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BOARD SKILLS AND EXPERIENCE

The Board and its Committees continue to have a strong mix of experienced individuals who
are not only able to offer an external perspective on the business, but also provide constructive
challenge to review the Group’s strategy.
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LENGTH OF TENURE FOR THE BOARD
AS AT 31 MARCH 2023

Year joined | 2007 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023

Graham Clemett
Dave Benson
Stephen Hubbard
Rosie Shapland
Lesley-Ann Nash
Duncan Owen
Manju Malhotra
Nick Mackenzie

BOARD DIVERSITY

We recognise that a group that is diverse in
nature, irrespective of gender, ethnicity, skills,
experience and background, is able to provide
differing perspectives and challenge to
debates and decisions.

GENDER DIVERSITY OF THE BOARD
AS AT 31 MARCH 2023

® 3 Female 37.5%

® 5 Male 62.5%

ETHNIC DIVERSITY OF THE BOARD
AS AT 31 MARCH 2023

® 6 White 75%

® 2 Minority ethnic 25%

AGE DIVERSITY OF THE BOARD
AS AT 31 MARCH 2023

® 50-59 6
D

® 60-69 1
D

® 70-79 1
D

BOARD INDEPENDENCE

NON-EXECUTIVE CHAIR

EXECUTIVE DIRECTORS

INDEPENDENT NON-EXECUTIVE
DIRECTORS

(5

A Board made up of people with
a wide range of backgrounds
and experiences, combined
with our culture of openness
and respect will contribute to
our long-term success

Stephen Hubbard
Chair
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2022/23 HIGHLIGHTS

DIVIDEND PER SHARE
2022-2023

25.8p

BOARD MEETINGS
2022-2023

REMUNERATION POLICY REVIEW
2022-2023

1 2 shareholders engaged

SHAREHOLDER ENGAGEMENT
2022-2023

3 o 4 institutional investors
engaged

RIVERSIDE DISPOSAL
2022-2023

£54m

BOARD ACTIVITIES

our our Our Our partners our The More

customers people investors & suppliers communities environment information

1. Strategy Annual strategic review o o o o o o Page 118

Sustainability agenda o o o o o o Page 118

2. Operations Asset management o o o Page 118

Portfolio valuation o Page 118

Portfolio growth o o o o o o Page 119

3. Purpose, Purpose o o o o o o Page 119
values and

culture Values (o) (o) (o) (o) (o) O Pagel9

Culture o o o o o o Page 119

4. Stakeholders Investor engagement o Page 121

Employee engagement o Page 122

Business relationship engagement o o Page 123

Community and environment engagement o o Page 123

5. Finance Structure, forecasts, budgets o Page 123

Refinancing o Page 123

Dividend payments o Page 123

6. Reporting Full, half-year and trading statements o Page 123

Viability and Going Concern statements o Page 123

7. Risks Principal risks o o o o o o Page 123

Emerging risks o o o o o o Page 123

8. Succession Appointment of new Chair o o o o o o Page 124

9. Governance Board effectiveness review o o o o o o Page 124

Gender pay gap o o Page 124

Regulatory and legal updates o Page 124

Committee membership and terms of reference o Page 124

Workforce policies and practices o Page 124



QUICK LINKS

Chair’s introduction to governance Page 108
Board leadership and company purpose Page 113
Division of responsibilities Page 129
Composition, succession and evaluation Page 141
Audit, risk and internal control Page 159
ESG Committee report Page 172
Remuneration Page 178
Report of the Directors Page 212

Statement of Directors’ responsibilities

Page 215
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CHAIR’S INTRODUCTION TO GOVERNANCE CONTINUED

(4

We have fully embedded our
approach to sustainability,
covering both our portfolio
and business-wide strategic
decisions

Dear shareholder,

This will be my last message as Chair as | will
be stepping down from the Board in July
2023. | have very much enjoyed being on the
Workspace Board for the last nine years.
When | took over as Chair three years ago,
one of my objectives was to strengthen the
Board and plan for my succession. In this
regard, | am delighted that this has been
successful with Duncan Owen taking over
the Chair role. To read more about his
appointment process see page 146.

Our Purpose

Our purpose - to give businesses the freedom
to grow - runs through every part of our
business, starting with our people and how
they live our values, right up to how our Board
delivers good governance. Throughout the
year, our people supported our purpose,
ultimately driving greater long-term
sustainable success. During the year we
approved a new company value, which

had been introduced following employee
feedback. For more details see page 21.

Environmental, Social and Governance (ESG)
We recognise the importance that our
stakeholders place on ESG, and our
commitment to delivering a climate-resilient
portfolio, looking after our people and
supporting our communities. This commitment
is led by our Board and lived by our people
every day.

We have a fully embedded approach to
sustainability, covering both our portfolio and
all business-wide strategic decisions. An ESG
Board Committee has been established to
provide added focus and drive further
integration across business decisions. We
receive regular monthly updates from around
the business against our ambitions. For more
details, see page 172.

Stakeholder Engagement

We recognise that stakeholder engagement is
critical to the long-term success of our business.
We have continued with our practice of
considering stakeholder voices in discussions
and decision making, not only at Board level,
but across the Company. For examples of how
we have done this, please see pages 15 to 25
and 121 to 123. We support and encourage our
senior managers in their relationships with
respective stakeholder groups.

This strong sense of purpose has created a
culture that puts our stakeholders front and
centre. A large proportion of our decision
making is informed by listening to our
stakeholders, both at the Board level and
across the Company.

Our Section 172(1) Statement, which can

be found on page 125 demonstrates how the
Board’s engagement with stakeholders has
affected decision making.

Financial Statements Additional Information

Our People and Culture

Our people are essential to the delivery of

our strategic objectives and our continued
success. It is vital that we provide a work
environment where everyone feels valued,
motivated and able to thrive. We continue
with our Board supported initiatives to
support the wellbeing of our people and
embrace diversity as a core value. For the past
two years, employee survey feedback has
shown that our teams strongly believe in our
culture and clear set of values. We monitor
employee engagement and satisfaction
through annual surveys. | have also carried out
in person engagement sessions with staff, a
forum in which candid feedback is provided.

This year, the Board has been particularly
mindful of the impact of the cost-of-living
crisis on our staff. Staff salaries were increased
by at least 6% from 1 April 2023. Further
details can be found on page 181.

Future Outlook

The Board strongly believes that good
governance is a key part of the strength of
our business and that by continually reviewing
and monitoring our existing practices we can
ensure that our governance continues to
evolve and is aligned to our business.

I would like to take this opportunity to wish
the Board and all Workspace staff success
for the future.

Gl Wb

Stephen Hubbard
Non-Executive Chair
6 June 2023

GOVERNANCE HIGHLIGHTS

CHAIR APPOINTED

Duncan Owen, who joined the Board in July
2021, to become the newly appointed Chair
with effect from 6 July 2023

Page 146

BOARD EFFECTIVENESS

Board and Committee effectiveness review
carried out by the Chair and Company
Secretary with the assistance of Fidelio

Page 155

ESG COMMITTEE CREATED

Creation of the ESG Committee to help
progress the Group’s ESG plans and further
integrate ESG across the business

REMUNERATION POLICY REVIEW
Review of the Company’s Remuneration
Policy, including engagement with
shareholders

Remuneration Policy >
Page 190

RISK REVIEW

Assessment of the Group’s principal and
emerging risks with particular reference to
climate change.

Principal risks and uncertainties >
Page 69
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Stephen Hubbard pictured with
Chair elect, Duncan Owen

business

Duncan Owen
Chair elect

Page 146

Our Governance

| am excited about taking up
the position of Chair from July
2023. Workspace is in a great
position and it’'s an exciting
time for everyone in the

Financial Statements Additional Information

UK CORPORATE GOVERNANCE CODE 2018

Compliance statement

The Board confirms that, for the year ended
31 March 2023, we have complied with all of
the provisions of the UK Corporate
Governance Code 2018 other than Provision
32 of the Code. Lesley-Ann Nash was
appointed as Chair of the Remuneration
Committee with effect from 10 September
2021 and on appointment had served nine
months as a member of the Remuneration
Committee. While we note the requirement
of Provision 32 that remuneration committee
chairs should have served on a remuneration
committee for at least 12 months prior to
their appointment, Lesley-Ann has now
served on the Remuneration Committee for
over two years and the Board continues to
have every confidence that Lesley-Ann has
the skills and experience to carry out the role.

The application of the Code’s Principles is
evidenced throughout the Annual Report
and the table overleaf shows how the
Governance section has been structured
around the Code Principles (A to R).

Further information on the Code can be
found on the Financial Reporting Council’s
website at www.frc.org.uk.

Principles of the UK Corporate More
Governance Code 2018 information
Board leadership and m
company purpose

Division of responsibilities m
Composition, succession n2
and evaluation

Audit, risk and internal control 12
Remuneration 12

About this report
The Governance section has been structured
around the Code Principles (A to R). /
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HOW WE COMPLY WITH THE UK CORPORATE GOVERNANCE CODE 2018 CONTINUED

BOARD LEADERSHIP AND COMPANY PURPOSE

Pages 113 to 128

Financial Statements Additional Information

DIVISION OF RESPONSIBILITIES

Pages 129 to 140

Principle A

A successful company is led by an effective and
entrepreneurial board, whose role is to promote
the long-term sustainable success of the company,
generating value for shareholders and contributing
to wider society.

Our Board
Page 114

Chair succession
Page 146

Board evaluation
Page 155

Principle B

The board should establish the company’s purpose,
values and strategy, and satisfy itself that these and its
culture are aligned. All directors must act with integrity,
lead by example and promote the desired culture.

Our purpose
Page 14

Our strategy
Page 32

Sustainability
Page 36

Principle C

The board should ensure that the necessary resources
are in place for the company to meet its objectives and
measure performance against them. The board should
also establish a framework of prudent and effective
controls, which enable risk to be assessed and managed.

Our business model
Page 64

Our governance framework
Page 132

Principal risks and
uncertainties
Page 69

Principle D

In order for the company to meet its responsibilities
to shareholders and stakeholders, the board should
ensure effective engagement with, and encourage
participation from, these parties.

