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We continue to address and work through our important 
placemaking initiatives. Predominantly, the Central Milton 
Keynes open market, which owing to its restricted layout, 
with its stalls closely packed together, has not been  
particularly compatible with COVID-19 trading restrictions. 
In recognition of this, we’ve prioritised both interim 
improvements and the redesign of the open market, which will 
expand the offer and revitalise it as an interesting and attractive 
destination, while importantly retaining its core operation and 
customer base. 

In addition, at Station Square we’ve been planning arts and 
cultural installations, including the recently launched Modernist 
Glade, while working on longer-term improvements for this 
important gateway into Milton Keynes.

We’ve leased Bouverie House to Cranfield University, marking 
the first stage in an exciting partnership between Cranfield 
and Milton Keynes Council that will ultimately create a new 
university for Milton Keynes.

Our results for the year reflect the impact of the global 
pandemic. Reduced footfall in Central Milton Keynes has 
resulted in a loss of parking income, which was 60% lower  
than the previous year, and it is yet to recover to pre-pandemic 
levels. Several of our commercial tenants have been severely 
impacted and we have sought to be as flexible as possible, 
given our wider commercial responsibilities. 

The combined effect of this and after allowing for investment 
and other income totalling £0.8m in the previous year, gross 
profit is £1.8m lower than in 2020. The significant fall in parking 
income is also reflected in the revaluation of our investment 
properties, with a £2.0m fall in the valuation of our car parking 
assets, offset by gains elsewhere in the portfolio. Despite the 
pandemic, the capital market for commercial real estate has 
remained active and we have continued to make profits of 
£4.8m (2020: £2.0m) on the sale of our assets, which also 
provides new homes and jobs in Milton Keynes. 

Like many other businesses, we have been adversely affected 
by the pandemic in the short-term. However, we will ensure 
that our plans for the medium-term reflect new opportunities 
and help to redress the balance between the challenges of  
this year and last and focus on our long-term prosperity.  
We are grateful to our board members, council shareholder  
and partners for their work and support, and we look forward 
to the next exciting period. 

By driving growth, while considering the needs of those  
most vulnerable, we’re delivering enterprising developments 
in Milton Keynes, building resilience in order to successfully 
tackle the challenges ahead.

Chair of Board and Managing Director’s Statement

Despite the unexpected, widespread and significant impact  
of the COVID-19 pandemic, this was, nevertheless,  
a significant year in the relatively short lifespan of Milton 
Keynes Development Partnership (MKDP). Encouraging 
progress has been made across a number of fronts, including: 

•  Notably, Urban Splash is working through the early stages on
exciting plans for the Northside of Campbell Park.

•  A scheme that will bring Carey’s group HQ from Wembley
to Milton Keynes, where the company started some 40 years
ago. The move back home will bring over 250 new jobs to
the city.

•  Working with the Co-op on a new convenience store
in Shenley Brook End, which will be held as an income
generating asset by MKDP.

We’re continuing to work with Milton Keynes Council on the 
Bletchley and Fenny Stratford Town Deal, which seeks to 
improve the area’s future prosperity and achieve economic 
growth. We were also able to coordinate the acquisition of 
the Police and Fire Authority’s existing sites at Bletchley Rail 
Station this year, as part of their move to West Ashland.  
This will enable the redevelopment of land to provide a high-
density revitalisation of the station, enabling improvements  
to the entrance and surrounding area and upgrading the  
station ready for the East West Rail developments to follow.

Arguably, the accelerated trend towards increased home 
working places greater emphasis on the need for good quality, 
available housing. Indeed, the affordability of housing is 
fundamental to the future success and prosperity of Milton 
Keynes – attracting an increased number of highly skilled 
new residents. Consequently, much of the past year has been 
devoted to reviewing potential alternatives for delivering  
a greater number of affordable homes and earlier this year, 
we approved the business case for the creation of what 
will become a new Registered Provider (RP), Milton Keynes 
Housing Company Ltd. The new RP was approved by  
Milton Keynes Council on 28 September 2021 and work  
is ongoing, in order to meet our target for the first homes  
to be ready by 2024.

Introduction

Nicola Sawford

Chair of Board

Tracey Aldworth

Managing Director

gary.wong
Stamp

gary.wong
Stamp
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Introducing our Board Members

Nicola Sawford
Independent Chair

Nicola is a portfolio  
non-executive director  
with over 30 years of 
business experience.  
She is a qualified chartered 
accountant and her senior 
executive experience 

covers all operational areas and a wide variety of organisations 
and sectors including professional services, technology, retail, 
media, financial services, regulation and charities. 
 
Nicola’s current board positions include Chair of Chelmer 
Housing Partnership, trustee of The Access to Justice 
Foundation, and a member of the Managing Partners  
Forum advisory board.

Bernadette Conroy
Independent Member

Bernadette has worked 
in the public and private 
sectors across health, 
housing and estate 
management, property 
development and 
regeneration, financial 

services and education. Her current non-executive positions 
include Chair of housing association Network Homes, Director 
of Community Health Partnerships, a member of the Board 
of the Financial Conduct Authority and Independent Chair of 
Cambridge University’s Buildings and Space Management.

Roger Bell
Independent Member

Roger has over 20 years 
of experience within real 
estate both in the UK and 
abroad. He was Director of 
Group Strategy, Marketing 
and Risk Management for 
SEGRO plc.

In addition, he has advised CEOs and Senior Executives  
across a number of industries and markets including aviation, 
energy generation, pharmaceuticals, shoe design, education 
and executive recruitment as well as work for both the UK  
and European Parliaments.

More recently, his work on the economics of the English 
Premier League has attracted international recognition and  
his views regarding the future of the beautiful game are  
often sought by newspapers, commentators and other  
media outlets.

Huw Rhys Lewis
Independent Member

Huw is the managing 
director at AML, a 
company providing 
management services, 
property advice and 
interim services covering 
development, asset 

management, estates management, FM, procurement, design 
and build construction, project and programme management, 
operational management, financial commercial management, 
and PFI Investments to clients in the commercial retail and 
office, leisure, cinema, rail, health, housing, education, waste, 
airport and Local and Central Government sectors.

He has over 29 years’ senior director experience in the private 
and public sector working on asset, facilities and estates 
management, design, construction and procurement. He has 
lived and worked in the UK and internationally, across sectors 
including retail, office, leisure, transportation, waste, health, 
education, housing, infrastructure and regeneration.

Huw’s most recent roles includes managing director of  
Bexley Co, London. Bexley Co Ltd is a wholly owned 
development company of London Borough of Bexley (LBB). 
Company key ambitions are to support the delivery of the  
LBB Growth Strategy through housing (2,500 homes 
50% Private Rented, 50% build for sale), 5,000 Sq.m of 
employment developments, 20,000 Sq.m commercial 
developments which will provide an income stream for  
the Council as a sole shareholder of Bexley Co Ltd.

Stephen Mallen
Independent Member

Stephen has more than 
30 years’ experience 
in property consulting 
throughout both the 
private and public sectors 
across the UK and in many 
international markets. He 

has advised several national governments, Local Authorities, 
multinational corporations and major investors on all aspects 
of real estate, including development, corporate real estate, 
urban regeneration, asset management and corporate finance  
via multiple Board & advisory positions across the  
property industry.

Rob Middleton
MK Councillor

Rob has been a  
Labour councillor in  
Milton Keynes since 2012. 

 He is the cabinet member 
responsible for Resources 
and Innovation and is one 
of the three Labour and 
Co-operative Councillors 
representing the 
Wolverton Ward.

David Hopkins
MK Councillor

David has represented 
the Danesborough ward 
at Milton Keynes Council 
since 1990. David has 
a long history of public 
service being a member 
of Wavendon Parish 

Council since 1979. He is also a former Mayor of Milton 
Keynes, a School Governor, Founder and President of the 
Wavendon Twinning Association and a member of a number 
of community based organisations in his ward.

Michael Bracey
Chief Executive, Milton 
Keynes Council

Michael Bracey was 
appointed Chief Executive 
of Milton Keynes Council  
in October 2018. 

Michael was previously 
Corporate Director - People, where he was responsible for 
all children’s services and adult social services, including 
educational improvement, children in care, fostering and 
adoption, adult safeguarding, mental health services,  
and much more. 

He joined MKC in 2009. He qualified as a youth worker in 1995 
and has extensive local authority experience. Michael has also 
worked within the voluntary sector, for NHS and Ofsted and 
spent time on secondment to government. He has extensive 
non-executive director experience, having served on the 
trustee boards of two national charities.

Jenni Ferrans
MK Councillor

Jenni has been a Milton 
Keynes Councillor since 
2006. She chairs the 
Community and Housing 
Committee and is a 
member of the Budget 
and Resources Scrutiny 

Committee, the Local Plan Cabinet Advisory Group and the 
SaferMK Partnership. She represents Monkston ward and is 
also a member of Kents Hill and Monkston Parish Council.



