
Chair’s statement

Dear shareholder, 

2025 was a mixed year for the sector. The start  
of the year saw rapid progress on planning reform, 
and we expect this will allow us to increase  
our build rate over the next stage of the cycle. 
Interest rates reduced since the previous year, 
which, together with wage growth, has allowed 
affordability to begin to repair. On the other hand, 
we know affording a home remains a challenge  
for many potential customers, especially first  
time buyers. 

Following a promising start to the year, consumer 
sentiment began to weigh on our market limiting 
our sales progress, particularly in the second half  
of 2025.

Despite this, homebuilding remains a highly 
attractive market. In October 2025, our executive 
management laid out our vision for the next phase 
of the cycle, setting our targets for the next three 
to five years. 

Our plan builds on the elements within our control 
and will enable us to deliver growth in a supportive 
market. Pages 38 to 45 provide an overview of 
our 2025 performance, with our strategy and 
medium term targets outlined in the Chief 
Executive’s review on pages 13 to 18 and the  
Board’s strategic focus during the year set  
out on pages 102 to 104.

Managing responsibly  
through the cycle

As we focus on controlling the controllables,  
good governance remains key. Our ethos as  
a Board, to optimise current conditions while 
managing the business in the best long term 
interest of our stakeholders, is unchanged.  
To put it another way, we manage the business  
to maximise potential at each stage of the cycle. 

The health and safety of our customers and 
employees is always our number one priority  
in all markets. Health and safety is discussed in 
every Board, Group Management Team (GMT) 
and local regional management team meeting 
across the country. 

We are also focused on the fire safety remediation 
of legacy buildings to bring them into compliance 
with revised fire safety standards. We increased 
the pace of activity in 2025. As the fire safety 
guidelines have evolved, new intrusive 
investigations uncovered additional work on 
known buildings. Therefore, we increased our 
provision in the year by c.£226 million, reflecting 
updated safety guidelines and our commitment  
to resolve these issues as quickly as possible.
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Controlling  
the controllables
“We are focused on optimising the controllable factors  
to drive performance and best position the business  
for the significant opportunities ahead.”
Robert Noel 
Chair



Chair’s statement continued

Distribution Policy 

We recognise the importance of cash returns  
to shareholders and have demonstrated our 
commitment to making significant distributions, 
returning over £2.8 billion since the introduction  
of our Dividend Policy in 2018. 

At our full year results on 5 March, we updated 
our Distribution Policy, whilst maintaining our 
returns at 7.5% of net assets per annum, or  
at least £250 million, in two equal instalments.  
It is the Board’s intention to return a minimum of 
5.0% of net assets as an annual ordinary dividend, 
with a further 2.5% of net assets returned annually 
either by way of ordinary cash dividend or a share 
buyback as considered appropriate by the Board.  
The Board believes that the greater flexibility 
provided by this approach is in the best interests 
of all shareholders.

In line with this updated Distribution Policy,  
and subject to shareholder approval, the Board 
announced a 2025 final dividend of 2.95 pence 
per share (totalling c.£105 million). We also 
announced a share buyback of £52 million 
intended to be completed by the end of June 
2026. This results in a total 2025 distribution, 
including the interim dividend of £165 million,  
of c.£322 million.

Going forward, in line with our established capital 
allocation framework, we remain committed to 
returning excess cash to shareholders as the 
cycle evolves. The method of return of any  
excess cash (share buyback or special dividend) 
will be considered at the appropriate time.

Stakeholder engagement 

I am pleased that the 2025 employee survey 
again showed excellent engagement with a score 
of 92% (2024: 93%) and a response rate of 72% 
(2024: 73%). This is testament to the continued 
commitment of our teams.

In 2025, the Board continued to visit our regional 
businesses and development sites and were 
fortunate to meet many of our highly dedicated 
employees who are happy to go the extra mile  
for our customers and our Company. 

We continue to promote the employee voice 
through our local and national employee forums. 
Through Mark Castle, in his role as Employee 
Champion, we receive an employee engagement 
update at each Board meeting, during which 
Directors also share an overview of engagement 
activities undertaken since the previous meeting. 

Regular engagement with our shareholders 
remains highly important to the Board. During  
the year, the Executive Directors and I actively 
engaged with institutional shareholders, including 
the executive management’s trip to see our  
North American investors. 

In addition, Jitesh Gadhia undertook an extensive 
shareholder consultation process with our  
largest shareholders as part of the Directors’ 
Remuneration Policy review. These constructive 
discussions resulted in valuable input from our 
shareholders that helped shape our new Policy.

We look forward to meeting shareholders at the 
Annual General Meeting (AGM), which will again 
take place at the Crowne Plaza Hotel, Gerrards 
Cross on Tuesday 28 April 2026. As usual, 
shareholders will also be able to submit their  
vote in advance by proxy and email questions  
in advance of the meeting. 

Closure of Competition and 
Markets Authority investigation

We welcomed the announcement from the UK 
Competition and Markets Authority (CMA) on  
30 October 2025 that it closed its investigation 
into the conduct of seven homebuilders including 
Taylor Wimpey, accepting voluntary commitments 
from all parties involved. 

The voluntary commitments which included  
a contribution to the Government’s Affordable 
Homes Programme (of which Taylor Wimpey’s 
share was £15.8 million), do not constitute any 
admission of wrongdoing and the resolution 
allows us to focus on delivering much needed 
new homes for the UK.

Delivering growth, unlocking 
value and maximising returns

In October we set out our investment case, 
illustrated in the opening pages of this report,  
to remind the market of why Taylor Wimpey  
is a compelling opportunity. Our teams have 
worked hard to best position us for the 
opportunities ahead.

We are pleased to have set out ambitious but 
realistic medium term targets that build on the 
elements within our control and on driving 
stakeholder value from our assets.

This is a shared focus across the business and, 
while there will always be challenges facing our 
industry, I am confident that we have the land,  
the teams and the culture in place to deliver 
growth, unlock value and maximise returns  
for our stakeholders.

Robert Noel 
Chair

We undertook an extensive 
shareholder consultation 
process with our largest 
shareholders as part of the 
Directors’ Remuneration 
Policy review.”
Robert Noel 
Chair
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