Our stakeholders
Pages 15 and 121

Section 172(1) statement
Page 125

Principle E

The board should ensure that workforce policies and
practices are consistent with the company’s values and
support its long-term sustainable success. The workforce
should be able to raise any matters of concern.

.

Our purpose
Page 14

Sustainability
Page 36

Whistleblowing Policy
Page 91

J

Principle F

The chair leads the board and is responsible for

its overall effectiveness in directing the company.
The chair should demonstrate objective judgement
throughout their tenure and they should promote

a culture of openness and debate. In addition, the
chair facilitates constructive board relations and the
effective contribution of all non-executive directors,
and the chair ensures that directors receive accurate,
timely and clear information.

Board roles and
responsibilities
Page 130

Chair’s governance letter
Page 109

Board evaluation
Page 155

Principle G

The board should include an appropriate combination
of executive and non-executive (and, in particular,
independent non-executive) directors, such that no
one individual or small group of individuals dominates
the board’s decision making. There should be a clear
division of responsibilities between the leadership of
the board and the executive leadership of the
company’s business.

Board roles and
responsibilities
Page 130

Non-Executive Directors
Page 133

The relationship between
the Board and the
Executive Committee
Page 135

Principle H

Non-executive directors should have sufficient time to
meet their board responsibilities. They should provide
constructive challenge, strategic guidance, offer
specialist advice and hold management to account.

Board roles and
responsibilities
Page 130

Non-Executive Directors
Page 133

Principle |

The board, supported by the company secretary,
should ensure that it has the policies, processes,

information, time and resources it needs in order
to function effectively and efficiently.

-

Our governance framework
Page 132

Information flow
to the Board
Page 139

J
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HOW WE COMPLY WITH THE UK CORPORATE GOVERNANCE CODE 2018 CONTINUED

COMPOSITION, SUCCESSION AND EVALUATION

Pages 141 to 158

AUDIT, RISK AND INTERNAL CONTROL

Pages 159 to 171

Financial Statements

Additional Information

Pages 178 to 211

REMUNERATION

Principle J

Appointments to the board
should be subject to a formal,
rigorous and transparent
procedure, and an effective
succession plan should be
maintained by the board and
by senior management. Both
appointments and succession
plans should be based on merit
and objective criteria and, within
this context, should promote
diversity of gender, social and
ethnic backgrounds, cognitive
and personal strengths.

Chair succession
Page 146

Inclusion and
diversity
Page 148

Principle K

The board and its committees
should have a combination of
skills, experience and knowledge.
Consideration should be given to
the length of service of the board
as a whole and membership
regularly refreshed.

Board
composition
Page 148

Principle L

Annual evaluation of the board
should consider its composition,
diversity and how effectively
members work together to
achieve objectives. Individual
evaluation should demonstrate
whether each director continues
to contribute effectively.

N

Board evaluation
Page 155

Principle M

The board should establish
formal and transparent policies
and procedures to ensure

the independence and the
effectiveness of internal and
external audit functions. The
board should satisfy itself on
the integrity of financial and
narrative statements.

Audit Committee
Report
Page 159

Principle N

The board should present a fair,
balanced and understandable
assessment of the company’s
position and its prospects.

Fair, balanced and
understandable
assessment

Page 167

Principle O

The board should establish
procedures to manage risk,

to oversee the internal control
framework, and to determine

the nature and the extent of the
principal risks the company is
willing to take in order to achieve

its long-term strategic objectives.

Our governance
framework
Page 132

Audit Committee
Report
Page 159

Principal risks and
uncertainties
Page 69

Principle P

Remuneration policies and
practices should be designed to
support strategy and promote
long-term sustainable success.
Executive remuneration should be
aligned to company purpose and
values, and be clearly linked to
the successful delivery of the
company’s long-term strategy.

Remuneration
Committee
Chair’s letter
Page 181

Remuneration
at a glance
Page 185

Our remuneration
policy
Page 190

Principle Q

A formal and transparent
procedure for developing policy
on executive remuneration and
determining director and senior
management remuneration
should be established. No
director should be involved in
deciding their own remuneration
outcome.

Remuneration
Committee
Chair’s letter
Page 181

Our remuneration
policy
Page 190

Principle R

Directors should exercise
independent judgement and
discretion when authorising
remuneration outcomes, taking
account of company and
individual performance, and
wider circumstances.

Remuneration
Committee
Chair’s letter
Page 181

Our approach
to fairness and
wider workforce
considerations
Page 198




QUICK LINKS

Our Board Page 114

Board and Committee membership Page 117
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BOARD LEADERSHIP AND COMPANY PURPOSE CONTINUED

Our Board

Led by our Chair, Stephen Hubbard, the Board
provides the leadership of the Company. The Board
is collectively responsible and it is accountable to
shareholders for the Company’s long-term success,
strategy, values, culture, control and management.

Stephen Hubbard Graham Clemett Dave Benson
Non-Executive Chair Chief Executive Officer Chief Financial Officer

O O O O

Rosie Shapland Lesley-Ann Nash Duncan Owen Manju Malhotra Nick Mackenzie
Non-Executive Director Non-Executive Director Non-Executive Director Non-Executive Director Non-Executive Director
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OUR BOARD CONTINUED

CHAIR

STEPHEN HUBBARD
INDEPENDENT
NON-EXECUTIVE DIRECTOR

O

EXECUTIVE DIRECTOR

GRAHAM CLEMETT
CHIEF EXECUTIVE OFFICER

o

Financial Statements Additional Information

EXECUTIVE DIRECTOR

DAVE BENSON
CHIEF FINANCIAL OFFICER

O

NON-EXECUTIVE DIRECTOR

ROSIE SHAPLAND
SENIOR INDEPENDENT NON-EXECUTIVE
DIRECTOR

o

Committee membership

Committee membership

Committee membership

Committee membership

® REMUNERATION ® ESG @ ESG ® REMUNERATION
® NOMINATIONS (CHAIR) ® EXECUTIVE (CHAIR) ® EXECUTIVE ©® NOMINATIONS
®ESG ® INVESTMENT (CHAIR) ® INVESTMENT ® AUDIT (CHAIR)

® DISCLOSURE (CHAIR) ® DISCLOSURE ®ESG
Appointed Appointed Appointed Appointed
Board: July 2014 Board: July 2007 April 2020 November 2020

Chair: July 2020

CEO: September 2019

Current external appointments

Stephen is a member of the advisory board
of Redevco, a pan-European property
holding company, and a Non-Executive
Director of AustralianSuper where he is their
representative on the board of the BL/Aus
Super JV for Canada Water.

Current external appointments
Graham is the Senior

Independent Non-Executive Director
at The Restaurant Group PLC.

Current external appointments
Dave does not have any current external
appointments.

Current external appointments

Rosie is a Non-Executive Director at Foxtons
Group plc, where she is Senior Non-Executive
Director, Chair of their Audit Committee,
and a member of their Remuneration,
Nomination and ESG Committees and
PayPoint plc, where she is Chair of their
Audit Committee and a member of their
Nomination and Remuneration Committees.

Relevant skills, business experience

and contribution

Stephen has many years’ experience of
operating within the property sector. He was
previously Chair of CBRE UK until he retired
in December 2019, having joined Richard
Ellis in 1976 and held the position of Head of
EMEA and UK Capital Markets from 1998 to
2012. He was also previously Non-Executive
Chair of LXI REIT PLC. He has an outstanding
track record in the investment market and
has advised on several landmark transactions
involving international capital. Stephen has

a broad range of knowledge and experience
at board level, including leadership and
executive management, operation of public
companies, regeneration and development
projects, as well as strong financial skills.

Relevant skills, business experience

and contribution

Graham has detailed knowledge of the
Company’s operations and extensive
experience of the property sector gained
through his fifteen years’ experience with the
Group, having joined as CFO in 2007. Prior to
joining the Group, he was Finance Director
for UK Corporate Banking at RBS Group plc
and before that spent eight years at Reuters
Group plc, latterly as Group Financial
Controller. Graham has extensive experience
in leadership and management, strong
commercial, strategic and communication
skills, extensive investor relations experience
and strong financial skills with significant
experience of financing and capital raising.
He is a Chartered Accountant.

Relevant skills, business experience

and contribution

Prior to joining Workspace, Dave was the
Corporate Finance Director of Whitbread
PLC. He previously held senior finance roles
at Kier Group plc and Keller Group plc,
having qualified as a Chartered Accountant
with Deloitte. He has strong financial skills,
having gained experience in a series of
dynamic businesses as well as a good
understanding of technology and its
commercial applications plus strong
communication and leadership skills. He
has experience in strategy development,
infrastructure and development projects,
corporate transactions, acquisitions and
integrations, investor relations and detailed
knowledge of risk management and internal
control systems.

Relevant skills, business experience

and contribution

Rosie is a Chartered Accountant and was
previously an audit partner at PwC. She has
many years’ experience of operating within
the finance sector as well as a broad range
of public company board experience, in
addition to experience of governance, risk
management, investment and corporate
transactions and strong financial skills.

1. Rosie was appointed Senior Independent Director
in February 2022 and Chair of the Audit Committee
in July 2021.
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OUR BOARD CONTINUED

NON-EXECUTIVE DIRECTOR

LESLEY-ANN NASH
INDEPENDENT NON-EXECUTIVE DIRECTOR

o

NON-EXECUTIVE DIRECTOR

DUNCAN OWEN
INDEPENDENT NON-EXECUTIVE DIRECTOR

o

Financial Statements Additional Information

NON-EXECUTIVE DIRECTOR

MANJU MALHOTRA
INDEPENDENT NON-EXECUTIVE DIRECTOR

[0

NON-EXECUTIVE DIRECTOR

NICK MACKENZIE
INDEPENDENT NON-EXECUTIVE DIRECTOR

Committee membership
©® REMUNERATION (CHAIR)

Committee membership
©® NOMINATIONS

Committee membership
©® NOMINATIONS

Committee membership
©® NOMINATIONS

©® NOMINATIONS @ ESG (CHAIR) ® AUDIT ®ESG

® AUDIT ®ESG

®ESG

Appointed Appointed Appointed Appointed
January 2027 July 2021 January 2022 January 2022

Current external appointments

Lesley-Ann is a Non-Executive Director of
St. James’s Place plc, where she is a member
of their Risk and Remuneration Committees.
She is also a member of the boards of
Homes England and London First.

