months. As such the Directors consider the
company to be a going concern.

Debt extension

Following the year end, in April 2023 the wider LXi group completed a £700 million refinancing and
group restructure. The assets of the Company are now charged as part of a £565.0 million facility held by LXi
Finco 2 Limited with a syndicate of lenders headed by Lloyds Bank Corporate Markets Plc, of which
£539.4 million is currently drawn. The cost of debt on that facility is hedged using a number of interest
rate caps and the weighted average all in cost was 4.6% at 30 June 2023. The loans are due for
repayment between January 2026 and January 2028.

No significant events have occurred after 31 March 2023 to the date the Directors approved the
Financial Statements.

Auditors

The auditors, BDO LLP, will be proposed for reappointment in accordance with section 485 of the Companies
Act 2006.

Small companies note

In preparing this report, the Directors have taken advantage of the small companies exemptions provided by
section 415A of the Companies Act 2006.

This report was approved by the board on 20 March 2024 and signed on its behalf.

Martin McGann
Director
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FPICO 223 LTD

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 MARCH 2023

The Directors are responsible for preparing the Directors' Report and the financial statements in accordance with
applicable law and regulations.

Company law requires the Directors to prepare financial statements for each financial year. Under that law the
Directors have elected to prepare the financial statements in accordance with applicable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial
Reporting Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland'. Under
company law the Directors must not approve the financial statements unless they are satisfied that they give a
true and fair view of the state of affairs of the Company and of the profit or loss of the Company for that period.

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

. select suitable accounting policies for the Company's financial statements and then apply them
consistently;

. make judgements and accounting estimates that are reasonable and prudent;

° state whether applicable UK Accounting Standards have been followed, subject to any material departures

disclosed and explained in the financial statements;

. 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 adequate accounting records that are sufficient to show and explain
the Company's transactions and 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 2006. They
are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.
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FPI CO 223 LTD

INDEPENDENT AUDITORS® REPORT TO THE MEMBERS OF FPI CO 223 LTD

Opinion on the financial statements

In our opinion the financial statements:

. give a true and fair view of the state of the Company's affairs as at 31 March 2023 and of its loss for the
year then ended;

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

o have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements of FPI CO 223 Limited (the 'Company') for the year ended 31 March
2023, which comprise the Statement of Comprehensive Income, the Statement of Financial Position, the
Statement of Changes in Equity and notes to the financial statements, including a summary of significant
accounting policies. The financial reporting framework that has been applied in their preparation is applicable law
and United Kingdom Accounting Standards, including Financial Reporting Standard 102 ‘The Financial Reporting
Standard applicable in the UK and Republic of Ireland’ (United Kingdom Generally Accepted Accounting
Practice).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditors' responsibilities for the audit
of the financial statements section of our report. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

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

the financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Directors' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Company's ability to continue as a
going concern for a period of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the Directors with respect to going concern are described in the
relevant sections of this report.

Page 4



FP1CO 223 LTD

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF FPI CO 223 LTD (CONTINUED)

Other information

The Directors are responsible for the other information. The other information comprises the information
included in the Annual Report and Financial Statements, other than the financial statements and our auditor's
report thereon. Our opinion on the financial statements does not cover the other information and, except to the
extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
Other Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

. the information given in the Directors' Report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and
. the Directors' Report has been prepared in accordance with applicable Iegal requirements.

In the light of the knowledge and understanding of the Company and its environment obtained in the course of
the audit, we have not identified material misstatements in the Directors' Report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006
requires us to report to you if, in our opinion:

. adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us; or

the financial statements are not in agreement with the accounting records and returns; or

certain disclosures of Directors' remuneration specified by law are not made; or

we have not received all the information and explanations we require for our audit; or

the Directors were not entitled to prepare the financial statements in accordance with the small companies
regime and take advantage of the small companies' exemptions in preparing the Directors' Report and
from the requirement to prepare a Strategic Report.

