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Background

- Pursuant to Article 113 of the Company’s articles of association (the “Articles”),
subject to the provisions of the Articles, the Board of Directors are responsible for the
management of the Company’s business, for which purpose they may exercise all the
powers of the Company.

- Pursuant to Article 132 of the Articles, subject to the provisions of the Articles, the
Directors may delegate any of the powers conferred to them under the Articles to
such persons or committees, by such means, to such an extent, in relation to such
matters or territories, and on such terms and conditions as they think fit.

- This Schedule sets out those matters which are reserved to the Board. Any matter set
out below may also be subject to shareholder, regulatory or other third party approval.

- Some matters which the Board considers suitable for delegation are contained in the
terms of reference of the relevant Committee of the Board and in the Company’s
Delegation of Authority Policy. Note that some matters are not suitable for complete
delegation in light of either the requirements of the UK Companies Act 2006 (the
“Act”) or the UK Corporate Governance Code 2024 (the “Code”). On this basis, some
matters which are reserved to the Board are noted as being “on recommendation”
from a Committee.

- Any matters which are not set out in this Schedule, in the terms of reference of a
relevant Committee of the Board, or in the Company’s Delegation of Authority Policy
are deemed to have been delegated to the Chief Executive Officer (“CEQ”). The CEO
may delegate powers relating to these matters to such persons or committees, by
such means, to such an extent, in relation to such matters or territories, and on such
terms and conditions as they think fit.

- In carrying out its duties, the Board will act in accordance with relevant legislative and
regulatory requirements as well as its articles of association. In particular, it will take
into account the directors’ duties contained in the Act, and will consider the factors
listed in section 172 of the Act and any other relevant factors.

- For the purposes of this Schedule any phrase introduced by the term “includes”,

“‘including”, “in particular” or any similar expression shall be construed as illustrative
and shall not limit the sense of the words preceding those terms
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1.

1.1.
1.1.1.

1.1.2.
1.1.3.

1.1.4.

1.2.
1.2.1.

1.2.2.

1.2.3.

1.2.4.
1.2.5.
1.2.6.

1.2.7.

1.3.
1.3.1.

1.3.2.

Matters Reserved to the Board

Purpose and strategic direction

Responsibility for the Group’s overall commercial strategy and business plan,
including:

- formulation of the Group’s purpose, vision, values and strategy and monitoring
and assessment of the Group’s cultural alignment with the same, including
evaluation of any corrective action implemented by management;

- formulation of the Group’s long term strategic and operational objectives and
any material changes to the same, including ensuring that the Group has the
necessary financial and human resources to meet such objectives and
measure performance against the same;

- approval of the Group’s annual Business Plan and any material changes to the
same

Assessment of the basis on which the Group generates and preserves value

Any decision to extend the Group’s activities into any new line of business or
geographic area

Any decision to cease to operate all or any material part of the Group’s activities in
any existing line of business or geographic area

Structure and capital

Subject to requisite shareholder approval, approval of any change to the Company’s
articles of association or other constitutional documents

Approval of any change to the Company’s capital structure, including:

- any increase or reduction of capital (other than pursuant to employee share
schemes);

- any share buyback (including through the use of any shares which may be held
in treasury)

Approval of any change to the Company’s listing arrangements on either the London
Stock Exchange or the Johannesburg Stock Exchange or Euronext Dublin

Approval of any change to the Company’s status as a public limited company
Any decision to wind-up, dissolve or otherwise liquidate the Company or its business

Approval of any material change to the Group’s corporate structure, excluding
(without limitation) the dissolution, strike-off or liquidation of any subsidiary of the
Group as part of an ordinary course entity rationalisation process

Approval of any material change to the Group’s management or control structures

Risk management and internal controls

Oversight of the Group’s operations, ensuring the maintenance of sound risk
management and internal control systems (including financial, operational and
compliance), adequate accounting and other records and compliance with statutory
and regulatory obligations

Assessment of the Company’s emerging and principal risks, mitigation activities in
respect of the same and the process to identify future emerging risks
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1.3.3.

1.3.4.

1.3.5.

1.3.6.

1.3.7.

1.3.8.
1.3.9.

1.4.

1.41.
1.4.2.

1.4.3.

1.4.4.

1.4.5.

1.4.6.

1.4.7.

1.4.8.

1.5.

1.5.1.

1.5.2.

1.5.3.

1.5.4.