Current external appointments

Duncan is the Chair of Sellar, the large scale
London office developer of schemes such as
the Shard and Paddington Square.

Current external appointments

Manju is CEO at Harvey Nichols, the luxury
department store, a Non-Executive Director
at abrdn UK Smaller Companies Growth
Trust plc and a Non-Executive Director at
London & Partners, an international trade
and investment agency for London.

Current external appointments
Nick is CEO at Greene King, the pub retailer
and brewer.

Relevant skills, business experience

and contribution

Lesley-Ann was previously a Director in
the Cabinet Office of HM Government and
a Managing Director at Morgan Stanley, as
well as having previously worked at UBS and
Midland Bank. She has deep global capital
markets experience on both buy and sell
sides, extensive knowledge of central and
local government and experience of policy
development, procurement and major
programme delivery and a track record

of promoting inclusion and diversity and
delivering meaningful cultural change, as
well as public company board experience.
She also has deep financial fluency gained
as a fellow of the Chartered Institute of
Management Accountants (CIMA). She was
also previously on the board of North
London Hospice.

1. Lesley-Ann was appointed Chair of the Remuneration
Committee in September 2021.

Relevant skills, business experience

and contribution

Duncan has over 30 years’ experience in

the real estate investment and development
sector. He has a deep understanding of the
central London Office sector and listed capital
markets, including leadership of IPOs and
corporate acquisitions. He was previously a
director of LaSalle Investment Management,
on the board of Insight Investment, CEO of
Invista Real Estate Investment Management
plc, Global Head of Real Estate at Schroders
PLC, and then the CEO of Immobel Capital
Partners until 31 March 2023. He was also
previously a Governor of the board of the
Church Commissioners. He is a member of
the Royal Institution of Chartered Surveyors,
sat on the policy committee of the BPF
(British Property Federation) for 14 years
and studied at INSEAD.

1. Duncan was appointed Chair of the ESG Committee
in April 2022.

Relevant skills, business experience

and contribution

Manju joined Harvey Nichols in 1998 and
progressed through various roles, including
CFO and co-COO, before her appointment
as CEO. She has extensive experience in
customer-focus, developing a values-led
culture, strategy, operations, finance and
technology. She is a Chartered Accountant.

Relevant skills, business experience

and contribution

Prior to joining Greene King, Nick spent

17 years at Merlin Entertainments plc, most
recently as Managing Director of Midway
Attractions, the largest division within the
group, having started his career in pubs at
Bass and Allied. He was also previously a
Non-Executive Director at Daniel Thwaites
PLC. He has significant expertise in strategy,
real estate and business development and
experience of public company boards. Nick
currently sits on the board of the BBPA and
is also an advisory board member of WiHTL.
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OUR BOARD CONTINUED

COMPANY SECRETARY
CARMELINA CARFORA

Financial Statements

Additional Information

BOARD AND COMMITTEE MEMBERSHIP
AS AT 31 MARCH 2023

Board

ESG
Committee

Chair

Stephen Hubbard
Non-Executive Chair

o

o

Executive Directors

Graham Clemett
Chief Executive Officer

o

o

Dave Benson
Chief Executive Officer

o

o

Non-Executive Directors

Rosie Shapland
Senior Independent Non-Executive Director

o
o

Appointed
March 2010

Lesley-Ann Nash
Non-Executive Director

Duncan Owen
Non-Executive Director

Carmelina is Secretary to the Board and

its Nominations, Remuneration, Audit and
ESG Committees, she monitors compliance
with procedures and provides advice on
governance matters. At the direction of the
Chair, she is responsible for making sure the
Board receives accurate, timely and relevant
information. She also co-ordinates the
induction of new Board members and the
provision of ongoing training and
development of the Board. Carmelina’s
other responsibilities include corporate
governance, compliance with legislation
and the administration of share schemes.

Manju Malhotra
Non-Executive Director

Nick Mackenzie
Non-Executive Director

00 0 OO

0O 0|0 0O

00 0 OO

Members of the Executive Committee

Will Abbott
Chief Customer Officer

Carmelina Carfora
Company Secretary

Claire Dracup
Director of People and Culture

Paul Hewlett

Director of Strategy & Corporate Development

Leo Shapland
Head of Portfolio Management

Richard Swayne
Investment Director
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BOARD LEADERSHIP AND COMPANY PURPOSE CONTINUED

D
Board activities 2022/23

1. Strategy Page 118
Pages 118 to 119

Pages 119 to 120

2. Operations

3. Purpose, values
and culture

4. Stakeholders

Pages 121 to 123

5. Finance Page 123
6. Reporting Page 123
7. Risks Page 123
8. Succession Page 124
9. Governance Page 124

Financial Statements Additional Information

STRATEGY

OPERATIONS

o

ANNUAL STRATEGIC REVIEW

Relevant stakeholders
® CUSTOMERS

® PEOPLE

® INVESTORS

® PARTNERS AND SUPPLIERS
® COMMUNITIES

® ENVIRONMENT

The Board held its annual strategic review

in September 2022 to approve the five-year
plan. External speakers and members of the
Executive Committee joined the Board to
stimulate discussion in a number of areas,
including the Group’s sustainability ambitions,
people and culture and operational priorities.
Following the strategy day, several ideas and
initiatives were developed for incorporation
into the business plan.

Pages 32 to 35

SUSTAINABILITY AGENDA

Relevant stakeholders
® CUSTOMERS

® PEOPLE

® INVESTORS

©® PARTNERS AND SUPPLIERS
® COMMUNITIES

©® ENVIRONMENT

The Board established a Board ESG
Committee in April 2022 to provide a
dedicated forum for discussion of ESG-
related matters. During the year, discussions
included ESG strategy and governance,
progress against our science-based targets
to transition to net zero carbon and the
addition of climate change as a principal
risk to the Group.

Throughout the year the Board also
requested updates from the sustainability

team on the Group’s sustainability activities.

Pages 36 to 58

ASSET MANAGEMENT

Relevant stakeholders
® CUSTOMERS

® INVESTORS

® PARTNERS AND SUPPLIERS

The Board receives regular updates on asset
management and leasing activities. This year,
the focus has been on the integration of the
McKay portfolio, improving the overall
portfolio offering and improving the
customer experience, through targeted
customer surveys, the results of which are
used to drive improvements in our customer
processes. Read more about our engagement
with customers on pages 16 to 20 and 123.

PORTFOLIO VALUATION

Relevant stakeholders
® INVESTORS

The Board reviewed and approved the full
and half-year valuations of the Group’s
property portfolio in May and November
2023 respectively.
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2. OPERATIONS CONTINUED

PURPOSE, VALUES AND CULTURE

PORTFOLIO GROWTH

Relevant stakeholders
® CUSTOMERS

® PEOPLE

® INVESTORS

® PARTNERS AND SUPPLIERS
® COMMUNITIES

® ENVIRONMENT

During the year the Board also approved
the disposal of the residential component
of its Riverside mixed-use redevelopment
in Wandsworth for £54 million. Read more
on page 128.

The Board is also provided with regular
updates on planned refurbishment and
development projects. This year, key
development projects have included
The Chocolate Factory and Leroy House.
Read more about these projects on
pages 30 and 46.

PURPOSE

Relevant stakeholders
® CUSTOMERS

® PEOPLE

® INVESTORS

® PARTNERS AND SUPPLIERS
® COMMUNITIES

® ENVIRONMENT

Our purpose is to give businesses the
freedom to grow. Our purpose provides
the framework for making decisions and for
engaging with our stakeholders. The Board
sets the Group’s strategy and makes
decisions through the lens of our purpose.

The Board has continued to monitor how
our purpose is articulated and understood
by our customers, employees, investors and
other stakeholders, and how our values are
embedded throughout our business. This is
achieved through regular engagement with
our stakeholders, more information on which
can be found on pages 121 to 123. The Board
also approves the Group’s key policies and
practices so that they underpin our purpose.
The Executive Committee is responsible for
communicating these policies throughout
our business.

VALUES

Relevant stakeholders
® CUSTOMERS

® PEOPLE

® INVESTORS

©® PARTNERS AND SUPPLIERS
® COMMUNITIES

©® ENVIRONMENT

Our purpose informs our values: ‘know your
stuff’, ‘show we care’, ‘find a way’ and ‘make
it fun’.

The Board encourages all employees to live
our values in their work for the Group and
especially in their dealings with each other
and our other stakeholders. Graham Clemett,
CEOQO, sits on the judgement panel for our
employee recognition programme,
Workspace Winners, where employees are
given awards and prizes for demonstrating
one or more of our values.

Our values >
Page 21

CULTURE

Relevant stakeholders
® CUSTOMERS

® PEOPLE

® INVESTORS

® PARTNERS AND SUPPLIERS
® COMMUNITIES

® ENVIRONMENT

Our culture is one of integrity, transparency
and openness, where independent thought
and taking initiative are encouraged. The
Board recognises the importance of our
culture to the business of the Group and sets
the ‘tone from the top’ by demonstrating
and encouraging values-driven behaviour.
This is underpinned by our compliance
policies and Code of Conduct, which are
reviewed by the Board annually.

The Board is keen to recognise employees

who exemplify our culture. Our Workspace
Winners scheme rewards staff who live our
values throughout their role at Workspace.

Spotlight on culture >
Page 120
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HOW OUR BOARD MONITORS CULTURE

Chair breakfast sessions

Stephen Hubbard meets with staff in his role
as Non-Executive Director for employee
engagement and reports back to the Board

‘Town hall’ events

Our CEO, CFO and members of the Executive
Committee lead ‘town hall’ events to provide
business updates to employees, with the
opportunity for staff to ask questions

Site visits

Members of the Board regularly visit our
business centres and engage with our centre
staff during site visits

Annual employee survey

Seeks detailed feedback from staff in

a wider range of areas. Results from the
survey are reviewed and discussed by the
Board and progress on actions arising
from the feedback is tracked

The Board sets the ‘tone from the top’
and uses a variety of tools to assess
and monitor the Group’s culture.