Responsibilities of Directors

As explained more fully in the Directors' Responsibilities Statement set out on page 3, the Directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such internal control as the Directors determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Directors are responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Directors either intend to liquidate the Company or to cease operations,
or have no realistic alternative but to do so.

Page 5



FPi CO 223 LTD

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF FPI CO 223 LTD (CONTINUED)

Auditors' responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an Auditors' Report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

Extent to which the audit was capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities,
including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is
detailed below:

Non-compliance with laws and regulations

Based on:

e Our understanding of the Company and the industry in which it operates;

s Discussion with the Directors and those charged with governance; and

e Obtaining and understanding the Company’s policies and procedures regarding compliance with laws and
regulations,

We considered the significant laws and regulations to be the Companies Act 2006, the UK Listing Rules and the
UK Real Estate Investment Trust (“REIT”) regime.

The Company is also subject to laws and regulations where the consequence of non-compliance could have a
material effect on the amount or disclosures in the financial statements, for example through the imposition of
fines or litigations. We identified such laws and regulations to be UK VAT regulations.

Our procedures in respect of the above included:

s Review of Board meeting minutes for any instances of non-compliance with laws and regulations;
» Review of financial statement disclosures and agreeing to supporting documentation; and

¢ Review of legal expenditure accounts to understand the nature of expenditure incurred.

Fraud

We assessed the susceptibility of the financial statements to material misstatement, including fraud. Our risk

assessment procedures included:

e Enquiry with the Directors and those charged with governance regarding any known or suspected instances

of fraud;

Obtaining an understanding of the Company's policies and procedures relating to:

Detecting and responding to the risks of fraud; and

Internal controls established to mitigate risks related to fraud.

Review of Board meeting minutes for any known or suspected instances of fraud;

Discussion amongst the engagement team as to how and where fraud might occur in the financial

statements; and

o Performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks
of material misstatement due to fraud.

Based on our risk assessment, we considered the areas most susceptible to fraud to be the assessment of
lease term lengths that any incentives are recognised over, revenue recognition (completeness and accuracy of
lease incentives), investment property valuations and management override of controls.
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FP1 CO 223 LTD

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF FPI CO 223 LTD (CONTINUED)

"~ Auditor’s responsibilities for the audit of the financial statements (continued)

Fraud (continued)

Our procedures in respect of the above included:

Testing a sample of journal entries throughout the period, which met a defined risk criteria, by agreeing to
supporting documentation;

We agreed all bank and loan balances to direct bank confirmations and agreements;

We also addressed the risk of management override of internal controls by evaluating whether there was
evidence of bias by the Directors that represented a risk of material misstatement due to fraud. This included
evaluating any management bias within the valuation of investment property;

To address the fraud risk in relation to the assessment of lease term lengths that any incentives are
recognised over, we assessed the Directors’ judgements of lease terms for any evidence of bias.

To address the fraud risk in relation to the completeness of lease incentives, we obtained all new or
amended lease agreements and ensured that any lease incentives were correctly recorded. For all new,
amended and existing leases, we set expectations for the rental income to be received under the lease
agreement, investigating any variances. For a sample of new, amended and existing leases, we verified the
cash receipts and payee details as per the lease agreement to bank statements, investigating any variances.
To address the fraud risk in relation to the accuracy of lease incentives, we recalculated and traced to
source documentation the details of all lease incentives.

We also communicated relevant identified laws and regulations and potential fraud risks to all engagement team
members who were all deemed to have appropriate competence and capabilities and remained alert to any
indications of fraud or non-compliance with laws and regulations throughout the audit.

Our audit procedures were designed to respond to risks of material misstatement in the financial statements,
recognising that the risk of not detecting a material misstatement due to fraud is higher than the risk of not
detecting one resulting from error, as fraud may involve deliberate concealment by, for example, forgery,
misrepresentations or through collusion. There are inherent limitations in the audit procedures performed and the
further removed non-compliance with laws and regulations is from the events and transactions reflected in the
financial statements, the less likely we are to become aware of it.

