MILTON KEYNES DEVELOPMENT PARTNERSHIP (“MKDP”)
Board Meeting
03.11.2025
11:00 — 14:00
Meeting held at: Civic Offices, Room 1.26

Board Members Present:

Nicola Sawford (NS) - Independent Chair of the MKDP Board
Mike Clarke (MC) - Independent Board Director

Julia Gregory (JG) - Independent Board Director

Misan Nwokorie (NG) - Independent Board Director

In Attendance:

Tracey O’Donnell (TO’D) - Managing Director, MKDP

Abiola Yusuf (AY) - Finance Director, MKDP

Adam Sciberras (AS) — Placemaking Director, MKDP

Matthew Green (MG) - Property Development Director, MKDP
Ellenor Scott (ES) — Company Secretary & General Counsel, MKDP
Allison Pettifer (AP) - Secretary to the Board, MKDP

Item Action

1.1 | Welcome

1.2 | Apologies: None received
Declarations of Interest:

1.3 | There were no new declarations of interest.

2 | Previous Board Minutes & Actions:

2.1 | Board Directors Meeting 02.10.2025. The minutes of the meeting were
approved.

2.2 | Matters arising & Actions log: The Board noted the status updates and items
that form the agenda. Matters arising: There were no matters arising.

3 | Reports:

3.1 | Managing Director’s Report:

o Health & Safety: No new issues to report.

o KPI & Project Reporting: Q2 reporting is indicating a continuing strong
performance against business plan targets.

¢ New Towns Announcement: The New Towns Taskforce report was
launched on 30/10/25. At present, further details regarding the next steps
by MHCLG and Homes England are yet to be confirmed.

e MKDP Case Study/Best Practice: The timetable for the study is currently
being finalised, with completion anticipated in the early part of the new
year. The study will complement the updated business plan and hopefully
serve as a catalyst for promoting MKDP.

o Owners Advisory Group (OAG): The next meeting is scheduled for the
10/11/25 which is when the updated business plan, with the inclusion of the
Events venue will be discussed. The Business Plan is scheduled to be
formally considered by MKCC’s Cabinet on the 02/12/25.

e Station Square Public Realm Works:

e Snagging works have now been completed.

o Next steps: Zetteler are compiling financial analysis of the advertising
costs with the aim to demonstrate cost versus economic benefit of the
promotional activities.

e Lessons learnt report to come to Board early next year. AS
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Communications: The communications updated was noted.

Comments received was around the need to better understand the impact on

key stakeholders. It was suggested that reporting included:

e Stakeholder Mapping: Comprehensive mapping of key stakeholders to
ensure we understand who they are and how they are affected.

e Assessment of how future initiatives align with strategic objectives and
stakeholder priorities.

¢ Clarity on engagement with developers and other strategic partners,
including whether contact has been made and how relationships are being
maintained.

o Consider community engagement beyond social media for groups not
active online.

It was also suggested that 2026 objectives include stakeholder impact
analysis, engagement strategy, and ensuring the Board is regularly updated on
stakeholder outcomes.

TO’D

Finance:

Finance Update including Management Accounts:

The Board considered the management accounts for the period to the end of
September 2025 (Q2). The Board noted the financial performance year to date
and were encouraged to see the budget continues to indicate a favourable
variance. This is largely due to income being ahead of target. Other areas
that are exceeding target are capital receipts and other income.

Members reviewed the new car park utilisation report and noted that income
continues to outperform budget despite the increase in charges in April 2025. It
was flagged that a high proportion of the income comes from E1 permit
parking. The Chair asked for future analysis to be deepened to reflect
variations due to car park closures.

The Board discussed the accounting process for capitalisation of Station
Square works, asset valuation, amortisation and depreciation. The Board
emphasised the importance of agreeing the policy around capitalisation of the
costs and that an early conversation with the Auditors would be sensible.

AY

AY

4.2

Treasury Management Policy:

The policy was shared with Risk & Audit at the meeting held on the 21/10/25.
The Committee requested a couple of changes which have been incorporated
into the policy presented. The changes were for the Board to review the
working capital quarterly as opposed to annually and a change in the loan
facilities section to reference loan to equity, as opposed to loan to value.

