
Audit Committee

“The Committee has balanced its 
oversight of financial reporting with  
its review of the effectiveness of the 
Group’s risk management and internal 
control framework.”

Scilla Grimble, Audit Committee Chair

Nomination and 
Governance Committee

“We remain focused on ensuring that 
there are strong succession pipelines 
into our various senior leadership roles.”

Robert Noel, Nomination and 
Governance Committee Chair

Remuneration Committee

“We seek to ensure executive 
remuneration outcomes are fair, support 
long term value creation and reflect  
the views of our shareholders.”

Lord Jitesh Gadhia,  
Remuneration Committee Chair
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Governance at a glance

Fully compliant
In 2025, we complied with all of 
the principles and provisions set 
out in the 2024 UK Corporate 
Governance Code (the 2024 
Code), published by the Financial 
Reporting Council on its website, 
which sets out standards of good 
practice for listed companies such 
as Taylor Wimpey.

  Read more on pages 100 and 101

Chair and Non Executive Director tenure

6 years

3 years

1 year

6 years

5 years

5 years

3 years

Robert Noel

Irene Dorner

Lord Jitesh Gadhia

Scilla Grimble

Mark Castle

Clodagh Moriarty

Martyn Coffey

Board and Committee meeting attendance

Board
Audit  

Committee

Nomination and  
Governance 
Committee

Remuneration  
Committee

Robert Noel 9/9 – 3/3 5/5
Jennie Daly 9/9 – – –
Chris Carney 9/9 – – –
Mark Castle 9/9 3/3 3/3 5/5
Martyn Coffey(a) 8/9 2/3 2/3 –
Irene Dorner 9/9 – 3/3 –
Lord Jitesh Gadhia 9/9 – 3/3 5/5
Scilla Grimble 9/9 3/3 3/3 –
Clodagh Moriarty 9/9 – 3/3 5/5

(a)	Martyn Coffey was unable to attend the meetings held on 25 February 2025. He had advised the 
Chair and the Group General Counsel and Company Secretary of his unavailability on this date 
prior to his appointment in December 2024.

Board skills matrix

Operational Financial Property
Customer 

service Economics
Public  
sector Risk IT ESG Strategy Construction

Supply chain 
and  

manufacturing

Robert Noel

Jennie Daly

Chris Carney

Mark Castle

Martyn Coffey

Irene Dorner

Lord Jitesh Gadhia

Scilla Grimble

Clodagh Moriarty

Total 9 7 6 4 2 2 7 3 9 9 4 3

Board age diversity

 1 40–50

 4 51–60

 4 61–75

Board gender diversity

 4 Female

 5 Male

Ethnicity

 1 Ethnic minority

 8 White

Independence (excluding the Chair)

 2 Executive 
    Directors
 5 Independent Non 
    Executive Directors
 1 Non-independent Non 
    Executive Director

Board roles

 1 Chair

 2 Executive Directors

 6 Non Executive 
    Directors

Board 
overview
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Date of appointment 
Appointed as a Non Executive Director on 
1 October 2019. Appointed as Chair on 27 April 2023

Board tenure
6 years

Skills and attributes which support strategy  
and long term success
•	 A former commercial business leader with  

a long track record in the property sector  
and operating in a cyclical environment

•	 Experience of chairing a FTSE 250 company
•	 Ability to challenge while working collegially 

and developing strong relationships among 
key stakeholder groups

Career and experience
Robert served as Chief Executive of Land Securities 
Group PLC from 2012 to 2020. He was previously 
Property Director at Great Portland Estates plc  
and a Director of Nelson Bakewell, the property  
services group. He is also a former President of  
the British Property Federation.

External appointments
•	 Chair at Hammerson plc
•	 Trustee of the Natural History Museum
•	 Non Executive Director at GMS Estates Limited

Date of appointment
Appointed as Group Operations Director on 
20 April 2018. Appointed as Chief Executive  
on 26 April 2022

Board tenure
7 years

Skills and attributes which support strategy  
and long term success
•	 Exceptional leadership and a razor-sharp focus  

on operations and strategy execution
•	 Broad knowledge of the homebuilding and  

land and planning sectors
•	 Proactive approach to stakeholders and their 

key priorities, with extensive customer and  
people-focused skills

Career and experience
Before becoming Chief Executive, Jennie had been 
Group Operations Director since 2018. Jennie joined  
the Company from Redrow plc in 2014 as UK Planning 
Director, progressing to UK Land Director in 2015. 
Jennie’s previous roles include Managing Director of 
Harrow Estates plc and strategic land oversight at 
Westbury plc. Following her appointment as Chief 
Executive on 26 April 2022, Jennie has full day to day 
responsibility for delivering the Company’s strategy  
in a profitable, safe and environmentally responsible 
manner. Jennie was previously a Non Executive  
Director of the Peabody Trust.