Review, on an at least annual basis, the effectiveness of the Group’s risk and control
processes to support its strategy and receipt of regular updates on the same

Determination of the nature and extent of the principal risks the Group is willing to
take in order to achieve its long term strategic and operational objectives

Approval of any statement as to the Group’s risk appetite, including that set out in
the annual report and accounts

Approval of procedures, systems and controls for the detection and prevention of
fraud, the prevention of bribery and the safeguarding of the Group’s assets

Approval of the overall levels of insurance for the Group, including directors’ and
officers’ liability insurance

Approval of any Director indemnification arrangements

Reviewing the Company’s arrangements for the workforce to raise concerns, in
confidence and (if they wish) anonymously, about any matter relating to the Group,
together with any reports arising from their operation. The Board shall ensure that
arrangements are in place for the proportionate and independent investigation of
such matters and for follow-up action

Financial direction
Approval of the Group operating budget

Review of operational results, including rental income, operating expenses,
vacancies and general and administrative expenses

Approval of entry into any new facilities of more than £50m, or the seeking of
waivers or amendments to the terms of any existing facilities of more than £50m, or
any other debt finance transactions of more than £50m

On recommendation from the Audit Committee, approval of any significant changes
to the Company’s accounting policies and practices

Approval of the Company’s general treasury and foreign exchange policy and
practices (including foreign currency exposure and the use of derivative
instruments), and any significant changes to the same

Approval of the Group’s taxation policy, including any decisions relating to the
Company’s status as a Real Estate Investment Trust

Approval of any material changes in major banking relationships, excluding (for the
avoidance of doubt) any changes to bank account signatories

Approval of any political donation, subject to having in place the necessary authority
from the members of the Company pursuant to the requirements of the Act

Contracts, agreements and arrangements

Approval of any contract or business arrangement in which a director has or may
have an interest

Approval of any related party or significant transaction (each as defined by the UK
Listing Rules)

Approval of any matters required by the Delegation of Authority Policy approved by
the Board

Approval of any material contract (other than an occupational lease) outside the
ordinary course of business
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1.5.5.

1.6.

1.6.1.

1.6.2.

1.6.3.

1.6.4.

1.7.

1.7.1.

1.7.2.

1.7.3.

1.7.4.

1.7.5.

1.7.6.

1.7.7.

1.7.8.

1.8.

1.8.1.

Approval of, and any material amendment to, the Delegation of Authority Policy

Litigation and investigations

Any decision to commence or defend any litigation, arbitration or other form of
dispute resolution (excluding uncontested property litigation under the Landlord and
Tenant Act 1954) where the potential exposure for the Group is more than £10m

Any decision to settle any dispute where the Group’ share of the amount of any such
settlement is more than £10m

Any decision to waive any liability owed to the Group where the Group’s share of the
amount of such waiver is more than £10m

Notification of any:

- decision by management to commence or defend any criminal proceedings in
accordance with the Delegation of Authority Policy;

- litigation involving any government or regulatory authority, or any investigation
by any regulatory authority;

- dispute which is reasonably determined by the General Counsel & Company
Secretary to have material potential for negative adverse publicity in respect of
the Group

Investor relations, reporting to shareholders and stakeholder engagement

Approval of the annual report and accounts (including the corporate governance
statement and directors’ remuneration report)

Approval of the dividend policy, including the declaration of any interim dividend and
the recommendation of any final dividend, and any decision as to the availability of a
scrip dividend or dividend reinvestment programme

On recommendation from the Audit Committee, approval of:

- the half year and full year financial results announcements and associated
financial statements; and

- any other formal announcements relating to the Company’s financial
performance

Approval of any notice of general meeting and associated documentation
Approval of any circular, prospectus or listing particulars

Except where such announcement is within the remit of the Disclosure Committee in
accordance with its Terms of Reference, approval of any announcement concerning
matters decided by the Board

Any decision to make any form of takeover offer and any decision as to how to
respond to any form of takeover offer or approach in respect of the Company

Review of and receipt of reports on shareholder and other stakeholder engagement
activities, save for such activities that fall within the scope of any Committee’s
responsibilities

Corporate governance

Approval of the Company’s corporate governance arrangements, including the
Company’s compliance with the Code, taking account of any relevant
recommendations by the Nomination & Governance Committee
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1.8.2.

1.8.3.

1.8.4.

1.8.5.

1.8.6.
1.8.7.

1.8.8.
1.8.9.
1.8.10.

1.8.11.