The Board approved the policy.

Governance Matters:

Board Effectiveness Survey:

The effectiveness survey was completed in August 2025 covering, Board
composition, Committee’s effectiveness, Board meetings, Self-assessment and
Overall effectiveness. The overall outcome was positive.

The Chair and Managing Director will review the comments further and
suggest actions to the Board. The Chair suggested the survey is undertaken
annually with consideration to use external consultants every 2 years to lead
the review.

TO’D
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5.2

Policies: Expenses Policy for Officers:

The policy has been in force since September 2023 and is subject to review
annually. Risk & Audit Committee has reviewed the policy at the meeting held
on the 21/10/25 and supported the request to change the review to biennially.
There are no further amendments.

The Board approved the Expenses Policy for Officers as presented.

Property Matters:

Events Venue: Bidder update/Recommendations:
Following the conclusion of the 2-stage procurement/bidder process a
preferred operator has been identified. The proposals were assessed against
agreed criteria, with a focus on:

e Financial viability and sustainability

e Commercial terms and partnership potential

o Operational capability and experience

Prior to reviewing next steps the Board had a discussion around risk, process,
planning and management.

Next steps:
e Preparation of detailed Heads of Terms
o Commencement of legal work to support contractual arrangements
o A further update to the Board will be provided in January 2026.

In summary, the Board
1. Noted the outcomes of the 2-stage procurement process.
2. Approved the recommendation of the preferred bidders
3. Noted the immediate next steps and the work planned for the
remainder of the current financial year.

AS

Business Plan:

Updated Business Plan:

An update of the business plan is necessary due to the inclusion of the Events
Venue, which represents a material change to the current plan. The revised
Business Plan is scheduled to go to Cabinet on the 02/12/2025. The update
proposed includes the usual 3-year business plan and a longer-term financial
plan to provide a broader perspective on future financial projections.

The Board was asked to discuss and agree the Business Plan with any minor
changes or amendments to be delegated to the Managing Director in
consultation with the Chair prior to it being submitted to MKCC. The Board
was also asked to approve the 2026/27 budget proposal, contained in the
Business Plan paper and recommend presentation of the proposal contained in
the plan to Cabinet for Members’ approval.

The Board had an open discussion which covered: -

e Ensuring the Council are aware of all the actualities around funding of
the Events Venue.

e Accounting policy to be discussed with the Auditors.

o Review early in the new year, when more detail is known, the costs
associated with progressing the application through the planning
process.

¢ Following the pre-application feedback consider appropriate mitigations
to manage any issues that are highlighted and reflect them in the
overall capital costs.

AY
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¢ Inclusion of a further stress test relating to not achieving the projected AY
capital receipt from asset disposals.
e Budget contingency.
Actions:
1. Financial paragraph to be added to the covering narrative that explains MG
the reduction in MKDP’s net assets.
2. Insertion of a line to explain the variability in net profits due to timing of MG
disposal / capital receipts.
3. Clarity within the events venue section that it is not an investment
project but a placemaking project that the Council has asked MKDP to AS
pursue.
4. An updated version of the Business Plan to be emailed to Board
Members by the 14/11/25 for approval. TOD
7.2 | Delegated Decision (Renewal of Loan Facility):
The current revolving credit facility with MKCC is due to expire on 30/09/26.
The Board were asked to consider extending the facility in line with the 10-Year
financial plan. The Board suggested increasing the borrowing to cover the
lowest cash position illustrated by Stress Test 7.
The Board agreed with the recommendations of the paper:
1. Begin liaison with MKCC about renewing the facility.
2. The Board reviewed the loan terms — no comments received.
3. NatWest to refresh their pricing for a loan facility.
4. FD to return to the Board with the preferred loan arrangement to AY
support the 10-year financial plan.
8 |AOB

No matters arising

NEXT BOARD MEETINGS:

5 Dec 2025 12:15 - 14:00: Room 1.21
27" Jan 2026 14:00 - 16:00: Room 1.21
24th Feb 2026 10:30 - 12:30: Room 1.21

Confirmed as a true extract of the meeting of the Board held on 3" November 2025 and
published in accordance with the Freedom of Information Act 2000.

Nicola Sawford

Independent Chair
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