8 | Strategic Report

Milton Keynes 
Development 
Partnership (LLP) 
Strategy
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building
smarter

Established in 2013, MKDP has reached an 
exciting stage in its relatively short existence. 
Commercial Property Development and 
Investment is typically a long-term capital-
intensive proposition, relying upon the quality 
of both cashflow and asset for its attraction. 
It is also predicated on a deep market 
knowledge within the targeted area of activity. 
The team at MKDP has used its expertise and 
commercial drive to create a number of high-
quality developments – bringing new homes, 
placemaking and economic activity to the  
city, as well as generating excellent returns for  
its shareholder, Milton Keynes Council.

The next year sees MKDP addressing a new 
challenge – alongside its existing placemaking 
activities, the creation of a Local Housing 
Company (LHC) to improve both the quality  
and the quantity of affordable housing  
provision across the city. This additional  
focus will require the following:

1.  Market knowledge of both the affordable
and the wider housing market.

2.  A deep understanding of all aspects
of the regulatory environment relating
to affordable housing.

3.  Further expertise in the provision,
construction and management of
affordable housing.

4.  A healthy, prudent balance sheet to
facilitate the step change in affordable
housing delivery that Milton Keynes
Council is seeking.

5.  A clear ‘risk appetite’ enabling the
organisation to address the inevitable
trade-offs that come with such an initiative.

The creation of a new Local Housing Company 
will place additional responsibilities and 
activity on the business, hence it will change 
how MKDP looks and feels in the months 
and years ahead. However, with the team 
we have, we are confident that the changes 
required will be prosecuted both diligently 
and carefully.



It It has been an exciting year for housing at MKDP. The creation of Milton Keynes Housing 
Company Ltd, which will be a subsidiary of Milton Keynes Development Partnership (LLP), 
is already in the process of collating the first stage of its application to become a registered 
provider of social housing. 

As a result of contracts exchanged in previous years, during 2020/21 MKDP has:

•  progressed three more residential schemes on sites in Middleton, Bradwell Common  
and Medbourne, with building underway on approximately 100 additional homes. 

•  enabled the completion of Morris Homes’ site at Atterbury, which continues to be popular, 
with over 75 homes now occupied.

•  supported Campbell Wharf in achieving many more completions. The scheme also  
won a regional planning award for Planning Excellence, recognising the difficulties  
faced in bringing such an exciting scheme to fruition.
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CREATING HOMES 

Since it was established, Milton Keynes 
Development Partnership (LLP) has 
implemented a contractual obligation with 
all affiliated residential developers to deliver 
planning policy that is compliant with affordable 
housing. This agreement prevents planning 
viability disputes, which have seen the average 
level of affordable homes on private sector land, 
across Milton Keynes, drop to around 15-20%.

Several years ago, Milton Keynes Council set 
its sights on delivering even greater numbers 
of affordable housing, and since January 
2018 MKDP has stepped up to the challenge, 
increasing its affordable housing obligations  
on suburban schemes to 36%. 

Close interaction with local members and 
the Milton Keynes Council housing team has 
highlighted the increased importance of 
delivering larger affordable homes, which help 
meet local demand. In-line with the Strategic 
Housing Market Area Assessment, new practices 
were introduced into the assessment of site 
proposals to promote this strategy. This policy 
has already led to the committed delivery of 
substantially more three, four and five bed 
affordable homes.
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Since January 2018
Milton Keynes 
Development 
Partnership (LLP)  
has stepped up to  
the challenge, increasing 
its affordable housing 
obligations on suburban 
schemes to 36%. 

Contracts have been exchanged on four 
residential sites, adding a further 600 
homes to the pipeline for delivery. Notably, 
Urban Splash are working through the 
early planning stages on their exciting 
plans for the Northside of Campbell Park.
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BOOSTING BUSINESS

Commercial activity 
Milton Keynes Development Partnership (LLP) has continued  
to use its land to ensure businesses in Milton Keynes have  
the infrastructure and facilities they need to thrive.  
We’ve facilitated developments across various industries, 
bringing a range of highly-skilled jobs to the area. 

DHL completed its new 225,000 sq. ft warehouse/  
distribution unit in Snelshall, which secured the companies 
location in Milton Keynes having moved from its existing 
facility in Northfield.

Integral Powertrain completed its new HQ and manufacturing 
facility in Shenley Wood, where it will continue its work at  
the cutting edge of electric engine design and engineering.  
The company was established in Milton Keynes and we’re 
pleased that MKDP could facilitate and secure this prestigious 
firm’s future in the city.

MKDP’s performance over the past year, our available capital 
and projected revenue has provided an opportunity to evolve 
beyond start-up phase and expand our commercial activity  
to include the acquisition of investment property and to 
increase the direct development of our land portfolio.  
This year, MKDP has exchanged contracts with the Co-op  
to fund a new convenience store in Shenley Brook End,  
which will be held as an income generating asset by MKDP.

MKDP exchanged 
contracts with Careys, 
for a scheme that will 
bring the group’s HQ  
back from Wembley  
to Milton Keynes,  
where the company 
started some 40 years 
ago, this development 
will create over 250  
new jobs for the city.
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GREAT SPACES 

Place-making is central to Milton Keynes Development 
Partnership’s (LLP) approach.

Led by our special projects director, Tim Roxburgh, whose 
strategy epitomises the Milton Keynes ethos ‘Better by 
Design’, innovative, high-quality design is at the heart of every 
MKDP project. Tim has significant property experience, as 
well as in-depth knowledge of Milton Keynes and has seen 
the city evolve from his time at Milton Keynes Development 
Corporation, right through to the aspiration of Milton Keynes 
Council’s Futures 2050 work.  

Over the next year, much of our attention will focus on Central 
Milton Keynes and Bletchley, where comprehensive plans, 
informed by Renaissance:CMK and the Bletchley prospectus, 
will place greater emphasis on the development of sense of 
place. MKDP is a key partner, represented on the Bletchley 
and Fenny Stratford Town Deal and will be leading the work 
on the Revolving Development Fund and the Innovation 
Centre/Station Quarter Town Deal funded projects. 

Our integral role within Renaissance:CMK will see MKDP 
create inspiring spaces that bring excitement and vitality to 
the city centre, specifically through projects around Station 
Square and Central Milton Keynes’ open market.

Last year, we published the findings of our extensive public 
consultation about Station Square: the gateway to the city. 
Our online survey attracted more than 2,700 comments,  
while key stakeholders, including community groups, 
commuters and businesses, took part in engagement 
workshops, face to face interviews and exhibitions.

In response to this feedback, we plan to introduce initiatives 
to make the square more welcoming and interesting, 
whilst considering its sustainable evolution as a significant 
place within Central Milton Keynes.

Engaging leading architects to review the CMK open market, we will consider options for 
enhancing the existing offer, in order to create a varied and stimulating space. This project 
will contribute to the wider aspirations for Midsummer Boulevard, developing an attractive, 
culturally active and friendly place.

Caring For Communities 
Milton Keynes Development Partnership (LLP) is continuing to improve communities 
within the city.

As part of the relocation of the Police and Fire Authority to West Ashland, MKDP was able 
to coordinate the acquisition of the Authority’s existing sites at Bletchley Rail Station.  
This will enable the redevelopment of land to provide a high-density revitalisation of the 
station, enabling improvements to the entrance and surrounding area and upgrading  
the station ready for the East West Rail developments to follow.

Future Outlook
Despite the challenging economic environment, Milton Keynes Development Partnership (LLP) 
returns, which dropped at the start of the COVID-19 pandemic, are now starting to recover. 
Commercial tenants who struggled to pay rent at the start of the pandemic are now meeting 
their current rent obligations and our monthly car parking income has recovered to 54% of  
pre-pandemic levels, having dropped as low as 21%. 

We have a highly skilled board and executive team, who are enthusiastically driving our 
business forward, delivering a strong asset base. The board is confident that the business  
will continue to grow, meet its long-term financial targets and produce steadily increasing 
returns to its shareholder, Milton Keynes Council. 

MKDP will continue to provide strategic advice and support towards the future development of 
Milton Keynes. Over the next year, we will work with Milton Keynes Council to further implement 
plans for a Local Housing Company, which aims to tackle the shortage of high-quality affordable 
housing in the city.

Helping to deliver even more homes, we will progress planning permission for 170 new homes 
at Kents Hill and 930 at the Tickford Fields Farm site in Newport Pagnell.

Additionally, a new 120-room Premier Inn hotel, built on MKDP land at Willen Lake, will help 
to meet growing business and visitor demands.

This holistic approach to 
development in Milton 
Keynes not only adds 
economic and social value, 
but also offers the potential 
for increased financial 
benefits in the future.

We’re looking forward to advancing  
our exciting placemaking plans for 
the CMK open market, creating a real 
attraction in the heart of the city and 
driving forward the recovery and 
rejuvenation of Central Milton Keynes, 
following the global pandemic. 
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Income from the majority of commercial tenants has held up 
well, although some of our tenants have been impacted and 
where appropriate arrangements and provisions have been  
put in place. 

We have continued to realise profits on the sale of assets over 
and above their carrying value, with profit on the sale of assets 
at 31 March 2021 being £4,788k compared to £2,002k in the 
year to 31 March 2020. 

Parking income has reduced materially because of the 
pandemic as a result of the series of lockdowns, the resultant 
move to more home working and reduced footfall in Central 
Milton Keynes. Parking income in the year to 31 March 2021 is, 
as a result, £991k lower than in the year to 31 March 2020.  