HOW OUR
BOARD MONITORS
CULTURE

Staff suggestion board
This year we introduced an online staff
suggestion board, allowing our employees to
share ideas and feedback for improvements
to our business

Diversity & inclusion

The Board and the Nominations Committee
regularly monitor diversity at Workspace,
including reviewing our first gender pay gap
report, published in March 2023

Remuneration

The Remuneration Committee reviews
the Group’s employee pay structures and
their alignment with our purpose, values
and strategy

Whistleblowing reports

Our Whistleblowing Policy, applicable to
all staff, encourages openness in reporting
misconduct. Any reports made would be
investigated and reported to the Board.
No reports were made during the year

Informal feedback

Any significant informal staff feedback

is reported to the Board by the Executive
Committee

86%

RESPONSE RATE TO 2023
EMPLOYEE SURVEY

FAVOURABLE ENGAGEMENT
SCORE FROM 2023 SURVEY

%

CHAIR BREAKFAST SESSIONS

12

WORKSPACE WINNERS

TOWN HALL EVENTS
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STAKEHOLDERS

o

INVESTOR ENGAGEMENT

Relevant stakeholders
® INVESTORS

Market engagement

We regularly engage with existing and
prospective shareholders through an active
investor relations programme. The Board
reviews a detailed bi-monthly investor
relations report which includes notable views
expressed by shareholders as well as wider
market participants, alongside share register
movements, broader sector and peer news
and progress on various investor relations
initiatives.

Our Investor Relations team manages a
comprehensive calendar of engagements,
including formal announcements, AGM,
results presentations, results roadshows,

ad hoc equity and debt investor meetings
(including institutional, private client and
retail investors), equity sales team meetings,
conferences, financial analyst and investor
site tours, capital market days, business
media, industry events, as well as ad hoc
outreach contact with stakeholders to ensure
our strategy and value creation are well
understood by the market and wider
stakeholder community. See page 23 for
details of the topics raised by investors.

During 2022/2023 we engaged with 304
institutional investors via one-to-one and
group meetings; most in person,
supplemented by virtual meetings. Investor
meetings are attended by various senior
executives, including the CEO, CFO, Chair
and Executive Committee members, as well
as the Investor Relations Analyst and Group

Financial Controller. Key investor engagement
during the year included the following:

- 150 investor meetings (in-person and virtual)
- 19 site tours

- 6 real estate conferences attended globally
Sustainability Capital Markets Day

Annual General Meeting

In May 2022, we held a Capital Markets Day
for investors and analysts focusing on our
ESG strategy. The event was hosted by our
Head of Sustainability, CEO and CFO and
included a live Q&A. It was attended by 22
investors and analysts.

Our investor website is www.workspace.co.
uk/investors. It contains our Annual Reports,
half and full-year results presentations and
our financial and dividend calendar for the
upcoming year. Our website also outlines our
company strategy, business model, property
portfolio and has a detailed section covering
our ESG activities.

Lesley-Ann Nash, as Chair of the
Remuneration Committee, engaged with
shareholders in respect of our proposed
changes to our Remuneration Policy

this year. For further details see page 190.

All Committee Chairs are available to engage
with shareholders as appropriate.

If shareholders have any concerns, which

the normal channels of communication to the
CEO, the CFO or the Chair have failed to
resolve, or for which contact is inappropriate,
then our Senior Independent Director, Rosie
Shapland, is available to address them.
Contact details for our Investor Relations
team, Company Secretary and Company
Registrars can be found at the back of this
Report as well as on our website.

INVESTOR RELATIONS CALENDAR OF EVENTS

Investor Investor

2022/23 Events Meetings Tours
April - Q4 Business update o o
May - Capital Markets Day o
June - Full-year results o

- Investor roadshow
July - AGM & Q1 Business Update o o
August o o
September - Global real estate conference o o
October - Q2 Business Update o
November - Half-year results o

- Investor roadshow
December - UK investor conference o
January - Q3 Business Update o

- UK investor conference
February o o
March - Year end (o) (o)

- Global real estate conference

INVESTOR MEETINGS

Apr-22 D 17
May-22 D 8
Jun-22 D 101
Ju-22 B 2
Aug-22 B 2
Sep-22 P 2
Oct-22 o
Nov-22 | m—— 106
Dec-22 [IIIIINEGEGND 33
Jan-23 D 9
Feb-23 D 6

Mar-23 D 18




INVESTOR ENGAGEMENT CONTINUED

Relevant stakeholders
® INVESTORS

Annual Report and Website

Our Annual Report is available to all
shareholders. Shareholders can opt to receive
a hard copy in the post or PDF copies via
email or from our website. Additionally, if a
shareholder holds their shares via a nominee
account and that shareholder encounters
difficulty receiving our Annual Report via
their nominee provider, they are welcome to
contact the Company Secretary to request
a copy.

Our investor website is www.workspace.co.uk/
investors. It contains our Annual Reports,
half- and full-year results presentations and
our financial and dividend calendar for the
upcoming year. Our website also outlines our
company strategy, business model, property
portfolio and it has a detailed section
covering our ESG activities.

AGM

Our 2022 AGM was held on 21 July 2022 and
all resolutions passed with over 90% of votes
in favour. Our 2023 AGM will be held at the
Company’s registered office at Canterbury
Court, Kennington Park, 1-3 Brixton Road,
London SW9 6DE on Thursday 6 July 2023
at 11.00am and we look forward to welcoming
our shareholders there. The Notice of
Meeting, together with an explanation of

the business to be dealt with at the Meeting,
is included as a separate document sent to
shareholders who have elected to receive
hard copies of shareholder information and
it is also available on the Company’s website.

Following shareholder engagement, since
2019 we have sought approval for a resolution
authorising political donations up to £20,000
in aggregate, which was a lower amount than
we had sought in previous years. This year we
are again proposing a resolution with an
upper limit of £20,000 in aggregate. This
resolution is proposed as a precaution to
prevent the Company’s normal business
activities being inadvertently caught by

the broad definitions used in the relevant
provisions of the Companies Act 2006. It
remains the policy of the Company not to
make political donations or to incur political
expenditure within the ordinary meaning of
those words and the Board has no intention
of using the authority for that purpose.

In addition, and in line with the resolution
approved at last year’s AGM, the Directors
are again proposing a single resolution
disapplying pre-emption rights for the 2023
Annual General Meeting that would apply
only in very limited circumstances. The
proposed disapplication resolution is limited
to allotments and/or sales: (i) in connection
with pre-emptive offers and offers to holders
of equity securities other than ordinary
shares (if required by the rights of those
securities or as the Directors otherwise
consider necessary); and (ii) in connection
with the terms of any employees’ share
scheme for the time being operated by

the Company.

EMPLOYEE ENGAGEMENT

Relevant stakeholders
@® PEOPLE

The Board recognises the crucial importance
of our employees to the success of the
Group. Throughout the year the Board meets
and receives feedback from a wide range of
employees across the business, including
reviewing results from our annual employee
survey. The Board and the Executive
Committee review and approve key policies,
practices and strategic decisions, making
sure that they reflect our culture and align
to the Group’s key values and purpose.

Stephen Hubbard is our designated Non-
Executive Director responsible for employee
engagement, as the Board considers this
the most effective method to ensure the
employee voice is heard at the very top of
the organisation. Stephen held two breakfast
sessions with staff during the year. See
pages 21 and 139 for further details of the
Chair breakfast sessions and topics raised.
Stephen reports back to the Board after
every session to ensure the feedback gained
from our staff is effectively communicated
to the Board as a whole.

Employees are also invited to town hall
sessions led by the CEO or other members
of the Executive Committee. During the

year there were site tours arranged for our
Non-Executive Directors to visit our business
centres and to meet employees.

Employee engagement >
Pages 21to 22
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4. STAKEHOLDERS CONTINUED

FINANCE

0

REPORTING

o

RISKS

BUSINESS RELATIONSHIP ENGAGEMENT

Relevant stakeholders
® CUSTOMERS
® PARTNERS AND SUPPLIERS

Positive relationships with our customers,
suppliers and other business partners are
essential to the Group’s ongoing success.
Customer-facing teams provide daily
feedback from customers while views from
suppliers and partners are captured by
dialogue with the relevant business team.
These views from our customers, suppliers
and partners are collated and fed back to the
Board, and incorporated into decision making.

Business relationship engagement >
Pages 16 to 20 and 23

STRUCTURE, FORECASTS, BUDGETS

Relevant stakeholders
® INVESTORS

The Board regularly reviews the Group’s
financial structure and rolling forecasts. The
Board approved the Group’s 2022/23 budget.

FULL, HALF-YEAR AND TRADING
STATEMENTS

Relevant stakeholders
® INVESTORS

The Board reviewed and approved the full
and half-year results and trading statements.

REFINANCING

Relevant stakeholders
® INVESTORS

The Board reviewed refinancing
arrangements related to two McKay loan
facilities, and the extension of the McKay
£135m RCF and the Group’s existing £200m
RCF. See page 34 for further details.

COMMUNITY AND ENVIRONMENT
ENGAGEMENT

Relevant stakeholders
® COMMUNITIES
® ENVIRONMENT

The Board remains committed to reaching
our target of becoming a net zero carbon
business by 2030. All new Board members
receive an induction on the Group’s
approach to sustainability. This year, a
Board-level ESG Committee was introduced,
providing a forum for the Board to dedicate
discussion to our progress with our
sustainability objectives and to review
updates from our sustainability team.

The Board is also regularly updated on our
community and social impact work and our
fundraising activities for our charity partner,
Single Homeless Project.

DIVIDEND PAYMENTS

Relevant stakeholders
® INVESTORS

The Board recommended the payment of
the final dividend paid to shareholders in
August 2022 and it approved the payment
of the interim dividend paid to shareholders
in February 2023.

VIABILITY AND GOING CONCERN
STATEMENTS

Relevant stakeholders
® INVESTORS

The Board conducted a review of the
Company’s viability over the next five-year
period and it approved the viability
statement and going concern statement.

Viability statement >

Page 87
Page 87

PRINCIPAL RISKS

Relevant stakeholders
® CUSTOMERS

® PEOPLE

® INVESTORS

® PARTNERS AND SUPPLIERS
® COMMUNITIES

® ENVIRONMENT

The Board reviewed the Group’s principal
risks which could impact the implementation
of the Group’s strategy. See pages 69 to 76
for details of our principal risks and
uncertainties.

