MILTON KEYNES DEVELOPMENT PARTNERSHIP (“MKDP”)
Board Meeting
27.01.26
14:30 — 16:30
Meeting held at: Civic Offices, Room 1.21

Board Members Present:
Nicola Sawford (NS) - Independent Chair of the MKDP Board
Mike Clarke (MC) - Independent Board Director — Online
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

Action

1.1 | Welcome:

.2 | Apologies: None received

3 | Declarations of Interest: The Chair advised the Board of her recent
appointment to GLD (Government Legal Department) as a Non-Executive
Member and as Chair of the Audit & Risk Assurance Committee.

2 Previous Board Minutes & Actions:

2.1 | Board Directors Meeting 05.12.25. The minutes of the meeting were approved
with no matters arising.

Actions log: Landlord’s Health & Safety Procedure: Internal Audit’s
recommendation was to establish a procedure opposed to relying on the SLA
with the Property Management Agents. The draft was circulated to the Board
on the 06.01.26. The report to be resent to MN. Final comments to be
received by 06.02.26. The final draft will be taken to Risk & Audit for review.

Station Square Awards: The Board noted the list of awards that are being
targeted. JG confirmed she had no conflicts with those listed.

PR & Comms: The outline programme for the next 6 months is scheduled for
the February Board.

Station Square Public Realm Works: Lessons Learnt: The report was
circulated to the Board for comment on the 06.01.26. The report to be resent
to MN. Final comments to be received by 06.02.26. The key learnings will be
shared at the March Board meeting.

Business Continuity Plan: Property Management detail to be completed by the
end of February.

Renewal of the loan facility: MKCC have approved the renewal of the RCF
loan facility. NatWest Bank has also advised they would look positively at an
opportunity to lend us money. AY to take a paper on the next steps to the next
Audit and Risk Committee.

ALL

AS

AY
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Managing Directors Report:

Health & Safety. No new issues to report.

Highlights from the report:

Station Square - Winter Weather: Due to the exceptionally cold weather earlier
in January a new gritting regime has been put in place. The Contractors will
monitor the Met Office weather data for the local postcode and grit whenever
road temperatures are forecast to fall below zero.

Q3 Performance Information: The Board noted the KPI performance for Q3.
The Board acknowledged the updated risk status for the OU following their
recent announcement and agreed that the project will now be formally closed.
However, educational use is still one of the options that will be explored for the
key city centre sites.

The Board noted the current position of MKDP’s delivery plan, along with the
related elements of the Council’s delivery plan where MKDP is involved. The
item concerning improved health and wellbeing was discussed in further detail.
With regards to the Brunel Centre, JG asked if MKCC had engaged with the
Acute Health Trust (AHT) as with the ICB undergoing reorganisation, there is
potential for the AHT to become more autonomous and to introduce community
diagnostic centres, which might require land and suitable spaces.

Projects - Pineham: February exchange is ambitious and likely to be
March/April. The exclusivity period expires at the end of January. The Board
were supportive of extending the exclusivity agreement. The Chair suggested
that the Executive email the Board for their agreement at the appropriate time.

New Towns Update: MKCC have been progressing the New Towns Developer
Forum with the first meeting, involving key developers and MKDP, held on the
12.01.26. A draft memorandum of understanding has been prepared with all
developers agreeing to sign. The Board approved the Executive request for
MKDP to enter into the MOU.

Milton Keynes Market: The Board were advised that, following discussions with
MKCC regarding the recent fire incident, the Council has indicated its intention
to increase the degree of separation between the property management
function it provides and its responsibilities for the bridge. These changes are
expected to come into effect in May 2026. Advice on the TUPE arrangements
will be provided to ensure this is properly managed.

The Board considered the proposal to establish a Reserve to mitigate any
uncovered remedial costs in the event of a future incident causing damage to
the bridge. The Executive recommended setting aside £1m as an Earmarked
Reserve, funded from distributable reserves at the end of the financial year.
The Board approved this recommendation, with the reserve to be increased
annually in line with construction indices.

Finance:

Finance Update including Management Accounts: The Board received and
noted the Q3 management accounts for the period ending December 2025.
MKDP continues to perform strongly and significantly ahead of budget. Both
operational performance and receipts from asset disposals contributed to the
positive outturn.
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Treasury Management: There were three maturities in January, two of which
have been reinvested. MKDP will be making this year’s profit distribution to
MKCC by the end of March 2026. The imminent maturities will be used to meet
this obligation. A concern was raised in relation to a deposit that remains
committed until January 2029 and whether it was appropriate to have funds
tied up until then in the context of planned expenditure for the events space.
The Finance Director explained that the spend on the Events Venue will peak
in 2029/30 financial year, therefore, making some long-term deposits to
commensurate with spend in the later year of the project would be beneficial
amidst declining interest rates. The Chair requested the events venue
planning includes the investment profile. As an aside, it was agreed that for a
future Board Strategy meeting the impact on geopolitics should be added to
the agenda.

Accounting policy: The Board noted the addition of the depreciation policy,
effective from this financial year, which is in line with International Accounting
standard 16.

AY

AY

Governance Matters:

Business Plan Endorsement: The Board formally endorsed the 2024-2027
Business Plan that was approved by Cabinet in December 2025.