As to 2021/22 the impact of COVID-19 remains an issue.  
We’re working closely with partners to ensure development  
in Milton Keynes continues in these unprecedented times 
and to sustain our commercial tenancies. The disposal of our 
assets base where appropriate is still progressing positively, 
along with our new focus on providing affordable housing  
that meets local needs at scale to support economic growth  
in Milton Keynes. 

The Board ensures that we have an appropriate, robust and 
prudent business planning, risk and control framework in place. 
We have recently refreshed our Risk Management Framework 
and will continue to develop it further as we develop the plans 
for our Local Housing Company over the coming year.  
The Board has identified the seven highest risk areas on 
delivering our business objectives:

31 Mar 2021 31 Mar 2020 31 Mar 2019

£’000 £’000 £’000

Rent receivable from Commercial Property 2,405 2,584 1,584

Car Parking Income 600 1,591 1,520

Other turnover 125 879 205

Property Costs (420) (496) (625)

GROSS PROFIT 2,710 4,558 2,684

Operating Costs (2,979) (2,787) (1,615)

Revaluations on Investment Properties 6,086 51,308 13,387

Profit on sale of fixed assets 4,788 2,002 7,487

OPERATING PROFIT 10,605 55,081 21,943

Finance Charges (813) (964) (1,153)

PROFIT ON ORDINARY ACTIVITIES 9,792 54,117 20,790

OTHER COMPREHENSIVE INCOME

Actuarial Gains on defined benefit pension scheme (505) 51 10

TOTAL COMPREHENSIVE INCOME FOR THE FINANCIAL YEAR 9,287 54,168 20,800

Risk Comments & Mitigation

Failure to successfully  
implement our strategy

Changes in external circumstances such a resurgence of the pandemic, rapid or severe 
changes in the economic environment or unexpected changes in government funding might 
result in a failure to deliver our strategic plans, or to otherwise meet Milton Keynes Council’s 
expectations on returns, placemaking or the Local Housing Company. 

We closely monitor macro-economic data and other external risk factors such as the pandemic, 
considering the likely impact of them on both the property market and our major projects.

Property Market and capital 
value of property.

The property market has historically seen boom and bust cycles, the fundamentals are once 
again changing following the pandemic. There’s a risk the market may be more volatile than 
normal in the near future as the impact of the pandemic and Brexit unwind. Recent inflation 
rises may also have an impact.

Changes in the property market and values might impact not only on our ability to successfully 
complete on current transactions but also on our ambitions for the local housing company 
where the volume of affordable homes proposed is dependant on us being able to extract 
value from that land. 

As part of the process of updating our business plan we’re considering this risk by not just 
doing traditional scenario testing using macroeconomic indicators but also by looking at how 
our plans might be impacted if the values and demand for different elements of our property 
portfolio change. 

Income Our tenants, managing agents and the counter parties of our development transactions might 
fail to pay amounts when they become due or to deliver on their other contractual promises. 
We assess all these parties, considering their financial position, past experience and other 
factors before entering into contract. 

The COVID-19 pandemic restrictions have impacted some of our commercial tenants. We are 
appropriately, managing and accounting for outstanding debts, with arrangements to pay being 
made where necessary, but there remains an element of underlying risk.

The level of usage of our car parks also has a significant impact on our income and our parking 
income reduced materially as a result of the pandemic. We are continuing to assume reduced 
levels of car parking income in our financial forecasts but there remains a risk that this will be 
a long-term reduction in income, so where appropriate we are starting to consider alternative 
uses for our car parking sites.

Liquidity shortfall This is the risk of not having funds available to meet our commitments to make payments 
when they become due.

This may arise as a result of inaccurate cash flow forecasting including: low income  
collection, property transactions not completing as expected and / or affordable loan 
finance not being available.

We currently mitigate this risk using our £30 million working capital loan facility from Milton 
Keynes Council secured by a charge against £43.1m of our total investment property portfolio 
of £76.1m. This loan facility has recently been renewed through to 30 June 2022. 

We have stress tested our cashflow forecast to ensure that this will provide us with enough 
liquidity should transactions fail to complete as expected and should there be a return to a 
higher level of pandemic restrictions. We meet regularly with Milton Keynes Council’s Section 
151 Officer to discuss both our future funding requirements and likely future profit distributions.

We did not have any current external financial liabilities in the form of borrowing at 31 March 2021.

Financial Management 
The COVID-19 pandemic restrictions have inevitably caused significant personal and financial disruption for many.  
The global pandemic has led to a higher degree of uncertainty in the property market and impacted on our results 
for the year ended 31 March 2021 as shown in the table below:
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Risk Comments & Mitigation

Major or series of Health & 
Safety incident(s) causing 
injury or death 

The Health & Safety of our staff, partners, tenants and members of the public who may be 
affected by our activities is an essential part of our risk management approach. We consider 
both our responsibilities as a freeholder / head lessor and our customers Health & Safety 
obligations under their leases and licences.

Milton Keynes Development Partnership manage this risk by using professional property managers 
to deliver this service, supported by additional external consultants as and when required.

Ability to attract and retain 
the best staff

The risk we are unable to acquire or retain the people needed to deliver our strategic objectives. 
Currently this is a significant risk for us as the pool of talent has reduced following the ‘great 
resignation’, while at the same time demand for property professionals has increased.

We aim to be an employer of choice and carefully monitor the market to ensure our pay and 
reward packages are competitive, keeping our people motivated and engaged by providing 
and encouraging personal and professional development. 

Cyber-security There is a risk of a security breach through hacking, internal fraud or malware, that could 
render systems unusable or compromise the business data.

We manage this risk by purchasing our IT systems through Milton Keynes Council, enabling us 
to access a professionally provided robust IT service with government level security. We are 
rolling out the Council’s awareness training across our business to ensure our people are aware 
of the threat landscape and what they need to do to help protect our business.

The Board presents its Strategic Report of Milton Keynes Development Partnership (LLP) to the partnership’s members 
for the year ending 31 March 2021.

Nicola Sawford 
Chair

Financial Management continued...

Date: 22 December 2021
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Going Concern
The Partnerships business activities, together 
with the factors likely to affect its future 
development, its financial position, financial risk 
management objectives, and its exposure risks 
are described in the Strategic Report. 
The Partnership is wholly owned by Milton 
Keynes Council and as such Milton Keynes 
Council will provide financial support to meet 
all liabilities in the event that the Partnership 
ceased to trade.

Designated Members
Both members – Milton Keynes Council and 
DevelopMK Limited are Designated Members. 
The members have delegated to the Board 
general responsibility for the operation of  
the LLP Business.

The Board and their Interest
The Board is responsible for the promotion 
and protection of Members’ and Partnership 
interests. It determines Milton Keynes 
Development Partnerships (LLP) long term 
strategies and has specific oversight of risk  
and quality.

The board of the LLP during this year were: 
Councillor Jenni Ferrans 
Councillor Robert Middleton 
Councillor Alex Walker (resigned 27 May 2020)
Councillor David Hopkins  
(appointed 18 December 2020)
Nicola Sawford - Independent Board Member 
Chairman (appointed 1 April 2020)
Roger Bell – Independent Board Member 
Bernadette Conroy – Independent Board 
Member
Huw Lewis – Independent Board Member
Steve Mallen – Independent Board Member
Tracey Aldworth - Nominated Board Member 
(resigned 9 November 2020)
Michael Bracey - Nominated Board Member 
(appointed 9 November 2020) 

Statement of Board Responsibilities
The Board are responsible for preparing the 
Strategic Report, Members’ Report and the 
Financial Statements in accordance with  
the applicable laws and regulation.

The Limited Liability Partnerships (Accounts 
and Audit) (Application of Companies Act 
2006) Regulations 2008 (‘LLP Regulations’) 
require the members to prepare financial 
statements for each financial year.  
The members have elected to prepare financial 
statements for the Partnership in accordance 
with International Financial Reporting 
Standards as adopted by the European Union 
(IFRS) and Statement of Recommended 
Practise Accounting for Limited Liability 
Partnerships.

International Accounting Standards (IAS) 
‘Presentation of Financial Statements’ required 
that the financial statements present a true 
and fair view of each financial year for the 
Limited Liability Partnerships financial position, 
financial performance and cash flows.

This requires the faithful representation of 
the effects of transactions, other events 
and conditions in accordance with the 
definitions and recognition criteria for assets, 
liabilities, income and expenses set out 
in the framework for the preparation and 
presentation of Financial Statements in virtually 
all circumstances, a fair presentation will be 
achieved by compliance with all applicable IFRS 
standards and members’ are also required to:

Members Report
The Board presents their report together with the financial statements of MKDP (LLP) 
to the Partnership’s Members for the year ended 31st March 2021.
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•  Properly select and apply accounting policies consistently;

•  Make judgements and estimates that are reasonable
and prudent;

•  Present information, including accounting policies,
in a manner that provides relevant, reliable, comparable
and understandable information;

•  Provide additional disclosures when compliance with the
specific requirements in IFRS is insufficient to enable users
to understand the impact of particular transactions, other
events and conditions on the firm’s and the LLP’s financial
performance, and;

•  Prepare the Financial Statements on the going
concern basis.

