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MILTON KEYNES DEVELOPMENT PARTNERSHIP (“MKDP”) 
Board Meeting 

24.09.24 
11:30 – 14:30 

Civic Office, Room 1.04 
 
Board Members Present: 

Nicola Sawford (NS) - Independent Chair of the MKDP Board 
Mike Clarke (MC) - Independent Board Director 
Julia Gregory (JG) - Independent Board Director  
Roger Bell (RB) - Independent Board Director 
 

In Attendance: 
Tracey O’Donnell (TO’D) - Managing Director, MKDP 
Abiola Yusuf (AY) - Finance Director, MKDP 
Matthew Green (MG) - Property Development Director, MKDP 
Adam Sciberras (AS) - Placemaking Director, MKDP 
Ellenor Scott (ES) - Company Secretary & General Counsel, MKDP 
Allison Pettifer (AP) - Secretary to the Board, MKDP  
 
Gary Wong - Hillier Hopkins – Item 3 only 
Mihil Lal - Hillier Hopkins – Item 3 only 

   
Item  Action 

1.1 
1.2 

 
 
 

1.3 
 
 

1.4 

Welcome 
Apologies:  
Kehinde Awojobi – Interim Head of Legal MKCC 
Sherene Aspidistria – Trainee Solicitor – MKCC 
 
Declarations of Interest: 
There were no further declarations of interest. 
 
Audit finding pre-session: 
AY advised the Board that there was nothing contentious with the findings.  The 
Board were asked if there were any questions they wanted to raise before 
Hillier Hopkins joined the meeting.  
1. The valuation of the Market was raised by the Chair:  The Executive 

confirmed they were accepting of the valuation although not accepting of 
the approach taken by Kirby Diamond in that the change in valuation was 
not discussed with or notified to us.  Kirby Diamond had confirmed there 
had been a mathematical error in their calculations.  The Valuers consulted 
directly with HH without informing MKDP and sent the updated report direct 
to HH.    

2. VAT reporting was confirmed as being up to date. 
3. Going Concern: The Auditors had requested a letter of support from MKCC.  

AY advised the auditors this was not necessary because MKDP is viable 
and its business plan and cashflow projection demonstrate this.  

 

 

2 Previous Board Minutes & Actions  

2.1 
 

2.2 

The minutes of the Board meeting held 30.07.24 were approved.  
 
Matters arising & actions log: 
The Board noted the status updates and items that form the agenda. 
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Updates/Matters arising: 
Circulation of the Communications Plan. The plan was due to form part of the 
agenda.  The Chair had asked that it was removed due to the plan not being 
final.  To be circulated when finalised. 
MK Gateway:  Following the extension of the long stop date The Executive are 
to review the protections of the building lease.  Update required for the next 
meeting. 
 

 
AS 

 
 

MG 
 

3 Finance  

3.1 Audited Trustees Report & Financial Statements: 
AY provided a summary of the report.  Outturn at the end of the year was less 
than previously reported in the draft accounts presented to the Audit and Risk 
Committee because of the audit adjustments.  There have been two main 
adjustments to the final numbers: a reduction in the market valuation by and an 
increase in accruals.  The Board were advised that there were a few non-
material adjustments which have not been put through.  This set of accounts is 
in its final state for Board approval although, it will be given a final read through 
to ensure minor errors are picked up. 
 
A 24-month cashflow projection has been included in the Finance Update to 
enable the Board to assess MKDP’s Going Concern statement.  
 
Comments: 
Minor suggestions to be corrected within the Chair’s statement. 
 

 
 
 
 
 
 
 

AY 

3.2 Audit Findings Report: 
Hillier Hopkins ran through the Audit Report: 
 
Overall the audit was a good one, particularly considering it is a new Finance 
Team.  The Board were advised that there was a final review to be done and 
that the audit was fit for purpose. 
 
The Board was advised that there was a minor control point. 
Other communication requirements:  Nothing to advise.  The Board confirmed 
that there were no fraud or suspected fraud matters, litigation or otherwise that 
the auditors needed to be aware of. 
 
The Auditors confirmed that there was no non-audit issues that would stop 
them from signing the report.  Filing of the tax return submissions can be done 
by the Auditors on MKDP’s behalf. 
 
The Board noted the report as presented. 
 

 

3.3 Letter of Representation: 
It was confirmed that the letter was similar to last year.  The Chair sought 
confirmation that there were no onerous representations.  
 

 

 Acknowledgements: 
The Chair requested that it be recorded that the Board had reviewed the 
updated cashflow; that they were happy with the cashflow and therefore the 
going concern position over the next 2 years. 
 
Approvals: 
The Board approved the audited accounts subject to any immaterial changes. 
The Board approved the letter of representation. 
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3.4 Finance Update including Management Accounts:   
Overview: MKDP continues to report a strong operating position.  This is due to 
the improved performance on income and underspends on expenditure.  The 
favourable position means the capital expenditure plans can be delivered 
without the need to drawdown on the revolving credit facility.  Looking ahead 
the operating surplus continues to hold strongly ahead of budget however the 
net surplus position will be below budget due to the fact that the profit on the 
Kents Hill Park disposal had to be reported in the 2023/24 accounts.  
 
Income: The position remains strong and will be ahead of what was budgeted 
by year end. 
 
Treasury Management:  In line with the approved Treasury Management Policy 
the financial services of Insignis Cash has been engaged.  This will enable 
MKDP to manage short and medium-term cash deposits. 
 
Aged Debtors:  The Board noted the improved position. 
 