A further description of our responsibilities is available on the Financial Reporting Council's website at:
https://www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.
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FPICO 223 LTD

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF FPI CO 223 LTD (CONTINUED)

Use of our report

This report is made solely to the Company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the Company's members
those matters we are required to state to them in an Auditors' Report and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the Company and the
Company's members, as a body, for our audit work, for this report, or for the opinions we have formed.

DocuSigned by:
Ghris Young
AB9F3IBF7808C49C...

Christopher Young (Senior Statutory Auditor)

For and on behalf of BDO LLP, Statutory Auditor
London, UK

Date: 20 March 2024

BDO LLP is a limited liability partnership registered in England and Wales (with registered number OC305127).
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FPI1CO 223 LTD

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2023

Rental income ’ 4

Gross profit

Administrative expenses

Operating profit

Change in fair value of investment property 5
(Loss)/profit before tax

(Loss)/profit for the financial year

Total comprehensive (loss)/income for the year

(202,143)

2023 2022

£ £

57,896 57,034

57,896 57,034
(8,539) -

49,357 57,034
(251,500) -

(202,143) 57,034

(202,143) 57,034

57,034

Page 9



FPICO 223 LTD
REGISTERED NUMBER: 11098263

STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2023

2023
Note £
Fixed assets
Investment property 5 810,000
810,000
Current assets
Cash and cash equivalents 14,498
Debtors: amounts falling due within one year 7 269,622
284,120
Creditors: amounts falling due within one
year 8 (20,710)
Net current assets 263,410
Total assets less current liabilities 1,073,410
Net assets 1,073,410
Capital and reserves
Called up share capital 9 2,099
Share premium account 554,501
Retained earnings 516,810
1,073,410

2022

1,060,000

1,060,000

219,401

219,401

(3,848)
215,553

1,275,553

1,275,553

2,099
554,501
718,953

1,275,553

The Company's financial statements have been prepared in accordance with the provisions applicable to
companies subject to the small companies regime.

The financial statements were approved and authorised for issue by the board and were signed on its behalf on

20 March 2024

Martin McGann
Director
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FPICO 223 LTD

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2023

Share
premium Retained
Share capital account earnings  Total equity
£ £ £ £
At 1 April 2022 2,099 554,501 718,953 1,275,553
Comprehensive loss for the year
Loss for the year - - (202,143) (202,143)
At 31 March 2023 2,099 554,501 516,810 1,073,410
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2022
Share
premium Retained
Share capital account earnings  Total equity
£ £ £ £
At 1 April 2021 2,099 554,501 661,919 1,218,519
Comprehensive income for the year _
Profit for the year - - 57,034 57,034
At 31 March 2022 2,099 554,501 718,953 1,275,553
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FPI'CO 223 LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

1.

General information

The financial statements of FPI Co 223 Limited (the "Company") for the year ended 31 March 2023 were
authorised for issue by the Board of Directors on

The Company is a registered private company incorporated in the England and Wales with registration
number 11098263. The address for the registered office is 1 Curzon Street, London, W1J 5HB. The
Company's principal activity is the investment of real estate in the UK.

These financial statements are contained within the group consolidated financial statements of LXi REIT
plc. The group consolidated financial statements may be obtained from the Company Secretary at 1
Curzon Street, London, W1J 5HB.

These financial statements represent the separate financial statements of the Company.

Accounting policies

21 Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Financial Reporting Standard 102,
the Financial Reporting Standard applicable in the UK and the Republic of Ireland and the
Companies Act 2006.

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise judgement in applying the
Company's accounting policies (see note 3).

The company has taken advantage of the following disclosure exemptions in preparing these
financial statements, as permitted by FRS 102:

- the requirements of section 7 Statement of Cash Flows

This information is included in the consolidated financial statements of LXi REIT plc as at 31 March
2023 and these financial statements may be obtained from 1 Curzon Street, London, W1J 5HB.

2.2 Going concern

The financial statements have been prepared on a going concern basis, which assumes that the
Company will continue to meet their liabilities when they fall due for the foreseeable future, being a
period of at least 12 months from the date on which these financial statements are approved.