Under the LLP Regulations, the members are responsible 
for ensuring that proper accounting records are kept,  
which disclose with reasonable accuracy at any time the 
financial position of the Partnership, and which enable  
them to ensure that the financial statements will comply  
with those regulations. 

The members have a general responsibility for taking  
such steps as are reasonably open to them to safeguard  
the assets of the firm and to prevent and detect fraud  
and other irregularities. The members are responsible  
for the maintenance and integrity of the Partnership  
website governing the preparation and dissemination  
of financial statements which may differ from legislation 
in other jurisdictions.

The members’ responsibilities set out above are discharged by 
the Designated Members on behalf of the members.  
The Designated Members at the date of approval of the financial 
statements confirm that, so far as they are aware, there is no 
relevant information of which the LLP’s auditors are unaware and 
each Designated Member has taken all steps that ought to have 
been taken by them as members to make themselves aware 
of any relevant audit information and establish that the LLP’s 
auditors were aware of that information.

The Board are responsible for the maintenance and integrity 
of the corporate and financial information on the Company’s 
website. Legislation in the United Kingdom governing the 
preparation and dissemination of financial statements may  
differ from legislation in other jurisdictions.

Disclosure of Information to Auditors
The members of the board at the time of approving the 
Members’ report are listed on the Partnership Information 
page. Having made enquiries of fellow members and of the 
Partnership’s auditors, each of these members confirmed that:

•  To the best of each members knowledge and belief, there is
no information relevant to the preparation of their report of
which the Partnership’s auditors are unaware; and

•  Each member has taken all the steps a member might
reasonably be expected to have taken to be aware of
relevant audit information and to establish that the
Partnership’s auditors are aware of that information.

On behalf of the board

Nicola Sawford 
Chair

Date: 22 December 2021
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Independent 
Auditor’s Report
Independent auditor’s report to the members of 
Milton Keynes Development Partnership LLP

Opinion
We have audited the financial statements 
of Milton Keynes Development Partnership 
LLP (the ‘LLP’) for the year ended 31 March 
2021, which comprise the Statement of 
Comprehensive Income, the Statement of 
Changes in Equity, the Balance Sheet, the 
Cash Flows Statement and the related notes, 
including a summary of significant accounting 
policies. The financial reporting framework 
that has been applied in their preparation 
is applicable law and International Financial 
Reporting Standards (IFRS) as adopted by  
the European Union.

In our opinion the financial statements:

•  give a true and fair view of the state of the
LLP’s affairs as at 31 March 2021 and of its
profit for the year then ended;

•  have been properly prepared in accordance
with International Financial Reporting
Standards (IFRS); and

•  have been prepared in accordance with the
requirements of the Companies Act 2006, as
applied to limited liability partnerships by The
Limited Liability Partnerships (Accounts and
Audit) (Application of Companies Act 2006)
Regulations 2008.

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 are independent of the LLP in accordance 
with the ethical requirements that are relevant 
to our audit of the financial statements in 
the United Kingdom, including the Financial 
Reporting Council’s Ethical Standard, and we 
have fulfilled our other ethical responsibilities  
in accordance with these requirements.  
We believe that the audit evidence we have 
obtained is sufficient and appropriate to 
provide a basis for our opinion.

Conclusions relating to 
going concern
In auditing the financial statements, we have 
concluded that the members’ 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 LLP’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 members with respect to going concern are 
described in the relevant sections of this report.
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Other information
The other information comprises the information included in 
the Annual Report other than the financial statements and  
our Auditors’ report thereon. The members are responsible  
for the other information contained within the Annual Report. 
Our opinion on the financial statements does not cover 
the other information and 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.

Matters on which we are required to 
report by exception
We have nothing to report in respect of the following matters 
in relation to which the Companies Act 2006, as applied to 
limited liability partnerships, 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

•  we have not received all the information and explanations
we require for our audit.

Responsibilities of members
As explained more fully in the Members’ responsibilities 
statement, the members 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 
members 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 members are 
responsible for assessing the LLP’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 members either intend to liquidate  
the LLP or to cease operations, or have no realistic  
alternative but to do so.
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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.

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:

•  the nature of the industry and sector, control environment
and business performance including the remuneration
incentives and pressures of key management;

•  the primary responsibility for the prevention and detection
of fraud rests with both those charged with governance of
the entity and management. We consider the results of our
enquiries of management, about their own identification and
assessment of the risks of irregularities;

•  any matters we identified having obtained and
reviewed the LLP’s documentation of their policies
and procedures relating to:

–  identifying, evaluating and complying with laws and
regulations and whether they were aware of any
instances of non-compliance;

–  detecting and responding to the risks of fraud and
whether they have knowledge of any actual, suspected
or alleged fraud;

–  the internal controls established to mitigate risks of fraud
or non-compliance with laws and regulations;

–  the matters discussed among the audit engagement
team regarding how and where fraud might occur in the
financial statements and any potential indicators of fraud.

As a result of these procedures, we considered the 
opportunities and incentives that may exist within the 
organisation for fraud and identified the greatest potential  
for fraud. In common with all audits under ISAs (UK),  
we are also required to perform specific procedures to 
respond to the risk of management override, including testing 
journals and evaluating whether there was evidence of bias 
by the management that represented a risk of material 
misstatement due to fraud. 

We also obtained an understanding of the legal and regulatory 
frameworks that the LLP operates in, focusing on provisions 
of those laws and regulations that had a direct effect on the 
determination of material amounts and disclosures in the 
financial statements. We focused on laws and regulations 
that could give rise to a material misstatement in the financial 
statements, including, but not limited to, the Companies Act 
2006, as applied to limited liability partnerships by The Limited 
Liability Partnerships (Accounts and Audit) (Application of 
Companies Act 2006) Regulations 2008.

Because of the inherent limitations of an audit, there is a 
risk that we will not detect all irregularities, including those 
leading to a material misstatement in the financial statements 
or non-compliance with regulation. This risk increases the 
more that compliance with a law or regulation is removed 
from the events and transactions reflected in the financial 
statements, as we will be less likely to become aware of 
instances of non-compliance. The risk is also greater regarding 
irregularities occurring due to fraud rather than error, as fraud 
involves intentional concealment, forgery, collusion, omission 
or misrepresentation.

A further description of our responsibilities for the audit of 
the financial statements is located on the Financial Reporting 
Council’s website at: www.frc.org.uk/auditorsresponsibilities 
This description forms part of our Auditors’ report.

Use of our report
This report is made solely to the LLP’s members in accordance 
with Chapter 3 of Part 16 of the Companies Act 2006,  
as applied by Part 12 of The Limited Liability Partnerships 
(Accounts and Audit) (Applications of Companies Act 2006) 
Regulations 2008. Our audit work has been undertaken so 
that we might state to the LLP’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 
LLP and the LLP’s members for our audit work, for this report, 
or for the opinions we have formed.

Gary Wong BFP FCA (Senior Statutory Auditor)

For and on behalf of 
Hillier Hopkins LLP

Chartered Accountants
Statutory Auditor

Radius House
51 Clarendon Road
Watford
Herts
WD17 1HP

Date: 22 December 2021

https://www.frc.org.uk/auditors/audit-assurance/auditor-s-responsibilities-for-the-audit-of-the-fi/description-of-the-auditor%e2%80%99s-responsibilities-for
gary.wong
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Note 1. 

Accounting Policies
1. General Principles
Milton Keynes Development Partnership (MKDP) is a Limited 
Liability Partnership, incorporated and domiciled in England  
and Wales.

The Statement of Accounts summarises MKDP’s transactions 
for the year and its position at year ending 31 March 2021.  
The Partnership is required to prepare an annual Statement  
of Accounts in accordance with the International  
Financial Reporting Standards (IFRS) and applicable 
accounting standards. 

The accounting policies have been applied consistently in 
dealing with items considered material to present a true  
and fair view of the financial position and transactions of  
the Partnership.

MKDP does not have transactions which will be subsequently 
reclassified to the profit or loss and so the Statement of 
Comprehensive Income is not grouped in to those transactions 
which can be reclassified and those that cannot. 

2. Going Concern 
The Partnership has adopted the going concern basis concept 
in preparing the financial statements.

To reach this conclusion the Board have considered the 
property market and our liquidity. 

Directors consider it to be appropriate as our cash flow 
forecasts are stress tested to ensure that we have enough 
liquidity should transactions fail to complete as expected 
and should there be a return to a higher level of pandemic 
restrictions that might reduce our income from commercial 
rents and parking. 

The Partnership mitigate this risk using our £30 million 
working capital loan facility from Milton Keynes Council 
secured by a charge against £43.1m of our total investment 
property portfolio of £76.1m. This loan facility has recently 
been renewed through to 30 June 2022. Milton Keynes 
Council have also indicated that they will provide financial 
support for a period of at least thirteen months from the date 
of sign off of these financial statements.

The Partnership also meet regularly with Milton Keynes 
Council’s Section 151 Officer to discuss both our future  
funding requirements and likely future profit distributions.