The Board requested updates from the Chair
of the Audit Committee on the key areas of
risk discussed during the year.

EMERGING RISKS

Relevant stakeholders
® CUSTOMERS

® PEOPLE

® INVESTORS

® PARTNERS AND SUPPLIERS
® COMMUNITIES

® ENVIRONMENT

The Board heard updates from the Chair
of the Audit Committee on emerging risks
which have been highlighted and debated
during meetings of the Committee.

Principal risks and uncertainties >
Page 69
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SUCCESSION

GOVERNANCE

o

APPOINTMENT OF NEW CHAIR

Relevant stakeholders
® CUSTOMERS

® PEOPLE

® INVESTORS

® PARTNERS AND SUPPLIERS
® COMMUNITIES

® ENVIRONMENT

During the year the Board approved the
appointment of Duncan Owen to succeed
Stephen Hubbard as Chair of the Board.

Recruitment process >
Page 146

BOARD EFFECTIVENESS REVIEW

Relevant stakeholders
® CUSTOMERS

® PEOPLE

® INVESTORS

® PARTNERS AND SUPPLIERS
® COMMUNITIES

® ENVIRONMENT

The Board has progressed the
recommendations made following the internal
Board effectiveness review facilitated by
Fidelio last year. Read more about how the
recommendations from last year’s external
evaluation have been progressed during

the year on pages 157 to 158.

Internal Board effectiveness review >
Pages 155 to 156

REGULATORY AND LEGAL UPDATES

Relevant stakeholders
® INVESTORS

The Board discussed legal updates and
advice from the Company’s legal advisers.

The Board also reviewed regular legal and
governance updates from the Company
Secretary.

GENDER PAY GAP

Relevant stakeholders
® PEOPLE
® INVESTORS

The Board reviewed and approved the
Company’s first gender pay gap report, which
was published on 30 March 2023 and can be
found on our website at www.workspace.
co.uk/investors/about-us/governance/
our-policies/gender-pay-gap-report-2023.

COMMITTEE MEMBERSHIP AND TERMS
OF REFERENCE

Relevant stakeholders
® INVESTORS

During the year, the Board reviewed the
structure of its Committees. For more
information on changes to the Committee
structure and membership see page 157.

The Board also reviewed the schedule of
matters reserved to the Board (see page 135)
and the terms of reference applicable to
each Committee.

WORKFORCE POLICIES AND PRACTICES

Relevant stakeholders
@® PEOPLE

The Board reviews and approves all key
policies and practices which could impact
our employees and influence their
behaviours. Policies are reviewed to check
that they are aligned with the Group’s
purpose, culture and values. The Board
recognises that effective and honest
communication is essential to maintain our
business values, and we encourage our
employees to speak out if they witness any
wrongdoing. This stance is reinforced in our
whistleblowing procedures and in our Code
of Conduct. Further information on the
Group’s key compliance policies can be
found on pages 89 to 91.

All policies are available to employees and
are published on the Group’s intranet. All
new employees are provided with training
on our policies at induction sessions and we
provide annual refresher training to all staff
in key areas.
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Section 172(1) statement

A

The likely

conseguences
of any decision
in the long term

F B

The need to act The interests

fairly as between of the Company’s

members of the employees
Company

E C

The desirability The need to foster the
of the Company Company’s business
maintaining a reputation relationships with suppliers,
for high standards customers and others

of business conduct

D

The impact of
the Company’s operations
on the community and
the environment

Financial Statements Additional Information

The Board of Workspace Group PLC

(‘the Board’) is required to act in good faith
to promote the long-term success of the
Company (and its Group) for the benefit of
its shareholders, while having due regard to
the matters set out in Section 172(1) of the
Companies Act 2006.

The Board has identified the Company’s key
stakeholders to be its shareholders, employees,
customers, suppliers, debt financiers and local
communities. The Board also considers the
impact of operations on the environment to
be of key importance.

RELEVANT DISCLOSURES

The likely consequences of any
9 decision in the long term

The interests of the Company’s
employees
°

QOur purpose Page 14

Our business model Pages 64 to 68

Our strategy Pages 32 to 35

Dividend Page 80

The need to foster the Company’s
9 business relationships with suppliers,

customers and others

Pages 21to 22
and 122

Pages 50 to 53
Pages 148 to 154

Employee engagement

Looking after our people
Diversity and inclusion

The impact of the Company’s
9 operations on the community and

the environment

Customer proposition Page 65 Supporting our Pages 54 to 58
Customer and supplier Pages 16 to 20,23  communities

engagement and 123 Sustainability Pages 36 to 58
Anti-bribery & corruption Page 91 TCFD Pages 92 to 103

and modern slavery

The desirability of the Company
9 maintaining a reputation for high

standards of business conduct

The need to act fairly as between
p members of the Company

Compliance policies Pages 89 to 91

Shareholder engagement Pages 23 and 121

Culture and values Page 21

AGM Page 122

Whistleblowing Page 91

Internal controls Page 170




126 Workspace Group PLC Strategic Report Our Governance Financial Statements Additional Information
Annual Report and Accounts 2023 EEEEE——

BOARD LEADERSHIP AND COMPANY PURPOSE CONTINUED
SECTION 172(1) STATEMENT CONTINUED

HOW THE BOARD CONSIDERS SECTION 172(1) MATTERS

- All members of the Board are aware of the Board’s responsibilities and their individual - Stephen Hubbard, Chair of the Board, holds focus groups with employees in his role
duties as Directors and the need to consider Section 172(1) factors is embedded in the as the designated Non-Executive Director for employee engagement (see page 122)
Matters Reserved to the Board and Committee terms of reference - A stakeholder impact analysis, setting out the expected impacts of the proposed

- The Board receives regular updates from the sustainability team on ESG matters decision on different stakeholder groups and how any negative impacts might be
(see pages 118 and 172 to 177) mitigated, is conducted and that analysis feeds into the Board’s discussions when

- The Board directly engages with employees and investors, and it receives feedback key strategic decisions are proposed <
from the CEO and CFO on meetings with investors and analysts (see pages 121 to 122)

- The Board receives regular reports from the Executive Committee and external advisers

on engagement with other stakeholders such as customers, suppliers and the wider
community (see page 123)

\. . J

BOARD DISCUSSION AND DECISION MAKING

- Decision making is informed by the information received by the Board, with - The Board and the Audit Committee oversee the Company’s risk management
consideration given to Section 172(1) factors relevant to the decision at hand framework and the actions that are in place to mitigate risk in the short, medium

- Sustainability matters are considered in each decision the Board makes and long term (see page 171)

- A Board strategy day is held each year where the Board discusses long-term strategy - The Board considers stakeholder interests when determining the level of dividend

(see page 118)
- The Board regularly considers the Group’s purpose, values and policies related
to business conduct (see pages 119 to 120)

N )

\_

- The Board monitors the short, medium and long-term impact of key decisions through - Feedback and engagement from stakeholder groups is collated and used to inform
regular updates from the Executive Committee future decision making
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D
Key Board decisions in 2022/23

Some of the key decisions considered by
the Board in 2022/23, and how the Board
had regard to Section 172(1) matters when
discussing them, are outlined to the right
and on the following page.

A: The likely consequences of any decision
in the long term.

B: The interests of the Company’s employees.

C: The need to foster the Company’s
business relationships with suppliers,
customers and others.

D: The impact of the Company’s operations
on the community and the environment.

E: The desirability of the Company
maintaining a reputation for high
standards of business conduct.

F: The need to act fairly as between
members of the Company.

Our Governance

Financial Statements

Description

Additional Information

Following completion of the acquisition of McKay in May 2022,
during the year the Board monitored the successful integration
of the McKay business into the Group’s operations

Relevant Section 172(1) A,B,CD,EF
decision criteria
Relevant stakeholders - Employees - Investors
- Customers - Communities
- Suppliers - Debt finance providers

Decision-making process

- The Board was aware that the integration of the McKay
business into the Group would impact upon multiple
stakeholder groups and be essential to delivering long-term
value from the acquisition for all stakeholders

- The Board requested regular reports from management on
progress with the integration plan, focusing on aligning the
McKay operations

- Areas of focus included a review of security and health & safety
policies and processes to ensure the safety of employees,
customers, suppliers and visitors to McKay buildings, and
integrating building, finance and customer data and processes
into the Group’s systems to promote synergies

- In particular, the Board considered progress with collation of
information related to sustainability matters and the creation
of a net zero transition plan for the McKay portfolio

- The Board reviewed updates on staff communications relating
to the acquisition and the integration plan

- The Board reviewed proposals for amendments to financing
arrangements with lenders

Values

Know Show Find
your stuff we care a way
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Additional Information

CUSTOMER EXPERIENCE

Description

During 2022, the Board reviewed and
considered updates on the progress of the
Group’s customer experience project. The
project is focused on collating customer
feedback and using that feedback to
improve the experience of our customers

DISPOSAL OF RIVERSIDE RESIDENTIAL SCHEME

Description

The Board approved the disposal of the
residential component of the Group’s
Riverside property

CHAIR SUCCESSION

Description

The Board approved the appointment of
Duncan Owen to succeed Stephen Hubbard
as Chair of the Board with effect from the
close of the Company’s AGM in 2023