The Company has net assets of £0.3m. Following the period end the company sold its one property
to LXI Property Holdings 5A Limited, a subsidiary of LXI Reit Plc. Post the sale the entity has minimal
running costs as well as sufficient assets to manage its liabilities over the next 12 months. As such
the Directors consider the company to be a going concern.

Debt extension

Following the year end, in April 2023 the wider LXi group completed a £700 million refinancing and
group restructure. The assets of the Company are now charged as part of a £565.0 million facility
held by LXi Finco 2 Limited with a syndicate of lenders headed by Lloyds Bank Corporate Markets
Plc, of which £539.4 million is currently drawn. The cost of debt on that facility is hedged
using a number of interest rate caps and the weighted average all in cost was 4.6% at 30 June 2023.
The loans are due for repayment between January 2026 and January 2028. -
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FPI CO 223 LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

2,

Accounting policies (continued)

23

24

25

2.6

Currency =

The Company financial information is presented in Sterling which is also the Company's functional
currency.

Investment property

Investment property, which is property held to earn rentals and/or for capital appreciation, is initially
measured at cost, being the fair value of the consideration given, including expenditure that is directly
attributable to the acquisition of the investment property. Subsequent to initial recognition, investment
property is stated at its fair value at the balance sheet date. Gains or losses arising from changes in
the fair value of investment property are included in Statement of Comprehensive Income for the
period in which they arise.

Subsequent expenditure is capitalised only when it is probable that future economic benefits are
associated with the expenditure. All other property expenditure such as ongoing repairs and
maintenance are expensed as incurred.

An investment property is derecognised upon disposal or when the investment property is
permanently withdrawn from use and no future economic benefits are expected from the disposal.
Any gain or loss arising on derecognition of the property (calculated as the difference between the net
disposal proceeds and the carrying amount of the asset) is recognised in the Statement of
Comprehensive Income in the period in which the property is derecognised.

Deferred acquisition costs represent costs incurred on investment properties which were acquired
after the period and subsequently capitalised.

Significant accounting judgements, estimates and assumptions made in the valuation of investment
properties are discussed in note 3.

Rental income

Rental income from investment property is recognised on a straight-line basis over the expected term
of ongoing leases. Lease incentives and step rents with minimum uplifts are spread evenly over the
expected lease term.

Trade and other receivables

Trade and other receivables are amounts due in the ordinary course of business. If collection is
expected in one year or less, they are classified as current assets. If not, they are presented as non-
current assets.

Trade and other receivables are initially recognised at fair value, and subsequently where necessary
re-measured at amortised cost less provision for impairment. A provision for impairment of trade
receivables is established when there is objective evidence the Company will not be able to collect all
amounts due in accordance with the original terms of the receivables. Balances are written off to the
Statement of Comprehensive Income when the probability of recovery is assessed as being remote.
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FPICO 223 LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

Accounting policies (continued)

2.7 Trade and other payables

Trade and other payables are classified as current liabilities if payment is due within one year or less
from the end of the current accounting period. If not, they are presented as non-current liabilities.
Trade and other payables are recognised initially at their fair value and subsequently measured at
amortised cost until settled.

Judgements in applying accounting policies and key sources of estimation uncertainty

The preparation of the financial statements requires the directors to make judgements, estimates and
assumptions that affect the reported amounts of revenues, expenses, assets and liabilities and the
disclosure of contingent liabilities at the reporting date. However, uncertainty about these assumptions and
estimates could resuit in outcomes that require a material adjustment to the carrying amount of the asset
or liability affected in future periods.

In the process of applying the Company's accounting policies, management has made the following
judgements, which have the most significant effect on the amounts recognised in the financial information:

.« Leases - The Company as lessor

Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks
and rewards of ownership to the lessee. All other leases are classified as operating leases. The
Company has determined that it retains all the significant risks and rewards of ownership of the properties
and accounts for the contracts as operating leases. Properties leased out under operating leases are
included in investment property in the statement of financial position. Rental income from operating leases
is recognised on a straight line basis over the expected term of the relevant leases.