3.  Accruals Of Income And Expenditure
Activity is accounted for in the year that it takes place,  
not simply when cash payments are made or received.  
In particular:

•  Revenue from the sale of goods is recognised when (or as) 
the goods or services are transferred to the purchaser in 
accordance with the performance obligations in the contract

•  Revenue from the provision of services is recognised 
when the Partnership can measure reliably the percentage 
of completion of the transaction and it is probable that 
economic benefits or service potential associated with the 
transaction will flow to the Partnership;

•  Supplies are recorded as expenditure when they are 
consumed – where there is a gap between the date supplies 
are received and their consumption; they are carried as 
inventories on the Balance Sheet;

 •  Works are charged as expenditure when they are completed, 
before which they are carried as works in progress on the 
Balance Sheet;

•  Interest payable on borrowings and receivable on 
investments is accounted for on the basis of the effective 
interest rate for the relevant financial instrument rather  
than the cash flows fixed or determined by the contract;

•  Where income and expenditure have been recognised but 
cash has not been received or paid, a debtor or creditor for 
the relevant amount is recorded in the Balance Sheet.  
Where it is doubtful that debts will be settled, the balance  
of debtors is written down and a charge made to the Income 
Statement for the income that might not be collected;

•  Annual leave and flexi-time that has not been taken at  
31 March is accrued and full details can be found in 
Accounting Policy – Employee Benefits.
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•  Any gain or loss on settlement – arising when an MKDP 
enters into a transaction that eliminates all further legal 
or constructive obligations for part or all of the benefits 
provided under a defined benefit plan. 

•  Administrative expenses are accounted for within the 
Income Statement.

•  Net interest on the net defined benefit liability (asset),  
i.e. net interest expense for the Partnership – the change 
during the year in the net defined benefit liability (asset) that 
arises from the passage of time charged to the finance costs 
line of Income Statement – this is calculated by applying the 
discount rate used to measure the defined benefit obligation 
at the beginning of the year to the net defined benefit liability 
(asset) at the beginning of the year – taking into account any 
changes in the net defined benefit liability (asset) during the 
year as a result of contribution and benefit payments. 

Re-measurements comprising

•  The return on plan assets – excluding amounts included in 
net interest on the defined benefit liability (asset) – charged 
to Statement of Comprehensive Income.

•  Actuarial Gains and Losses – changes in the net pensions 
liability that arise because events have not coincided with 
assumptions made at the last actuarial valuation or because 
the actuary has updated its assumptions – charged to the 
Statement of Comprehensive Income.

Contributions paid to the Buckinghamshire Pension Scheme – 
cash paid as employer’s contributions to the pension fund in 
settlement of liabilities; not accounted for as an expense.

The accounting treatment for pension’s benefits is in 
accordance with International Financial Reporting Standard 
(IAS) 19. This is a complex accounting standard, but it is based 
on a simple principle – that the Partnership has to account for 
accumulated retirement benefits earned at the Balance Sheet 
date, even if the actual benefits are paid out over many years 
into the future. 

Full disclosures in respect of the Local Government Pension 
Scheme can be found in note 12 to the Financial Statements.

4. Cash And Cash Equivalents
Cash is represented by cash in hand and bank deposits with 
any financial institution repayable without penalty on notice of 
not more than 24 hours.

In the Balance Sheet and Cash Flow Statement, cash and 
cash equivalents are shown net of bank overdrafts that are 
repayable on demand and that form an integral part of the 
Partnership cash management.

5. Employee Benefits
Benefits Payable during Employment 

Short term employee benefits are those due to be settled 
wholly within 12 months of the year end. They include such 
benefits as wages and salaries, paid annual leave and paid  
sick leave, bonuses and non-monetary benefits (e.g. car)  
for current employees and are recognised as an expense  
for services in the year in which employees render service  
to the Partnership.

Termination Benefits

Termination benefits are amounts payable as a result of 
a decision by the Partnership to terminate an officer’s 
employment before the normal retirement date or an officer’s 
decision to accept voluntary redundancy. Benefits are charged 
on an accruals basis to the Income Statement at the earlier of: 

a)  when MKDP can no longer withdraw the offer of those 
benefit, and 

b)  when MKDP recognises costs of restructuring and involves 
the payment of termination benefits. 

Post-Employment Benefits

Employees of the Partnership are entitled to become 
members of the Local Government Pension Scheme, 
administered by Buckinghamshire County Council  
according to the terms of their employment:

This scheme provides defined benefits to members 
(retirement lump sums and pensions), earned as employees 
worked for the Partnership. 

Local Government Pension Scheme

The Local Government Scheme is accounted for as a defined 
benefits scheme. The liabilities of the Buckinghamshire 
Pension Scheme attributable to the Partnership are included 
in the Balance Sheet on an actuarial basis using the projected 
unit method (i.e. an assessment of the future payments that 
will be made in relation to retirement benefits earned to date 
by employees, based on assumptions about mortality rates, 
employee turnover rates, etc., and projected earnings for 
current employees).

Liabilities are discounted to their value at current prices, 
using a discount rate of 2.1%. The discount rate for pension’s 
liabilities is calculated using the AA Corporate Bond Rate.

The assets of the Local Government Pension Fund attributable 
to the Partnership are included in the Balance Sheet at their 
fair value:

• Quoted Securities – Current Bid Price
•  Unquoted Securities – Professional Estimate
• Unitised Securities – Current Bid Price
• Property – Market Value

The change in the net pension liability is analysed into the 
following components:

•  Current Service Cost – the increase in liabilities as a result  
of years of service earned this year, allocated in the  
Income Statement;

•  Past Service Cost – the increase in liabilities as a result  
of a scheme amendment or curtailment whose effect  
relates to years of service earned in earlier years,  
charged to Income Statement. 

Discretionary Benefits

The Partnership also has restricted powers to make 
discretionary awards of retirement benefits in the event of  
any early retirements. Any liabilities estimated to arise as 
a result of an award to any member of staff are accrued in 
the year of the decision to make the award and accounted 
for using the same policies as are applied to the Local 
Government Pension Scheme.

6. Financial Instruments
Financial Liabilities

Financial liabilities are recognised on the Balance Sheet when 
the Partnership becomes party to the contractual provisions 
of a financial instrument and are initially measured at fair 
value and carried at amortised cost. Annual charges to the 
Finance Cost line in the Income Statement for interest payable 
are based on the carrying amount of the liability, multiplied 
by the effective interest rate for the instrument. The effective 
interest rate is the rate that exactly discounts estimated future 
cash payments over the life of the instrument to the amount 
at which it was originally recognised. 

Loans and Receivables

Loans and receivables are recognised on the Balance Sheet 
when the Partnership become a party to the contractual 
provisions of a financial instrument and are initially measured 
at fair value and carried at amortised cost. Annual credits to 
the Finance revenue line in the Income Statement for interest 
receivable are based on the carrying amount of the asset 
multiplied by the effective rate of interest for the instrument.

Impairment of Financial Assets

Where assets are identified as being impaired because of  
a likelihood arising from a past event then the payment due 
under contract will not be made, the asset is written down  
and a charge made to the Income Statement. Any gains 
or losses that arise on the derecognising of the asset are 
credited or debited to the Income Statement.
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11. Tax
The Partnership profits are treated for tax purposes as profits 
of the council as the owner of the LLP. The Milton Keynes 
Development Partnership benefit from the council’s general 
exemption from tax on its profits, so there is no tax liability.

12. Key estimates and judgements
Estimates and judgments are continually evaluated and are 
based on historical experience and other factors, including 
expectations of future events that are believed to be 
reasonable under the circumstances.

Critical accounting estimates

The LLP makes estimates and assumptions concerning the 
future. The resulting accounting estimates and assumptions 
will, by definition, seldom equal the related actual results. The 
estimates and assumptions that have a significant risk of causing 
a material adjustment to the carrying amounts of assets and 
liabilities within the next financial year are discussed below.

Local Government Pension Scheme

The present value of the Local Government Pension Scheme 
defined benefit liability depends on a number of factors 
that are determined on an actuarial basis using a variety of 
assumptions. The assumptions used in determining the net cost 
or income for pensions include the discount rate. Any changes 
in these assumptions, which are disclosed in note 12, will impact 
the carrying amount of the pension liability. Furthermore a 
roll forward approach which projects results from the latest 
full actuarial valuation performed at 31 March 2019 has been 
used by the actuary in valuing the pensions liability at 31 March 
2021. Any differences between the figures derived from the roll 
forward approach and a full actuarial valuation would impact 
on the carrying amount of the pension liability. 

7. Investment Property
Investment property is property (land or a building, or part 
of a building, or both) that is held solely to earn rentals or for 
capital appreciation or both. Investment properties are all held 
at Fair Value, in accordance with valuations carried out by 
external valuers Kirkby and Diamond and our internal valuer. 

MKDP uses valuation techniques that are appropriate in 
the circumstances and for which sufficient data is available, 
maximising the use of relevant observable inputs and 
minimising the use of unobservable inputs. Inputs to the 
valuation techniques in respect of assets and liabilities for 
which fair value is measured or disclosed in the MKDPs 
financial statements are categorised within the fair value 
hierarchy, as follows:

The three levels are as follows:

•  Level 1 financial instruments are valued at unadjusted quoted 
prices in active markets for identical instruments and require 
no estimates

•  Level 2 financial instruments are valued based significantly 
on observable market data. Inputs other than quoted prices 
are directly or indirectly observable for the asset or liability

•  Level 3 financial instruments use valuation techniques that 
incorporate at least one input (with a potentially significant 
impact on valuation) based on unobservable market data.