Relevant A,CE Relevant A,B,C,DEF Relevant A,B,C,D,EF
Section 172(1) ’ Section 172(1) Section 172(1)
decision ' ' decision decision
criteria criteria criteria
Relevant - Customers Relevant - Employees - Investors Relevant - Employees - Investors
stakeholders - Investors stakeholders - Customers - Communities stakeholders - Customers - Communities
- Suppliers - Suppliers
Decision- - The Board recognises that, as well as Decision- - In March 2023, the Group completed Decision- - As Stephen Hubbard was approaching
making improving the experience of customers as making the sale of the residential component making nine years’ tenure on the Board, the
process a stakeholder group, continually improving process of the Group’s Riverside mixed-use process Nominations Committee had for some
the customer experience is vital to the redevelopment in Wandsworth for time been considering succession planning
long-term success of the Group £54 million - The Committee was conscious of the
- During the year, the Board reviewed - The scheme is an example of the Group’s significance of the Chair’s role in leading
and discussed feedback collated from mixed-use regeneration approach, and the the Group and the potential for the
customers and the proposed areas Group will construct a new major business decision to impact on all the Group’s
of focus for improvements centre providing 153,000 sq. ft. of net stakeholders
- The Board monitored progress on the lettable space - creating employment - Duncan Owen’s appointment as Non-
areas of focus, which included the opportunities and delivering on the Executive Director in July 2021 formed
introduction of a new complaints policy, Group’s strategy of employment-led part of that succession planning, with the
changes to streamline the processes for regeneration in the areas in which role specification being created with a
renewals, moving within Workspace and it operates view to identifying candidates who could
licences to alter, and adjustments to the - The new residential and commercial space be suitable for the Chair role when it
responsibilities of centre managers to free will be built to the highest sustainability became vacant
up more time for them to focus on customers standards and with significant landscaping - The Board formally approved Duncan’s
- The Board was updated on provision of and public realm enhancements, benefitting appointment as Chair in February 2023,
‘Customer First’ training to all staff, designed residents and the local community on the recommendation of the
to support the above initiatives, underline - Further information can be found on Nominations Committee
the importance of a positive customer page 13 - Further information can be found on
experience and understand how staff can page 146
contribute within their individual roles
Values Values Values

Know Show Find Make
your stuff we care a way it fun

Know Show
your stuff we care

Find
a way

Know Show
your stuff we care

Find
a way
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DIVISION OF RESPONSIBILITIES CONTINUED

D
Board roles and responsibilities

The roles and responsibilities of the Chair and
the Chief Executive Officer are separate, with
a clear division of responsibilities between
them. The Chair is responsible for the
leadership of the Board, and the Chief Executive
Officer manages and leads the business.

Our governance framework can be found

on page 132. In addition, the role specifications
described on the right set out the clear
division of responsibility between Executive
and Non-Executive members of the Board.

Strategic Report Our Governance

Financial Statements Additional Information

NON-EXECUTIVE

CHAIR:

STEPHEN HUBBARD

Leading the effective operation and

governance of the Board

- Setting agendas which support efficient
and balanced decision making

- Ensuring that the Board plays a full and
constructive part in the development of

the Group’s strategy and making sure that

there is sufficient time for boardroom
discussion

- Ensuring effective Board relationships
and fostering a culture that supports
constructive debate

- Facilitating the effective contribution
of the Non-Executive Directors and
monitoring that all Directors receive
accurate, timely and clear information

- Overseeing the annual Board evaluation
and identifying key actions required

- With the Nominations Committee,
monitoring that the Board remains
appropriately balanced to deliver the

Group’s strategic objectives and ensuring

that the Nominations Committee meets
the requirements of good corporate
governance

- Promoting effective engagement with
the Group’s shareholders and other
key stakeholders

- Leading initiatives to assess the culture
across Workspace and ensuring that the
Board sets the correct tone

- Reviewing, with the Board, diversity and
inclusion initiatives

The Chair is not involved in an executive
capacity with any of the Group’s activities.

DESIGNATED NON-EXECUTIVE DIRECTOR FOR

EMPLOYEE ENGAGEMENT:

STEPHEN HUBBARD

- Representing the Board in discussions with
employees and communicating Board
decisions on specific matters

- Developing, implementing and feeding
back on employee engagement initiatives
in conjunction with management

- Communicating to employees the
outcomes and the developments made
by the Board on specific matters

SENIOR INDEPENDENT DIRECTOR:

ROSIE SHAPLAND

- Being available and providing an
alternative communication channel for
shareholders and other stakeholders, if
required, and being available to meet with
investors on request

- Providing a sounding board for the Chair

- If necessary, deputises for the Chair in his
absence and counsels all Board colleagues

- Acts as an intermediary for Non-Executive
Directors when necessary

- At least annually, leads a meeting of the
Non-Executive Directors without the
Chair present, to appraise the Chair’s
performance and to address any other
matters which the Directors might wish to
raise. The outcomes of these discussions
are then conveyed to the Chair

INDEPENDENT NON-EXECUTIVE DIRECTORS:

ROSIE SHAPLAND, LESLEY-ANN NASH,

DUNCAN OWEN, MANJU MALHOTRA

AND NICK MACKENZIE

- Constructively challenging and assisting
in the development of strategy

- Scrutinising, measuring and reviewing
the performance of the Executive
Directors and senior management against
agreed performance objectives

- Promoting the highest standards of
integrity and corporate governance

- Reviewing the succession plans for the
Board and key members of senior
management

- Determining appropriate levels of
remuneration for the senior executives

- Reviewing the integrity of financial
reporting and the systems of risk
management and financial controls

- Serving on or chairing various Committees
of the Board



131

Workspace Group PLC
Annual Report and Accounts 2023

Strategic Report

DIVISION OF RESPONSIBILITIES CONTINUED
BOARD ROLES AND RESPONSIBILITIES CONTINUED

Our Governance Financial Statements

Additional Information

EXECUTIVE

CHIEF EXECUTIVE OFFICER:
GRAHAM CLEMETT

Proposing and directing the delivery of strategy as agreed
by the Board through leadership of the Group’s Executive
Committee

Responsible for leading and managing the business and
accountable to the Board for the financial and operational
performance of the Group

Leading the Group Executive Committee in the day-to-day
running of the Group’s business in order to execute
objectives successfully

Regularly reviewing the Group’s organisational structure
and recommending changes as appropriate

Setting overall policies for recruitment, management,
staff development and succession planning and providing
updates to the Remuneration Committee

Overseeing employee initiatives, diversity and inclusion,
and employee wellbeing

Together with the Chair and the CFO, representing the
Company to its customers, suppliers, shareholders and
other stakeholders

Leading on the Group’s sustainability strategy and the
Group’s net zero carbon pathway

Corporate communications and the IR strategy

CHIEF FINANCIAL OFFICER:

DAVE BENSON

- Supports the CEO in developing the strategic direction of
the Group and works closely with the CEO and the Board
to develop and implement the Group’s strategy

- Provides financial leadership to the Group and aligns the
Group’s business and financial strategy and management
of the Company’s capital structure

- Responsible for financial planning and analysis, treasury
and tax

- Leads and monitors the effectiveness of the key finance
functions and facilitates the appropriate development
of the finance team

- Responsible for the IT function and co-ordinates and
delivers IT projects to support the growth and strategic
priorities of the Group

COMPANY SECRETARY:

CARMELINA CARFORA

- Secretary to the Board and to the Board’s Committees

- Responsible for ensuring compliance with Board
procedures and for supporting the Chair

- Advising and keeping the Board updated on corporate
governance developments

- Ensuring that the Board has high-quality information,
adequate time and the appropriate resources

- Considering the Board'’s effectiveness in conjunction with
the Chair

- Facilitating the Directors’ induction programmes and
assisting with their professional development

- Providing advice, services and support to all Directors
as and when required

- Responsible for organising the Annual General Meeting
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ur governance rramewor The role of the Board is to promote the long-term success of Workspace by setting a clear purpose and the Group’s strategy
for delivering the long-term value to our shareholders and other stakeholders.
Our governance framework supports the
gs;’s;g?&egﬁoojpg%%i %%;?Lnsggi\?erfﬁlces ( The Board delegates certain matters to its four principal committees. )
responsibility for governance within the Group.
The Board delegates certain of its ﬂ
responsibilities to its Nominations, N 1 N 1
Remuneration, Audit and ESG Committees. NOMINATIONS COMMITTEE AUDIT COMMITTEE REMUNERATION COMMITTEE ESG COMMITTEE
Further details of the work, composition, role Chaired by Stephen Hubbard Chaired by Rosie Shapland Chaired by Lesley-Ann Nash Chaired by Duncan Owen
and responsibilities of these Committees are - . . .
provided in separate reports on pages 141, 159, Membership Membership Membership Membership
172 and 178. Each of the Committees has terms Independent Independent Independent Directors
of reference which were reviewed by the Non-Executive Non-Executive Non-Executive
Committees and the Board during the year. Directors Directors Directors
The performance of each of the Committees Key responsibilities: Key responsibilities: Key responsibilities: Key responsibilities:
is assessed annually as part of the evaluation - Reviews succession plans for - Oversees the Group’s financial - Determines the Remuneration - Oversees the Group’s ESG
process described later in this report. the Board and its Committees reporting Policy for Executive Board strategy
and considers its structure, size, - Maintains and manages the Directors and considers - Monitors ESG risk and
o) composition and diversity relationship with the External whether there is a clear link opportunities
. - Supports the development of Auditor, including monitoring between performance and - Sets ESG objectives and
The Board delegates all operational matters an inclusive and diverse talent their performance and remuneration monitors progress against
to the Executive Committee, except for pipeline, and reviews supporting reappointment - Considers senior management the objectives
matters specifically reserved to the Board. initiatives to increase diversity - Reviews and monitors remuneration presented by the - Ensures reporting of ESG
The schedule of matters reserved for the - Monitors that the Board has the management of risks other than CEO issues is in line with market
B di . datl t d appropriate knowledge, skills and those related to real estate, - Reviews workforce remuneration best practice
ErIte] IS MRVISWEE] &1 ISR @IS &) Eelr a,n experience to operate effectively development and valuation and related policies
can be accessed on the.Company website at and deliver our strategy - Reviews remuneration policies
www.workspace.co.uk/investors/about-us/ - Recommends to the Board the and practices to ensure they
governance/committee-terms-of-reference. appointment of a Non- support clarity, simplicity,
Executive Director for employee transparency and alignment
Further information on the matters reserved engagement with culture
and the relationship between the Board e — — - o - - — - - - e canaE S
i i [ESG Committee >
Z?]dpggee'%gwt've COmTMIEEEE G 92 {RUE \Pages 141to 158 ) \Pages159t0171 ) \Pagesi7stoom ) | \Pages 7210177 )
®
The terms of reference of each Board DISCLOSURE COMMITTEE
. . s EXECUTIVE COMMITTEE e Sy h - . .
Smpnisseeaatbeanie Comsp e The Executive Cammitos is responsiols for the execution o o oo
tusloshie Www.workspace.c_o.uk/lnvestors/ of the Company’s strategy and the day-to-day management that information is disclosed in accordance with applicable legal
?:fzfet;ise/govemance/commlttee-terms-of- of the business. and regulatory requirements.
SUPPORTING COMMITTEES
The Executive Committee operates a number of supporting committees that provide oversight on key business activities and risk.
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NON-EXECUTIVE DIRECTORS

The Non-Executive Directors have a broad mix
of business skills, knowledge and experience
acquired across different business sectors.
This combination enables them to provide
independent and external perspectives to
Board discussions.