British Gas Dispute:  A full and final settlement has now been agreed for the 
outstanding electricity bill for the Old Bus Station.  The Board was advised that 
adequate provision had been made in the 2023/24 accounts.  Concern was 
raised if there was any other outstanding utility bill.  AS advised that the next 
Property & Management report is to be presented to the Risk & Audit 
subcommittee and that it would cover this matter.  
 
Revolving Credit Facility:  Remains in place until 2026.  The question was 
raised about the release of some of the charged assets as it was unlikely the 
full amount of the charged portfolio would be used.  The Board were advised 
that there were two charges on Companies House against MKDP, both raised 
by MKCC.  It would seem the first charge when the original loan was granted to 
MKDP was not satisfied before the second loan agreement was registered.  
This is misrepresenting MKDP’s assets and gearing position.   
 
A request was made for information and update on valuations and what the 
market is doing. 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

AY 
 

 
MG 

4 Managing Director’s Report  

4.1 Managing Directors Report: Noted. 
 
Matters arising related to: 
Health & Safety Brunel Centre:    Further reporting will be available at the end 
of the month which will cover the end-of-life issues that are being managed. 
 
Investment Policy:   
A revised policy was presented to the Board.  There was a discussion around 
the assessment of Social Value.  It was suggested that the National TOMs, the 
UK standard for Social Value measurement would be a beneficial addition to 
the valuation methodology.  An amendment to the Investment Decision Making 
section of the policy was supported.   Financial Target: …. the overarching 
investment performance objective is capital preservation and/or maximisation 
“of wider economic value including” social value to the city.  
 
The Chair summarised the discussion and changes to the policy: 

• Using the TOM for the economic / social value 

• That the Board would review the policy regularly 
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• That the Board would need to be continually aware of anything that it was 
asked to consider outside of the Business Plan.  

• Reference to the Shareholder review in September to be included in the 
policy and the direction it outlined for MKDP is a direct result. 
 

The Board approved the Policy subject to the caveats suggested above. 
 
MKDP Review:   
A letter acknowledging the recommendations to be drafted and presented 
through Owners Advisory Group underlining that the Board will continue to 
explore the future strategy.   
 
Resourcing:   
Support is now in place for the cover of ES maternity leave.  ES is finalising the 
forward plan of items for Board and Risk & Audit.  Recruitment for the extra 
support for the Executive Team is underway. 
 
PR & Comms:  A meeting with Camargue has been arranged to review the 
Comms Plan.  A revised plan to be circulated on receipt of the updated plan. 
 
Car Scheme:  The Board approved the request to extend the Car Scheme with 
NHS Feet Management Solutions to MKDP.  
 

 
 
 
 
 
 
 
 
 
 
TO’D 
 
 
 
 
 
 
 
AS 

4.2 POAPs: (Projects on a Page)  
The Board noted the POAPs. 
The Board were also advised that the planning application on Shenley Wood B 
had been submitted.   

 
 
 

 
 

5 Reports:  

5.1 MK Bowl: 
Land at the Bowl is under option to MK Dons for use as a first team training 
facility and academy.  MK Dons are now looking to acquire the optioned land 
as a whole and then submit a single planning application.  Heads of Terms 
have been agreed to terminate the current option agreement and grant an 
agreement for lease conditional on planning.  MK Dons will be under obligation 
to submit draft planning within 6 months of exchange and secure planning 
permissions within 12 months of submission.  
 
The Board approved the Heads of Terms as drafted for the termination of the 
existing option agreement and the simultaneous granting of a conditional 
agreement for lease. 
 

 

5.2 Tattenhoe – Remnant Land Disposal: 
There are several remnant land parcels in MKDP’s ownership around 
Tattenhoe Sports Pavilion.  MKCC own the pavilion and are in the process of 
entering into a lease with a new leisure service provider.  To progress the 
lease, the Board were asked to approve the transfer of three land parcels to 
MKCC at zero cost, with MKCC covering MKDP’s legal fees.  The Board 
approved the transfer. 
 
The Board were also informed that MKDP is the registered owner of 469 
parcels of remnant land around Milton Keynes.  The Board were asked to 
consider delegating to the Managing Director disposals of remnant land which 
are of no or little value.  This recommendation was approved by the Board. 
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5.3 Snelshall sites E&F: Disposal to MKCC: 
MKCC wish to acquire both sites for the provision of a new household waste 
recycling centre (HWRC).  A new HWRC for southern Milton Keynes is a 
council priority.   
 
The Board considered the options and approved the recommendation to 
dispose the freehold interest to MKCC on an unconditional basis. 
 

 

6 Governance  

6.1 Credit Card Policy: 
The external auditors queried whether MKDP had a Corporate Card Policy in 
force. The policy, drafted over a year ago by the finance team, was not brought 
to Board for approval. Future revisions will go to Risk & Audit subcommittee. 
 
The Board approved the policy as outlined. 
 

 

7 AOB  

 The dates of the Board meetings to the end of 2024 were confirmed.  
The schedule of meetings for 2025 would be confirmed shortly when the date 
of the July Risk & Audit meeting has been resolved. 
 

 

 The Board meeting closed at 13:00 
 

 

 NEXT BOARD MEETINGS: 
7th November - Board & Project session 13:00 - 16:00 Room 1.25 
3rd December 2024: 10:30 - 12:30, Room 1.04 
21st January 2025: 10:30 - 12:30, Room 1.24 
25th February 2025: 10:30 - 12:30, Room 1.21 
 

 

 
 
Confirmed as a true extract of the meeting of the Board held on 24th September 2024 and 
published in accordance with the Freedom of Information Act 2000.    
 

Nicola Sawford 
……………..…….  
  
Independent Chair   
 