8. Leases
MKDP (LLP) as Lessor

Finance Leases: Where MKDP (LLP) grants a finance lease 
over a property or land, the relevant asset is written out of the 
Balance Sheet as a disposal. This is written off to the Profit 
on sale of fixed assets line in the Income Statement as part of 
the gain or loss on disposal. Where finance leases have been 
granted at peppercorn rents, no long term debtors are created.

Operating Leases: Where MKDP (LLP) grants an operating 
lease over a property or an item of plant or equipment, 
the asset is retained in the Balance Sheet. Rental income is 
credited over the life of the lease to the Income Statement.

9.  Provisions, Contingent Liabilities  
and Contingent Assets

Provisions are made where an event has taken place that gives 
MKDP a legal or constructive obligation that probably requires 
settlement by a transfer of economic benefits or service 
potential, and a reliable estimate can be made of the amount  
of the obligation. 

Provisions are charged as an estimated expense to the Income 
Statement in the year that the Partnership becomes aware of 
the obligation. When payments are eventually made, they are 
charged to the provision carried in the Balance Sheet. 

Estimated settlements are reviewed at the end of each 
financial year – where it becomes less probable that a 
transfer of economic benefits will now be required (or a lower 
settlement than anticipated is made), the provision is reversed 
and credited back to the Income Statement.

A contingent asset or liability arises where an event has taken 
place that gives the Partnership a possible asset or obligation 
whose existence will only be confirmed by the occurrence 
or otherwise of uncertain future events not wholly within the 
control of the Partnership. 

Contingent assets or liabilities are not recognised in the 
Balance Sheet but disclosed in a note to the accounts.

10. VAT
Income and expenditure excludes any amounts related to 
Value Added Tax (VAT), as all VAT collected is payable to Her 
Majesty’s Revenue and Customs (HMRC) and all VAT paid is 
recoverable from it. Where VAT is not recoverable, it is charged 
to the appropriate service within the Income Statement.

Property assets held for sale

Judgement is taken to establish when to classify an 
investment property as an asset held for sale. The LLP 
classifies investment properties as assets held for sale where 
their carrying amount is likely to be recovered principally 
through a sale transaction and a sale is considered highly 
probable within the next 12 months. Information on properties 
being openly marketed and the status of sale negotiations is 
used to aid the decision, but increased judgement is required 
by management to assess the likelihood of the sales within 
the next 12 months due to the heightened uncertainty in the 
property market due to the outbreak of COVID-19.

Investment property valuations

Investment properties and assets held for sale are all held 
at Fair Value, in accordance with valuations carried out by 
external and internal valuers. Valuations are based on a 
number of key assumptions, including estimates of future 
rental income and investment yields. The external and internal 
valuers also make reference to market evidence of transaction 
prices for similar properties.
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Statement of 
Comprehensive Income
For the year ended 31 March 2021

Statement of 
Change in Equity
For the year ended 31 March 2021

Note 31 March 2021 31 March 2020

£’000 £’000

TURNOVER

REVENUE 2 3,130 5,054

Property Costs 3 (420) (496)

GROSS PROFIT 2,710 4,558

Staff Costs 4 (1,089) (1,069)

Other Operating Expenses 5 (1,890) (1,718)

Revaluations on Investment Properties 6 6,086 51,308

Profit on sale of Investment Properties 4,788 2,002

OPERATING PROFIT 10,605 55,081

Finance Charges 7 (813) (964)

PROFIT ON ORDINARY ACTIVITIES 9,792 54,117

OTHER COMPREHENSIVE INCOME

Actuarial Gains on defined benefit pension scheme 12 (505) 51

TOTAL COMPREHENSIVE INCOME FOR THE FINANCIAL YEAR 9,287 54,168

Non-Distributed  
Reserves

Retained  
Earning

Total  
Equity

£’000 £’000 £’000

Balance at 1 April 2020 68,222 31,542 99,764

Profit for the financial year 6,086 3,706 9,792

Movement between realised and unrealised gain (5,158) 5,158 -

Actuarial Gains on defined benefit pension scheme (593) 88 (505)

Balance at 31 March 2021 68,557 40,494 109,051

The accompanying notes on pages 36 to 45 are an integral part of these financial statements.
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Note 31 March 2022 31 March 2020

£’000 £’000

Profit for the year 9,792 54,117

Adjustments to reconcile profit for the year to net cashflow from 
operating activities for:

Revaluation of investment property and depreciation (6,022) (51,296)

Net Finance Costs 7 813 964

Profit on sale of Investment Properties (4,788) (2,002)

Retirement benefit contributions 88 322

Increase in Bad Debt provision 760 -

Working capital movements

(Increase) / decrease in trade and other debtors (170) 2,386

Increase in trade and other creditors 1,078 (10,021)

Net cash inflow/(outflow) from operating activities 1,551 (5,530)

Investing Activities

Purchase of Investment Properties (2,219) (11,452)

Purchase of Fixtures and Fittings (32)

Purchase of short-term and long-term investments 31,503

Sale of investment properties 10,327 6,906

Net cash flows from investing activities 8,108 26,925 

Financing Activities

Interest paid (831) (964)

Repayment of short and long-term borrowing - (1,062)

Net cash flows from financing activities (831) (2,026)

Net change in cash and cash equivalents 8,828 19,369

Cash and cash equivalents at start of the year 18,954 (415)

Cash and cash equivalents at the end of the year 27,782   18,954

Reconciliation of liabilities arising from financing activities Amounts owed to  
Group Undertaking

£’000

Balance at 1 April 2020 30,322

Cashflows (831)

Non cash changes 813

Balance at 31 March 2021 30,304

Cashflow Statement
For the year ended 31 March 2021

Note 31 March 2021 31 March 2020

£’000 £’000

Investment Properties 6 76,100 111,645

Fixtures and Fittings - 64

NON-CURRENT ASSETS  76,100 111,709

Assets Held for Sale 6 38,311 -

Trade and Other Receivables 8 834 1,424

Cash and Cash Equivalents 27,782 18,954

CURRENT ASSETS 66,927 20,378

Trade and Other Payables 9 (32,733) (31,673)

CURRENT LIABILITIES (32,733) (31,673)

NET CURRENT ASSETS /(LIABILITIES) 34,194 (11,295)

TOTAL ASSETS LESS CURRENT LIABILITIES 110,294 100,414

Retirement Benefit Liabilities 12 (1,243) (650)

Net Assets: attributable to members 109,051 99,764

Reserves 13 109,051 99,764

Total members’ interests 109,051 99,764

Balance Sheet
For the year ended 31 March 2021

The financial statements were approved and authorised for issue by the board and were signed on its behalf on 22 December 2021.

Anna Rulton
Director 
DevelopMK Ltd

-

-
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2. TURNOVER

Turnover, which arises from the continuing activities is derived wholly in the UK market, and represents:

31 March 2021 31 March 2020

£’000 £’000

Rents Receivable from Commercial Property 2,405 2,584

Car Parking Income 600 1,591

Investment Income 16 214

Bank Interest 11 87

Other Income 98 578

Total Revenue 3,130 5,054

3. PROPERTY COSTS

31 March 2021 31 March 2020

£’000 £’000

Building Repair and Maintenance 219 233

Service Charge 32 93

Business rates 169 170

420 496

4. STAFF COSTS

31 March 2021 31 March 2020

£’000 £’000

Salaries 806 726

Redundancy payments 8 -

National Insurance 93 85

Defined benefit pension costs 182 258

Total Staff Costs 1,089 1,069

Amounts paid to the Chief Executive / Managing Director, the highest staff costs of the Partnership during the year, were as follows:

31 March 2021 31 March 2020

£’000 £’000

Emoluments 107 133

Redundancy payments 8 -

Amounts invoiced by Milton Keynes Council for the provision of the services of a Managing Director 24 -

Defined contribution pension costs 16 18

Total Chief Executive Costs  155 151

The average number of staff (excluding members) during the period was:

31 March 2021 31 March 2020

Chief Executive 1 1

Other 8 9

Total Staff numbers 9 10
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Investment property is measured at Fair Value. For all 
properties the current use equates to the highest and best 
use. All development with an anticipated disposal within  
10 years, and, all income generating sites were valued by 
Kirkby and Diamond.

The remaining properties are valued by internal valuer who is 
a Royal Institution of Chartered Surveyors (RICS) Registered 
Valuers All valuations are in accordance with the RICS 
Valuation – Global Standards effective from 31st January 2020 
(incorporating the IVSC International Valuation Standards) 
(the ‘Red Book’) and, if relevant, the RICS Valuation – Global 
Standards 2017: UK National Supplement effective from 14th 
January 2019.

Investment property is property (land or a building, or part 
of a building, or both) that is held solely to earn rentals or for 
capital appreciation or both. Investment properties are all held 
at Fair Value, in accordance with valuations carried out by our  
external valuers Kirkby and Diamond and our internal valuer.

The valuation report issued by the external valuer was 
reviewed by the Finance and Governance committee and 
Milton Keynes Development Partnership (LLP) Board.