The Non-Executive Directors provide
constructive challenge to the Executives. The
Non-Executive Directors also help to develop
proposals on strategy and they monitor
performance.

Independence of Non-Executive Directors

During the year, the Board considered the

independence of all of the Non-Executive

Directors, save for the Chair who was deemed

independent by the Board at the date of his

appointment. The Board has reconfirmed

that the Non-Executive Directors remain

independent from executive management and

that the Non-Executive Directors are free from
any business or other relationship which could
materially interfere with the exercise of their
independent judgement. This independence

is protected by a number of mechanisms

including:

- Meetings between the Chair and the
Non-Executive Directors, individually and
collectively, without the Executive Directors
being present. These meetings are typically
held before each Board meeting and they
are used to discuss areas relevant to the
operation of the Board and the Group in
a more private setting. This year, seven
of these meetings were held

- Separate and clearly defined roles for the
Chair, as head of the Board, and the Chief
Executive Officer, as head of executive
management, as set out on pages 130 to 131

100%

NON-EXECUTIVE DIRECTOR
INDEPENDENCE

Pages 146 to 147

Board skills and experience >

The biographies of all of the members of
the Board, outlining their experience, can

be found on pages 115 to 116

The Nominations Committee oversees the
independence of the individual Non-Executive
Directors all of whom are deemed to be
independent in line with the recommendations
of the Code. Further details of this supporting
evaluation can be found on page 148.

Time commitment and external appointments
The expected time commitment of the Chair
and the Non-Executive Directors is agreed
and set out in writing in the letter of
appointment to the position, at which time the
existing external demands on an individual’s
time are assessed to confirm that individual’s
capacity to take on the role. Further
appointments which could impair the ability
to meet these arrangements can only be
accepted following approval of the Board.

When assessing additional directorships,

the Board considers the number of public
directorships held by the individual already
and their expected time commitment for those
roles (see biographies on pages 115 to 116).
The Board considers guidance published

by institutional investors and proxy advisers
as to the maximum number of public
appointments which can be managed both
effectively and efficiently.

Executive Directors may accept a non-
executive role at another company with the
approval of the Board. Graham Clemett is the
Senior Independent Non-Executive Director at
The Restaurant Group PLC.

The Board is satisfied that each of the
Non-Executive Directors can devote sufficient
time to the Company’s business to discharge
their responsibilities effectively. The Non-
Executive Directors offer strategic guidance
to Board discussions and they provide
independent decisions to their respective
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NON-EXECUTIVE DIRECTORS CONTINUED
Board and Committee duties (see the table
on page 113 for Board meeting attendance).

The biographies of all of the members of the
Board, outlining their experience and external

appointments, can be found on pages 115 to 116.

Stephen Hubbard

As in previous years, the independence of
Stephen Hubbard was specifically considered
during the year. Stephen was previously Chair
of CBRE UK, who are the Group’s external
independent valuers. Stephen retired from
CBRE UK in December 2019.

Furthermore, while he remained as Chair

of CBRE UK, he had no involvement in any
discussions or decisions regarding the
appointment of CBRE or the fees paid to them.

The appointment of CBRE is by the Directors
of the Company, acting through the
Executives, and any communication with
CBRE is entirely with them.

The Board is satisfied and it continues to
conclude that Stephen remains independent
both in character and in judgement, including
in relation to his responsibilities as Chair of
the Company.

In July 2020, Stephen stepped down from
the Audit Committee on his appointment
as Chair of the Company.

RE-ELECTION OF DIRECTORS

In accordance with the Code, all of the
Directors will submit themselves for re-election
at the AGM on 6 July 2023, except for
Stephen Hubbard who will be stepping down
from the Board and as Chair and who will not
seek re-election. Following the Board
evaluation review, detailed on page 155, and
taking into account the Directors’ skills and
experience (set out on pages 115 to 116), the
Board believes that the re-election of the
Directors is in the best interests of the
Company. The Nominations Committee of
the Group has considered their commitments
and it has concluded that the Non-Executive
Directors have sufficient time to meet their
Board responsibilities.

The explanatory notes in the Notice of Meeting
for the AGM state the reasons why the Board
believes that the Directors proposed for

re-election at the AGM should be reappointed.

Duncan Owen was appointed as Chair of
the newly formed ESG Board Committee
in April 2022.

Mr Clemett and Mr Benson each have service
contracts, details of which can be found on
page 209.

None of the Non-Executive Directors have
service contracts. Rather, the Non-Executive
Directors are given letters of appointment.
The appointments of Rosie Shapland, Lesley-
Ann Nash, Duncan Owen, Manju Malhotra and
Nick Mackenzie may be terminated by either
the Company, or any one of them, giving three
months’ notice in writing. The appointment of
Stephen Hubbard may be terminated by either
him or the Group giving six months’ notice

in writing. With effect from his appointment
as Chair, which will take effect at the close

of the Company’s AGM on 6 July 2023, the
appointment of Duncan Owen may be
terminated by either him or the Group giving
six months’ notice in writing.

The terms and conditions of appointment

of Non-Executive Directors, including the
expected time commitment, are available for
inspection at the Company’s registered office.
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The relationship between the

Board and the Executive
Committee

The Board considers there to be an
appropriate balance between Executive and
Non-Executive Directors required to lead the
business and safeguard the interests of
shareholders.

As at 31 March 2023, the Board comprised the
Chair, five Non-Executive Directors (all of
whom are independent) and two Executive
Directors. This composition meets the
requirement of the Code for at least half the
Board, excluding the Chair, to be independent
Non-Executive Directors.

The Board delegates all operational matters
to the Executive Committee except for the
matters reserved to the Board.

Executive Committee - managing the
business

The Executive Committee, which is chaired
by Graham Clemett, supports the Board
by providing executive management of
Workspace within the strategy approved
by the Board.

The Executive Committee is accountable to
the Board for implementation of the agreed
strategy. The Executive Committee monitors
customer and market trends, assesses the
implications and benefits of asset
management initiatives and oversees the
effectiveness of the governance framework.

Pages 32 to 35

Our Governance Financial Statements

Strategic Report

BOARD OF DIRECTORS

The Board is responsible for contemplating market trends and their
impact on our strategy, assessing appropriate levels of risk and setting
the objectives for the business, including the approach to ESG
matters. The Board delegates the delivery of the strategy to the
Executive Committee.

The Board comprises eight people: the
Chair, five Non-Executive Directors and
two Executive Directors

Additional Information

Key responsibilities:

- review and approval of the Group’s strategy, business objectives
and annual budgets
approval of the Group’s dividend policy and the payment and
recommendation of interim and final dividends
approval of full-year and half-year results, including the review
and approval of the going concern basis of accounting and the
viability assessment
health and safety performance across the Group
on the advice of the Nominations Committee, reviewing succession
plans for the Board and the senior management team
review and approval of corporate transactions
setting the Group’s purpose, values and standards
approval of decisions likely to have a material impact on the
Company or Group from any perspective, including, but not limited
to, financial, operational, strategic or reputational
setting the risk appetite and tolerance of the Group

The Executive Committee is responsible for managing the business,
making day-to-day operational decisions and delivering the strategy
set by the Board.

O Driving customer-led growth
O Delivering operational excellence
O Being sustainable

Key responsibilities:

O Develop the Group strategy and budget for approval by the Board

O Receive regular feedback from centre staff and take responsibility
for implementing suggestions for improvements

O Collectively responsible for the day-to-day running of the business

O Analyse and review initiatives of particular interest to the Group
and present these to the Board as appropriate

O Monitor operational and financial results against plans and budgets

O Review and approve capital expenditure within the authorities
delegated by the Board

O Develop leadership skills and the future talent of the business so
that strong succession plans are in place as the Group develops

O Receive updates on the Company’s sustainability strategy

O Consider regulatory developments

O Focus on the effectiveness of risk management and control
procedures
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Composition of the Executive Committee

The Executive Committee is collectively
responsible for day-to-day operations and
performance and successful implementation
of the Company’s strategy.

Graham Clemett
Chief Executive Officer

Will Abbott Claire Dracup
Chief Customer Officer Director of People & Culture

Graham Clemett
Chief Executive Officer

o

Paul Hewlett
Director of Strategy & Corporate
Development

Dave Benson
Chief Financial Officer

[0

Leo Shapland
Head of Portfolio Management

Carmelina Carfora
Company Secretary

Richard Swayne
Investment Director
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EXECUTIVE DIRECTOR

GRAHAM CLEMETT
CHIEF EXECUTIVE OFFICER

©

EXECUTIVE DIRECTOR

DAVE BENSON
CHIEF FINANCIAL OFFICER

CARMELINA

CARFORA
COMPANY SECRETARY

ol ©

For full details of Graham'’s,
Dave’s and Carmelina’s
responsibilities and
experience, go to pages
115 to 117.

WILL ABBOTT
CHIEF CUSTOMER OFFICER

[0

Our Governance

CLAIRE DRACUP
DIRECTOR OF PEOPLE
& CULTURE

O

Financial Statements

PAUL HEWLETT
DIRECTOR OF STRATEGY &

CORPORATE DEVELOPMENT 9

Additional Information

LEO SHAPLAND
HEAD OF PORTFOLIO
MANAGEMENT

[0

RICHARD SWAYNE
INVESTMENT DIRECTOR

Specific responsibilities:
Marketing, brand
development and customer
engagement.

Specific responsibilities:
HR; training and staff
development; management
of the head office, personal
assistants and admin teams;
internal culture; business
centre support including
management of the relief
team; health and safety;
monitoring of customer
service; Chair of the Social
Sustainability Committee
and responsible for delivery
of all social sustainability
initiatives.

Specific responsibilities:
Corporate strategic
initiative development and
execution; investor relations
strategy.

Specific responsibilities:
Asset management,
development and
operational performance
of the portfolio including
lettings, lease renewals,
property management,
management of the centre
and facilities team and
ESG matters.