. Fair valuation of investment properties

The Company uses the valuation carried out by its Independent Valuer as the fair value of its property
portfolio. The valuation is based upon assumptions including future rental income and appropriate
capitalisation rate. The Independent Valuer makes reference to market evidence of transaction prices for
similar properties.

The Company's properties have been independently valued by Knight Frank LLP (the "Independent
Valuer”) in accordance with definitions published by the Royal Institute of Chartered Surveyors' ("RICS")
Valuation - Professional Standards, July 2017, Global and UK Editions {(commonly known as the "Red
Book").

Turnover
2023 2022
£ £
Rental income . 57,896 57,034

Revenue includes amounts receivable in respect of property rental income and is measured at the fair
value of the consideration received or receivable. Rental income is derived from investment properties
and is recognised on a straight line basis over the expected term of the relevant leases.
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FPICO 223 LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

Investment property

2023 2022

£ £

Opening balance 1,060,000 1,060,000
Additions 1,500 -
Change in fair value during the year (251,500) -

Closing balance 810,000 1,060,000

In accordance with FRS 102, the investment properties have been independently valued at fair value by
Knight Frank LLP (“KFL"), an accredited external valuer with recognised and relevant professional
qualifications and recent experience in the location and category of the investment properties being
valued, however the valuations are the ultimate responsibility of the Directors.

As at 31 March 2023 KFL valued the entire FPI Co 223 Ltd property portfolio at £810,000 (31 March
2022: £1,060,000).

As at 31 March 2023 the historic cost of the property is £968,723 (31 March 2022: £967,223).

Cash at bank and cash equivalent

2023 2022
£ £
Cash and cash equivalents 14,498 -
Debtors
2023 2022
£ £
Trade debtors - 13,245
Amounts owed by group undertakings 268,931 205,538
Other debtors 691 618

269,622 219,401
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FPI CO 223 LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

10.

Creditors: Amounts falling due within one year

Trade creditors

Amounts owed to group undertakings

Accruals and deferred income

Share capital

Allotted, called up and fully paid

2,099 (2022: 2,099) Ordinary Shares shares of £1.00 each

Share capital represents the nominal value of share capital subscribed for.

Share premium

Opening balance

Share premium relates to amounts subscribed for share capital in excess of nominal value.

2023 2022

£ £
1,292 -

14,459 232

4,959 3,616

20,710 3,848

2023 2022

£ £

2,099 2,099

2023 2022

£ £

554,501 554,501
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FPICO 223 LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

1.

12,

13.

14.

Operating leases

At 31 March 2023 the Company had future minimum lease payments due under non-cancellable
operating leases for each of the following periods:

2023 2022

£ £

Not later than 1 year 57,541 60,031
Later than 1 year and not later than 5 years 229,693 240,288
Later than 5 years 860,601 960,496

1,147,835 1,260,815

All of the Company's leases:

« are on full repairing and insuring terms, meaning the tenant is responsible for repairs, maintenance
and outgoings;

« provide for fixed rents (rather than turnover rents), which review on an upward only basis annually.
All rent reviews are directly linked to inflation; and

* have long contractual terms.

Post balance sheet events

As a resuit of the refinancing, the property held in FPl1 CO 223 was transferred to LXi Property Holdings 5A
Limited, post year end, a subsidiary of LXi REIT Plc.

The Company'’s ultimate parent undertaking changed from LXi REIT plc to LondonMetric Property plc on 5
March 2024, being the effective date of the merger between the two entities.

Related party transactions

The Company has taken advantage of the exemption available to wholly owned subsidiary undertakings
not to disclose any transactions with entities that are included in the consolidated financial statements of
its ultimate parent undertaking, LXi REIT plc.

Controlling party

The Company is wholly owned by its immediate parent LXi Property Holdings 1 Limited a company
incorporated in England and Wales. LXi REIT plc is the ultimate holding company which is the first and
most senior parent that produces consolidated financial statements. There is no ultimate controlling party.
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