The three levels are as follows:

Level 1 financial instruments are valued at unadjusted quoted 
prices in active markets for identical instruments and require 
no estimates.

 Level 2 financial instruments are valued based significantly  
on observable market data. Inputs other than quoted prices 
are directly or indirectly observable for the asset or liability.

 Level 3 financial instruments use valuation techniques that 
incorporate at least one input (with a potentially significant 
impact on valuation) based on unobservable market data.

The following table summarises the fair value level inputs of 
investment properties over the year.

The valuation techniques considered include the market 
approach, which uses comparable market transactions,  
and the income approach, which is based on the net present 
value of estimated future cash flows adjusted for factors such 
as credit, liquidity and market risk. Inputs may include price 
information, volatility statistics, credit data, liquidity statistics 
and other factors.

6. INVESTMENT PROPERTIES

An independent Red Book Valuation of the investment properties was  

carried out on the majority of properties by Kirby & Diamond. 

31 March 2021 31 March 2020

£’000 £’000

Opening value as as 1 April 111,645 39,941

Additions 2,219 12,366

Disposals (5,539) (4,905)

Revaluation at the year end 6,086 51,308

Transfer from/to Assets Held for Sale (38,311) 12,935

Closing value as at 31 March 76,100 111,645

5. OTHER OPERATING EXPENSES

31 March 2021 31 March 2020

£’000 £’000

Direct Costs 106 47

Management Costs 1,762 1,651

Fees payable auditors 22 20

Total Operating Expenses 1,890 1,718

8. TRADE AND OTHER RECEIVABLES

31 March 2021 31 March 2020

£’000 £’000

Trade Receivables 370 369

Social security and other taxes - 269

Amounts owed by Group Undertakings 273 679

Prepayments 191 107

Trade and Other Receivables 834 1,424

9. TRADE AND OTHER PAYABLES

31 March 2021 31 March 2020

£’000 £’000

Trade and other payables 1,158 629

Amounts owed to Group Undertakings 30,460 30,807

Social security and other taxes 357 37

Receipts in advance 758 200

Trade & Other Payables 32,733 31,673

10. PROVISIONS AND CONTINGENCIES

Milton Keynes Development Partnership does not have any provisions or contingent assets or liabilities to disclose as 31 March 2021.

11. LEASES

Milton Keynes Development Partnership leases out property under operating leases for the following purposes:  

    -  The Provision of community facilities, market facilities, parking and events entertainment:
    -  Economic development purposes to provide suitable affordable accommodation for local businesses

The Future minimum lease payments receivable under non-cancellable leases in future years are:

31 March 2021 31 March 2020

£’000 £’000

Not later than one year 2,412 2,637

Later than one year and not later than five years 4,969 6,280

Later than five years 16,070 17,215

Lease receivable 23,451 26,132

The minimum lease payments receivable do not include rents that are contingent on events taking place after the lease was entered into, such as adjustments 
following rent reviews. In 2020/21 no contingent rents were receivable by MKDP.

7. FINANCE COST

31 March 2021 31 March 2020

£’000 £’000

Interest on debts and borrowings 813 964

813 964

31 March 2021 31 March 2020

£’000 £’000

Level 1 Inputs - Quoted Market Inputs - 831

Level 2 Inputs -  
Significant Observable inputs 

33,619 37,161

Level 3 Inputs -  
Significant Unobservable Inputs

42,481 73,653

76,100 111,645
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12. RETIREMENT BENEFIT LIABILITIES

Local Government Pension Scheme

Participation in pension schemes

As part of the terms and conditions of employment of its officers, the Partnership makes contributions towards the cost of post-employment benefits.  
Although these benefits will not actually be payable until employees retire, the Partnership has a commitment to make the payments that need to be  
disclosed at the time that employees earn their future entitlement.

The Partnership participates in one pension scheme –

•  The Local Government Pension Scheme, administered locally by Buckinghamshire County Council. This is a funded defined benefits final salary scheme, 
meaning that the Partnership and employees pay contributions into a fund, calculated at a level intended to balance the pension liabilities with 
investment assets.

Transactions relating to Post-employment Benefits

The Partnership recognises the cost of retirement benefits in the reported Income Statement when they are earned by employees, 
rather than when the benefits are eventually paid as pensions. 

The following transactions have been made in the Income Statement and Statement of Comprehensive Income during the year:

31 March 2021 31 March 2020

£’000 £’000

Income Statement

Cost of Services

Service Cost 171 246

Net interest expense 14 12

Total Post Employment Benefits Charged to the Income Statement 185 258

Other Post Employment Benefits Charged to the Income Statement

Remeasurement of the net defined benefit liability compromising:

Return on plan assets (excluding the amount included in the net interest expense) 205 (53)

Actuarial gains and (losses) arising on changes in demographic assumptions 17 79

Actuarial gains and (losses) arising on changes in financial assumptions (749) 255

Other actuarial gains / (losses) on asset - (9)

Experience gain / (loss) on defined benefit obligation 22 (221)

Total Actuarial Gain on Pension Assets charges to the Comprehensive Income Statement (505) 51

Total Post Employment Benefits Charged to the Income Statement (320) 309

Employers Contributions Payable to Scheme 98 80

PENSION ASSETS AND LIABILITIES RECOGNISED IN THE BALANCE SHEET 
The amount included in the Balance Sheet arising from the Partnership obligation in respect of its defined benefit plan as follows:

31 March 2021 31 March 2020

£’000 £’000

Present Value of the defined obligations (1,535)

Fair Value of plan assets 885

Net Liability arising from Defined Benefit Obligations (650)

RECONCILIATION OF THE PRESENT VALUE OF SCHEME LIABILITIES 
(DEFINED BENEFIT OBLIGATION)

31 March 2021 31 March 2020

£’000 £’000

Opening balance at 1st April 1,535 1,317

Current Service Cost 171 243

Interest Cost 37 33

Contribution by scheme participants 58 55

Measurement (gain)/loss:

Actuarial gains/losses arising from changes in demographic assumptions (17) (79)

Actuarial gains/losses arising from changes in financial assumptions 749 (255)

Experience loss/(gain) on defined benefit obligation (22) 221

Closing balance at 31st March 2,511 1,535

LOCAL GOVERNMENT PENSION SCHEME ASSETS COMPROMISED:

The return on the pension fund for the year ending 31 March 2021 is estimated to be 23.75%. The actual return on Fund assets over the year may be different. 

The estimated assets allocation for Milton Keynes Development Partnership as at 31 March 2021 is shown on the following page:

31 March 2021

£’000 %

Gilts 115 9%

Equities 744 59%

Other Bonds 185 15%

Property 74 6%

Cash 18 1%

Alternative assets 16 1%

Hedge Funds 60 5%

Absolute Return Portfolio 56 4%

Total Assets 1,268 100%

31 March 2020

£’000 %

76 9%

466 53%

163 18%

65 7%

22 2%

7 1%

45 5%

41 5%

885 100%

RECONCILIATION OF THE MOVEMENTS IN THE FAIR VALUE OF SCHEME PLAN ASSETS

31 March 2021 31 March 2020

£’000 £’000

Opening fair value of scheme 885 792

Interest on assets 23 21

Remeasurement gain/(loss):

Return on plan assets, excluding the amount included in the net interest expense 205 (53)

Other actuarial losses - (9)

Administrative expenses (1) (1)

Contribution by employer 98 80 

Contribution by Scheme participants 58 55

Closing fair value of scheme 1,268 885 

(2,511)

1,268

(1,243)
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13. RESERVES

31 March 2021 31 March 2020

£’000 £’000

Distributable Reserves 40,494 31,542

Non-Distributed Reserves 68,557 68,222

Total Reserves 109,051 99,764

Distributable Reserves

This reserve will be used to fund capital and development 
expenditure in 2021/22 and future years.

Non-Distributable Reserves

This reserves includes revaluations gains and pensions 
reserves set aside to fund any adverse impact on future 
years’ valuations on both the pension fund and Milton 
Keynes Developments Partnerships assets.

•  A reduction in the net discount rate will increase the
assessed value of liabilities as a higher value is placed
on benefits paid in the future. A risk in the net discount
rate will have an opposite effect of similar magnitude;

•  The estimations in the sensitivity analysis have followed the
accounting policies for the scheme, i.e. on an actuarial basis
using the projected unit credit method.
The methods and types of assumptions used in preparing
the sensitivity analysis below did not change from those
used in previous year.

Scheduled Contributions:

The minimum employer contributions due from MKDP 
to the fund over this inter-valuation period are an annual 
contribution of 16.5%.

MKDP may pay further amounts at any time and future 
periodic contributions, or the timing of contributions may 
be adjusted on a basis approved by the Actuary.