Oversight of the Company’s compliance with the Act, the UK Listing Rules, the
Prospectus Rules, the Disclosure Guidance and Transparency Rules, the UK Market
Abuse Regulation, the UK Bribery Act and other relevant laws taking account of any
relevant recommendations by any Committee in relation to matters within its
responsibilities

Approval of the division of responsibilities between the Chair, the Chief Executive
Officer, the Senior Independent Director and the Designated NED for Colleague
Engagement

Review of the results of a formal, rigorous annual review of the performance of the
Board, its Committees and individual Directors (including an externally facilitated
board evaluation process at least once every three years) and taking action in
relation to the same (responsibility for determining the process for any such review
and the appointment of any external evaluators is delegated to the Nomination &
Governance Committee)

Determination of the independence of non-executive Directors in accordance with
the Code

Approval of any actual or potential Directors’ conflict of interest

Any decision to create a new Committee of the Board or to amend materially or
terminate any existing Committee of the Board

On recommendation from the relevant Committee, approval of the terms of
reference of any Committee of the Board and any material changes to the same

Review of reports received from Committees of the Board on their activities and
decisions

Approval of any amendment to this Schedule and the delegation of the Board’s
powers

Approval of the following Group policies and any material revisions to the same:

- Board diversity, inclusion and equal opportunity policy (on recommendation
from the Nomination & Governance Committee);

- Anti-bribery and corruption policy (on recommendation from the Audit
Committee);

- Business continuity policy;

- Charitable donations policy;

- Code of Conduct;

- Communications policy;

- Corporate social responsibility policy;

- Data protection policy (on recommendation from the Audit Committee);

- Environment, energy, climate, biodiversity and responsible procurement
policies;

- Health and safety policy;

- Political donations policy;

- Share dealing policy;

- Whistleblowing policy (on recommendation from the Audit Committee)
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1.8.12. Confirmation that workforce policies and practices are consistent with the Group’s
values and support the long-term, sustainable success of the Company

1.8.13. Approval of any modern slavery and human trafficking statement required to be
issued by the Company in accordance with the Modern Slavery Act

1.9. Appointments and memberships of the Board

1.9.1.  On recommendation from the Nomination & Governance Committee, and in each
case with a view to ensuring any appointment is based on merit and objective
criteria and promotes diversity of gender, social and ethnic backgrounds as well as
cognitive and personal strengths, approval of:

- any changes to the structure, size and composition of the Board;
- any appointment or re-appointment to the Board;

- the continuation in office of any Director, including the suspension or
termination of any executive Director as an employee of the Company;

- succession planning for the Board and senior management;

- in respect of each Committee of the Board, the overall membership of that
Committee and the appointment of its Chair;

- the selection of:
+ the Chair of the Board;
» the Senior Independent Director;
+ the Chief Executive Officer;
1.9.2. the terms of appointment of the Chair and the non-executive Directors;

1.9.3. additional appointments to boards other than the Board of the Company in respect
of any Director

1.9.4. Approval of appointment and removal of the Company Secretary

1.10. Remuneration

1.10.1. Approval of the remuneration of each of the non-executive Directors (subject to the
articles of association of the Company from time to time and excluding the Chair of
the Board), the non-executive directors having recused themselves from the relevant
discussion. The remuneration policy in respect of the Chair of the Board, the
Executive Directors, the Company Secretary and the members of the Group
Executive Committee are delegated to the Remuneration Committee.

1.11. People

1.11.1. On the recommendation of the Nomination & Governance Committee, the selection
of one or more methods of workforce engagement in accordance with the Code and
approval of any material change to such method(s)

1.11.2. Approval of any material change in the rules or funding of the Company’s pension
schemes (including changes in fund management)
1.12. Appointment and removal of advisers

1.12.1. Approval of the appointment and removal of the Company’s principal advisers
including:

- Financial advisers;
- Investment bankers;
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- Brokers;
- Property valuers
1.12.2. On recommendation from the Audit Committee, approval of:

- any appointment, re-appointment or removal of the existing auditor to be put to
shareholders for approval;

- the audit scope memorandum and the auditor’s engagement letter;

- the Audit Committee’s report on the qualification, expertise and resources,
effectiveness, independence and objectivity of the auditor

1.12.3. Approval of the appointment of any firm of consultants or professional advisers for a
non- capital project (including external legal counsel) where fees are expected to be
more than £10m

Adopted by the Board on 5 December 2024
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