Specific responsibilities:
Investment strategy,
acquisitions and disposals,
and valuations.

Background and

relevant experience:

Will joined Workspace

in 2020, having spent over
20 years in marketing roles
across a diverse range of
businesses. After beginning
his career in advertising,
Will worked in digital media,
FMCG, financial services
and travel sectors. Prior

to Workspace, Will was
Marketing Director at Hiscox
during a significant period
of growth for the insurer,
and more recently was Chief
Marketing Officer of Neilson
Active Holidays.

Background and

relevant experience:

Claire joined Workspace

in 1995, initially as a Centre
Manager before progressing
to Portfolio Manager. In
2008, Claire became Head
of Support Services and she
was responsible for facilities
management, security,
health and safety and
business centre support,
which included recruitment,
training and improvements to
service and quality control.

Background and

relevant experience:

Paul joined Workspace

as Director of Strategy &
Corporate Development in
2021. He was previously
Executive Director of the
UK investment Banking Real
Estate team at J.P. Morgan
Cazenove. Paul has over 20
years of Corporate Finance
advisory and Corporate
Broking experience,
advising companies across
the real estate sector on
corporate strategy and a
wide variety of transactions,
most notably focused on
Mergers & Acquisitions and
Equity Capital Markets.

Background and

relevant experience:

Leo joined Workspace

in March 2022 from Aviva
Investors, where he was
Head of UK Real Estate
Asset Management,
responsible for the strategy
and financial performance
of a large, diversified
national property portfolio.
Prior to that, Leo spent ten
years at Tishman Speyer,
holding a number of roles
in investment, development
and asset management in
the firm’s London, San
Francisco and Seattle offices.

Background and

relevant experience:
Richard joined Workspace
in November 2014 as an
Investment Manager. He
was promoted to Head of
Investment in October 2017
and to Investment Director
in April 2020. Prior to
joining Workspace, Richard
qualified as a chartered
surveyor and he worked
for Cushman & Wakefield
Investors and LFF Real
Estate Partners.
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THE RIGHT SKILLS AND EXPERIENCE TO DRIVE LONG-TERM SUCCESS

Executive and
Leadership

Property and
Real Estate

Corporate

Financial Governance

Customer and
Marketing People

m
[
@

Executive Directors
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Claire Dracup
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Paul Hewlett

Leo Shapland

Richard Swayne
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THE RIGHT BALANCE TO DRIVE LONG-TERM SUCCESS

GENDER DIVERSITY OF EXECUTIVE COMMITTEE' AND DIRECT REPORTS

AS AT 31 MARCH 2023

® Female

® Male

1.

We consider the Executive Committee to be ‘senior
management’ as defined by the UK Corporate
Governance Code 2018.

ETHNIC DIVERSITY OF EXECUTIVE COMMITTEE? AND DIRECT REPORTS

AS AT 31 MARCH 2023

@ Asian/Asian British - Indian 2
® Black/African/Caribbean/Black British - Other 1
® White - Other 1

White - English/Welsh/Scottish/Northern Irish/British 21

2. We consider the Executive Committee to be ‘senior
management’ as defined by the UK Corporate
Governance Code 2018.
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Q: How do you ensure the employee voice
is heard in the boardroom?

(e —
Information flow to the Board

y

Board meetings in 2022/23

O

SCHEDULED BOARD INPUTS 2022/2023

One-to-one meetings
One-to-one meetings are
held between new Directors
and senior management

as part of the induction
process. The CEO and the
CFO meet with senior

management individually
to discuss operations and
performance, after which,
the CEO and/or the CFO
will report back to the
Board on matters that
require discussion.

Presentations

from brokers

Board presentations
Employees below Board
level are invited to present
to the Board on operational
topics. During the year, our
Director of Strategy &
Corporate Development
gave several Board updates
on our integration of McKay
and our Head of Portfolio
Management updated the
Board on the key
development projects being
undertaken by the Group.
There were also updates
from our Head of
Sustainability and Chief
Customer Officer.

T

External speaker on
broader market trends

Employee engagement
The Chair held several
meetings with staff as part
of his role as Non-Executive
Director responsible for
employee engagement and
our annual employee survey
also collected feedback
from staff during the year.

Further details on these
and the Group’s other
employee engagement
initiatives during the year
can be found on pages 21,
122 and 139.

Feedback from these
initiatives was then
presented to the Board.

AD HOC BOARD INPUTS IN 2022/23

Updates from
legal advisers

Stephen Hubbard
Non-Executive Director for employee
engagement

BREAKFAST SESSIONS HELD

This is my third year as the designated
Non-Executive Director for employee
engagement and our breakfast sessions this
year, were each attended by an eclectic mix
of centre and head office staff. These sessions
provide a vital link between our employees
and the Board and have proved a great
opportunity to hear feedback directly from
employees and get an insight into our culture.
I've really enjoyed seeing Workspace’s
dynamic culture and values in action. Following
the breakfast sessions, | report to the Board
on the discussions held and the key themes
raised. As a Board we also receive regular
updates on our staff and their feedback from
the Executive Committee, including the results
of our annual staff survey.

Q: What were the key themes raised this year?
It was great to gain insight on our day-to-day
operations and the many ideas and areas for
improvement shared by our staff. The issues
raised ranged from how to continue to improve
customer experience, communications and
the impact of energy prices on our customers.
| was pleased to hear overwhelming positive
feedback on our initiatives to promote our
culture and collaboration across the business,
including our inaugural employee shadowing
days, town hall events and training facilities.
See page 21 for further details.

Q: What does the Board want to focus on
in the next year?

We plan to continue building on the Group’s
open and transparent culture, and focus on
how we can support our staff in their roles at
the Group. We are also continuing our focus
on diversity and inclusion, with a number

of new initiatives planned to further our
commitment in this area. | look forward to
hearing feedback from staff on those new
initiatives.
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Information and support to the Board

The Board and its Committees are provided
with comprehensive papers in a timely
manner to enable members to be fully briefed
on matters to be discussed at their meetings.

In consultation with the Chair, the CEO and
CFO, the Company Secretary manages the
provision of information to the Board for
their formal Board meetings and at other
appropriate times.

The CEO and CFO keep the Board appraised
of business matters relating to the Group on
a timely basis. They provide various updates
to the Board on many aspects of the
business, ranging from trading performance,
progress being made on our refurbishment
and redevelopment projects, the rationale for
acquisitions and disposals and how these are
aligned to strategy. The CEO and CFO also
inform the Board on the discussions held with
analysts, investors and other stakeholders.

The Chair of each Committee separately
engages with Executive Committee members
and other staff relevant to their roles, as well
as meeting with relevant external advisers.

The Company Secretary and external advisers
periodically update the Board on regulatory
changes. This year, these have included the
introduction of the Register of Overseas
Entities, recent FCA enforcement decisions
and updates in corporate governance
guidance.

The Board utilises an electronic Board paper
system which provides immediate and secure
access to Board papers and materials. Prior
to each Board meeting, the Directors receive
the agenda and supporting papers through
this system meaning that they have the latest
and the most relevant information in advance
of the meeting.

Strategic Report Our Governance

After each Board meeting, the Company
Secretary operates a comprehensive follow-
up procedure to enable actions to be
completed as agreed by the Board.

The Directors have access to the advice of
the Company Secretary, Carmelina Carfora.
Her biography can be found on page 117.

At the direction of the Chair, Carmelina is
responsible for advising the Board on matters
of corporate governance and compliance with
Board procedures.

How the Board discharges its responsibilities
The Board discharges its responsibilities
through an annual programme of Board and
Committee meetings which are scheduled
throughout the year, with main meetings
timed around the Group’s financial calendar.
Additional meetings are convened to consider
an annual cycle of topics, including the annual
strategy day, key management and financial
updates, review of risk as well as the approval
of acquisitions and refurbishment
programmes. In the year ended 31 March
2023, the Board met formally on seven
occasions, including a strategy day in
September 2022. Supplementary meetings

or conference calls are held between formal
Board meetings as required.

The Board engaged with the Group’s advisers
during the year and there was a presentation
from the Group’s brokers and PR advisers in
September 2022. The Group’s valuer, CBRE,
presented to the Board in May 2022 and
November 2022. The CBRE presentation
covered the valuation of the property
portfolio and the wider market in which the
Group operates. Knight Frank, the Group’s
former valuer for the McKay portfolio of
properties, presented to the Board in
November 2022.

Financial Statements Additional Information

The Directors are expected to attend all
meetings of the Board, the Committees on
which they serve and the AGM, and to devote
sufficient time to the Group’s affairs, to enable
them to fulfil their duties as Directors.

Should the Directors be unable to attend
meetings, they would be provided with papers
to allow them to make their views known to
the Chair ahead of that meeting.

Prior to each Board meeting, and periodically,
the Chair meets the Non-Executive Directors
without the Executive Directors present,

and maintains regular contact with the CEO,
CFO and with other members of the
management team.

If any Director has concerns about the running
of the Group or proposed action which cannot
be resolved, these concerns are recorded in
the Board minutes. No such concerns arose
during the year under review.

Training and development

With the ever-changing environment in which
Workspace operates, it is important that the
Board maintains a good working knowledge
of the property industry and how the Group
operates within its sector, as well as remaining
aware of recent and upcoming developments
in the wider legal and regulatory environment.

Directors attend external seminars and
briefings in areas considered appropriate

for their own professional development. This
training is designed to build upon the diverse
range of experience that each Director brings
to the Board. The Company Secretary
provides regular updates on legal, regulatory
and corporate governance matters. As
required, Workspace invites external
professional advisers to provide training and
updates on their specialist areas. Updates
and training are not solely reserved for
legislative developments but they aim to
cover a range of issues including, but not
limited to, market trends, the economic and
political environment, ESG, technology and
social considerations.

The Directors are invited to identify areas in
which they would like additional information
or training, following which the Company
Secretary will arrange for the necessary
resources to be put in place. The resulting
sessions may be internally or externally
facilitated.

This year, the Directors have received updates

and presentations on the following areas:

- Governance and regulatory developments

- ESG commitments and net zero carbon
pathway

- Data protection compliance

- Executive remuneration trends and best
practice, includi