31 March 2021 31 March 2020

Sensitivity Analysis £’000 £’000 £’000 £’000 £’000 £’000

Adjustment to discount rate +0.1% 0.0% -0.1% +0.1% 0.0% -0.1%

Present value of total obligation 2,441 2,585 1,492 1,535 1,580

Projected service cost 247 256 264 177 182 187

Adjustment to long term salary increase +0.1% 0.0% -0.1% +0.1% 0.0% -0.1%

Present value of total obligation 2,514 2,510 1,536 1,535 1,534

Projected service cost 256 256 255 182 182 182

Adjustment to pension increases and deferred revaluation +0.1% 0.0% -0.1% +0.1% 0.0% -0.1%

Present value of total obligation 2,583 2,443 1,579 1,535 1,493

Projected service cost 265 256 248 187 182 177

Adjustment to life expectancy assumptions + 1 yr None - 1 yr + 1 yr None - 1 yr 

Present value of total obligation 2,610 2,417 1,585 1,535 1,407

Projected service cost 268 256 244 188 182 176

31 March 2021 31 March 2020

£’000 £’000

Mortality assumptions:

Longevity at 65 for current pensioners:

Men 21.6 21.8

Women 25.0 25.1

Longevity at 65 for future pensioners:

Men 22.9 23.2

Women 26.4 26.5

Rate of inflation (RPI) 3.1% 2.6%

Rate of inflation (CPI) 2.8% 1.8%

Rate of increase in salaries 3.8% 2.8%

Rate of increase in pensions 2.8% 1.8%

Rate for discounting scheme liabilities 2.1% 2.4%

Basis for estimating assets and liabilities

Liabilities have been assessed on an actuarial basis using the projected unit credit method, an estimate of the pensions that will 
be payable in future years dependent on assumptions about mortality rates, salary levels etc. The Local Government Pension 
Scheme have been estimated by Waddingham Public Sector Consulting, an independent firm of actuaries, estimates for the 
Partnership fund being based on the latest full valuation of the scheme as at 31 March 2021.

The significant assumptions used by the actuary have been:

These assumptions are set with reference to market conditions at 31 March 2021. 
The estimated duration of the Employer’s liability is 29 years.

The estimation of the defined benefit obligations is also sensitive to the actuarial assumptions used by the actuary:

•  The cost of a pension arrangement requires estimates regarding future experience. The financial assumptions used by the
actuary are largely prescribed at any point and reflects market conditions at the reporting date. Changes in market conditions
that result in changes in the net discount rate (essentially the difference between the discount rate and the assumed rates
of increase of salaries, deferred pension revaluation or pensions in payment) can have a significant effect on the value of the
liabilities reported. In order to quantify the impact of a change in the financial assumptions used, the actuary has calculated
and compared the value of the scheme liabilities as at 31 March 2021 on varying bases;

Note 12 continued....
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14. FINANCIAL INSTRUMENTS

International Financial Reporting Standard IFRS 9 Financial Instruments and IFRS 7 Financial Instruments Disclosures require that all LLP’s provide information 
about the impact of financial instruments on their risk profile, how the risks arising from financial instruments might affect their performance and financial condi-
tion, and how these risks are being managed.

A. Financial Instrument Balances

The investments, trade debtors and creditors disclosed in the Balance Sheet are made up of the following categories of financial instruments:

Financial assets measured at amortised cost comprise cash, 
trade receivables, amounts owed to group undertakings, 
social security and other taxes and short term investments.

Trade and Other Payables figure includes the amount owed 
to Milton Keynes Council who funded the purchase of the 
assets from the Homes and Community Agency. This debt  
was passed to MKDP (LLP) along with the assets. 

A. Reclassifications of financial instruments
During the year there have been no reclassifications between 
financial assets measured at fair value and those measured at 
amortised cost. 

B. De-recognition of financial instruments
There have been no financial assets transferred in such  
a way that the assets did not qualify for de-recognition 
during the year. 

C. Allowance account for credit losses 
Each class of debt has been reviewed and there is no 
impairment resulting from issues such as changes in the 
economic climate or the financial position of the debtor. 
This is known as the incurred losses method. 

D. Defaults and Breaches
Milton Keynes Development Partnership does not have any 
loans and therefore have been no breaches or defaults in year. 

E. Financial Instruments Income, Expenses, Gains and Losses 
In the year there are no income, expenses, gains and  
losses recognised in the Income Statement in relation  
to financial instruments. 

F.   Fair Value of Assets and Liabilities Carried at 
Amortised Cost

Financial liabilities and financial assets are represented by 
loans and receivables and carried in the Balance Sheet at 
amortised cost. Their fair value can be assessed by calculating 
the present value of the cash flows that will take place over 
the remaining term of the instruments, using the following 
assumptions:

•  The fair value of trade and other receivables is taken to be
the invoiced or billed amount.

•  Where an instrument will mature in the next 12 months,
the carrying amount is assumed to be approximate to
fair value.

Trade receivables, trade payables, Cash and Cash Equivalent 
and Investments are all carried at cost as this is a fair 
approximation of their value. 

G.  Nature and Extent of Risks Arising from Financial 
Instruments 

The Partnership activities expose it to a variety of financial risks: 

•  Credit Risk – the possibility that other parties might fail
to pay amounts due to the Partnership;

•  Liquidity Risk – the possibility that the Partnership might
not have funds available to meet its commitments to
make payments;

•  Market Risk – the possibility that financial loss might arise
for the Partnership as a result of changes in such measures
as interest rates and stock market movements.

Long Term Short Term Long Term Short Term

31 Mar 2021 31 Mar 2021 31 Mar 2020 31 Mar 2020

£’000 £’000 £’000 £’000

Loans and Receivables

Loans and Receivables 0 0 0 0

Trade and other receivables 0 370 0 369

Cash & Cash Equivalents 0 27,782 0 18,954

Total Loans and Receivables 0 28,152 0 19,323

Financial Liabilities measured at Amortised Cost

Trade and Other Payables 0 32,733 0 31,673

Total Financial Liabilities measured at 
Amortised Cost 0 32,733 0 31,673

44 | Notes to the Financial Statements

Credit Risk

Credit risk arises from exposures to the Partnerships 
customers. Customers for goods and services are assessed 
taking into account their financial position, past experience 
and other factors, with individual credit limits being set 
in accordance with internal ratings in accordance with 
parameters set by the Partnership. The Partnership is not 
therefore currently exposed to credit risk.

We have assessed the inflows and outflows of the Partnership 
and as the majority of income is billed in advance we can 
confirm that there is no risk to the entity.

Trade receivables of £760k has been provided for on the  
basis of the age of the receivables being greater than 120 
days past due.

Liquidity Risk 

The liquidity risk is that the Partnership may have to raise 
loans at a time of unfavourable interest rates. In this instance 
short term loans will be taken until rates become favourable.

Milton Keynes Development Partnership does not have any 
current financial liabilities in the form of borrowing at 31 March 
2021. The Partnership is not therefore currently exposed to 
liquidity risk. 

Market Risk 

The Partnership is not currently exposed to risk in terms of 
its exposure to interest rate movements as Milton Keynes 
Development Partnership does not have any borrowings  
with financial institutions at 31 March 2021. 

Price Risk 

The Partnership does not invest in equity shares and therefore 
is not exposed to losses arising from movements in the prices 
of shares. 

Foreign Exchange Risk 

The Partnership has no financial assets or liabilities 
denominated in foreign currencies and therefore have no 
exposure to loss arising from movements in exchange rate. 

15. RELATED PARTIES

The Milton Keynes Development Partnership is required to 
disclose any transactions with related parties – bodies or 
individuals that have the potential to control or influence 
the Partnership or to be controlled or influenced by the 
Partnership. Disclosure of these transactions allows an 
assessment of the extent to which the Partnership might have 
been constrained in its ability to operate independently or 
might have secured the ability to limit another party’s ability to 
bargain freely with the Milton Keynes Development Partnership.

Members

All staff employed by the Partnership are required to declare 
any interest or involvement with a third party which could 
give rise to a related party transaction. In accordance with the 
Statement of Recommended Practice the disclosures made by 
key management personnel have been considered. 

Board members have direct control over the MKDPs financial 
and operating policies. 

Officers 

Officers of the Partnership do not have an interest in any 
such bodies or have any direct control over the Partnerships 
financial and operating policies.

Milton Keynes Council  

Milton Keynes Development Partnership is wholly owned 
by Milton Keynes Council (MKC). In 2020/21 MKDP received 
income of £0.506m from MKC, incurred expenses of £0.716m 
for works undertaken by MKC for MKDP, incurred expenses of 
£24k for the provision of the services of a Managing Director 
(Tracey Aldworth who is also the Deputy Chief Executive 
of MKC during the period) to MKDP by MKC and paid MKC 
£0.169m in Business Rates.

At the 31 March 2021, the outstanding amounts owed to MKC, 
excluding loan transactions totalled £0.460m, and the total 
amount due from MKC was £0.272m.

On 11 November 2020 the loan from MKC to MKDP was 
refinanced. MKDP paid interest of £0.831m. On 11 November 
2021 the loan was refinanced again. The loan principal is still 
£30m and is due for repayment on 30 June 2022. Interest  
on the loan during 2020/21 was £0.813m. The loan balance  
at 31 March 2021 was £30m with £0.303m interest accrued.

On 24 May 2021 the MKDP Board approved a distribution of 
profits of £1.046m of which £1.045m is payable to MKC. 

16. POST BALANCE SHEET EVENTS

On 24 May 2021 the MKDP Board approved a distribution of 
profit of £1.046m. 

On 26 November 2021 Milton Keynes Housing Company Ltd 
was incorporated as a wholly owned subsidiary of Milton 
Keynes Development Partnership LLP.
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