5.2

Employments Rights Act 2025: The Board acknowledged the reforms
contained in the Employment Right Bill. The Board noted the key changes. All
relevant policies are to be reviewed to ensure compliance.

5.3

Future Committee Chair Arrangements - Nominations & Remuneration, Risk &
Audit.

The Board were requested to approve the recommendation from the Noms &
Rems committee to appoint Julia Gregory as the Chair of Risk & Audit and
Misan Nwokorie as Chair of Noms & Rems effective from the 01.04.26. The
relevant parties voted as permitted and the appointments were agreed.

Property Matters:

Events Venue Update:
ATG Engagement: Multiple structured workshops with ATG have begun, with
positive collaboration and strong enthusiasm from the operator.

Legal Progress:; Draft Agreement for Lease, Lease and Service Requirements
prepared, with ATG’s lawyers.

Subsidy Control: Lawyers providing advice; written opinion expected in
February and required before any legal agreements are exchanged.

Baseline scheme: Operator-informed workshops underway to consider ATG’s
operational specific requirements.

Version 2 design will establish a new baseline scheme, which will be
independently costed, and appended to legal agreements, if affordable.

Resourcing: Development Consultant appointed; IPW retained on reduced
scope; procurement of Project Manager and QS now underway. The Executive
were reminded to ensure the Principal Designer is appointed at the appropriate
point. The expectation is that with everyone in their respective roles planning
and design will commence in July 2026. This assumes the revised baseline
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scheme has been completed and costed and is within budget. Authority to
release the professional fee budget will then be requested.

Actions:

1. Aroles and responsibilities matrix is being worked up, and it was
suggested this would be brought to the next Board in February.

2. The Chair requested that the Board is advised on the risks and mitigations
if the deadline of July is missed.

3. A project dashboard with detail of each workstream was requested.

4. A chart with the key legislative functions was requested to give the Board
assurance that the CDM regs are covered.

Internal Governance: New bi-weekly project meetings established and a
Steering Group being finalised for February.

Digital Screen: IPW assessing business case and agency procurement for the
proposed screen, feeding into the design and commercial models.

Programme: Mobilisation continues Jan—Jun 2026; planning and design
expected to commence July 2026; planning submission targeted for April 2027.

Upcoming Decisions: Key Board approvals expected from March—July 2026,
including Baseline Scheme Version 2, legal exchange authority, and design
team appointments. The Chair requested that at the decision stages the Board
is clear on what it is being asked to do and what the implications are. It was
also agreed that updates would be provided in between Board meetings if
necessary.

AS

AS

AS

Mike Clarke left the meeting at 15:50. Prior to leaving the meeting he advised
the Board that he was supportive of the remaining property matters.

6.2

The Bowl: The MK Dons’ 5-year option to acquire the Bowl expired in
December 2025. Terms have now been agreed for an unconditional freehold
sale of the Bowl and East Car Park to develop first team training facilities and
academy space when needed depending on future MK Dons promotion. There
will be no obligations to deliver the scheme however they will be restricted on
use. The West Car Park would be subject to an additional payment to capture
uplift in value if a hotel. Legal advice is being obtained to ensure that the
restriction moves to the Council if at any point MKDP does not exist. The
subsequent valuation covers the marketing test.

The Board approved the heads of terms for the freehold transfer of the Bowl
including the East Car Park to MK Dons.

6.3

Medbourne / Kents Hill: Following the independent marketing and abortive
negotiations, MKDP has now agreed terms to dispose of the 2 development
sites to a specialist care home developer. Separate agreements for lease will
be entered into conditional on planning for an 8- bed care home plus 9
retirement living bungalows on Kents Hill Site A (South) and a 72-care home
on Medbourne (North).

The Board approved the heads of terms with delegated authority to the
Managing Director and Property Development Director to agree minor
variations.
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6.4 | Saxon Court / The Gateway Update: The Board noted the current position.
Due to viability issues the approved scheme has not progressed. The
Developers have been approached and advised that they need to cover the
Council’s holding costs if they want more time to work through the scheme.
The site has been valued, and the developers have been given the opportunity
to purchase it for the valuation price. The Developers have been given until
March to come back with a definitive position. The Board were advised that a
decision via email might be necessary.

AOB

7.1 | Agora Update: The Council are unable to hold housing in the general housing
fund and want to use MKDP as a vehicle to hold the dwellings. The scheme
will be funded by the Council. The Exec have advised the Council that MKDP
could take the scheme as a ‘pass through.” The intention would be for MKDP to
use a specialist build to rent Managing Agent. In terms of income received to
MKDP, costs will be deducted before then passing on the remaining income to
the Council. The proposal will look to mitigate the risks to MKDP. The Council
will therefore take all the development and letting risk.

The proposal goes to Cabinet and full Council in March.

7.2 | Change of date for September 2026 Board. The Board agreed to move the
scheduled meeting from the 29.09.26 to the 22.09.26.

NEXT BOARD MEETINGS:
24" Feb 2026 10:30 - 12:30: Co-Space, Milton Keynes
31t Mar 2026 14:00 - 16:00: Room 1.24

Confirmed as a true extract of the meeting of the Board held on 27" January 2026 and
published in accordance with the Freedom of Information Act 2000.

Nicola Sawford

Independent Chair
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