External appointments
•	 Member of the Board at the Home  

Builders Federation
•	 Non Executive Director at New Homes Quality  

Board Limited
•	 Member of the Board of the Construction Skills 

Mission Board

Date of appointment
20 April 2018

Board tenure
7 years

Skills and attributes which support strategy  
and long term success
•	 A wealth of experience in the homebuilding industry
•	 Extensive knowledge of the Company’s operational 

affairs, including treasury, pensions, information 
technology and tax matters

•	 In-depth insight into the Company’s risk environment

Career and experience
Chris is a Chartered Accountant and has worked  
in private practice with Deloitte and in-house for 
Associated British Foods plc. Since joining in 2006,  
he has successively held the roles of Group Financial 
Controller, Finance Director of Taylor Wimpey UK, 
Managing Director of the Company’s South Thames 
regional business, and Divisional Chair for the London 
and South East Division.

As Group Finance Director, Chris has operational 
responsibility for managing the Company’s finances  
and also oversees the information technology and 
pension functions.

External appointments
•	 None

Robert Noel
Chair

Jennie Daly CBE
Chief Executive

Chris Carney
Group Finance Director

N R

Key

A Audit Committee

R Remuneration Committee

N Nomination and Governance Committee

Committee Chair

A diverse set  
of skills and 
relevant industry 
experience

Board of Directors
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Date of appointment
Appointed as a Non Executive Director on 1 June 2022. 
Appointed as the Board’s Employee Champion on 
27 April 2023

Board tenure
3 years

Skills and attributes which support strategy  
and long term success
•	 Extensive operational insight and knowledge of the 

construction sector, with particular focus on supply 
chain, production and innovation

Career and experience
Mark was Chief Operating Officer of Mace Group and 
previously held executive roles at Structuretone Inc and 
Wates Group Ltd. In addition, Mark was Chair of Build 
UK from 2017 to 2019.

External appointments
•	 Chair of Eleco plc
•	 Chair of Triangle Group 
•	 Chair of Speller Metcalfe

Date of appointment
1 December 2024

Board tenure
1 year

Skills and attributes which support strategy  
and long term success
•	 Valuable knowledge of the building industry,  

with a particular focus on building products 
manufacturing and distribution

Career and experience
Martyn was the CEO of Marshalls plc for over  
10 years and prior to this he was the CEO of  
Baxi Group and Divisional CEO of BDR Thermea.  
In addition, Martyn was a Non Executive Director  
of Eurocell Plc for eight years.

External appointments
•	 Non Executive Director of Luceco plc

Date of appointment
Appointed as a Non Executive Director on 1 December 
2019. Appointed as Chair on 26 February 2020. 
Stepped down as Chair and appointed as a non-
independent Non Executive Director on 27 April 2023

Board tenure
6 years

Skills and attributes which support strategy  
and long term success
•	 Extensive executive experience operating in  

highly regulated industries, with a strong ability  
to communicate effectively and develop  
stakeholder relationships

Career and experience
Irene has held a number of senior positions at HSBC 
including CEO of HSBC Malaysia, CEO and President of 
HSBC in the United States, Group Managing Director of 
HSBC Holdings and member of the Group Management 
Board. Irene was Chairman of Virgin Money (UK) plc  
for seven months prior to its acquisition in 2018 and  
was also a Non Executive Director of AXA SA and 
Rolls-Royce Holdings plc.

External appointments
•	 Non Executive Director of Control Risks
•	 Honorary Fellow of St. Anne’s College, Oxford
•	 Trustee of the South East Asia Rainforest  

Research Partnership
•	 Chair of the Trustees for the Hampstead Theatre

Date of appointment
Appointed as a Non Executive Director on 1 March 
2021. Appointed as Senior Independent Director on  
1 December 2024

Board tenure
5 years

Skills and attributes which support strategy  
and long term success
•	 Extensive involvement in public affairs and corporate 

governance, following his executive career in finance

Career and experience
Jitesh has over 25 years’ executive experience, 
principally in banking and private equity, having held 
senior roles at Blackstone, Barclays Capital and ABN 
AMRO. He previously supported the Letwin Review  
of the build out rate of residential homes, and was a  
Non Executive Director at UK Financial Investments 
Limited, Senior Independent Director of Calisen plc  
and a Member of the Board of UK Government 
Investments Limited. Jitesh also has extensive 
remuneration committee experience, across both  
public and private companies.

External appointments
•	 Member of the House of Lords since 2016
•	 Non Executive Director of the Court of Directors of  

the Bank of England
•	 Non Executive Director of Rolls-Royce Holdings plc
•	 Non Executive Director of Intas Pharmaceuticals Limited
•	 Chair and Trustee of the British Asian Trust
•	 Non Executive Director of Bard Topco Limited

Martyn Coffey
Independent  
Non Executive Director

Mark Castle
Independent  
Non Executive Director

Irene Dorner
Non-independent  
Non Executive Director

Lord Jitesh Gadhia
Senior Independent  
Director

A N R NA N R N

Key

A Audit Committee

R Remuneration Committee

N Nomination and Governance Committee

Committee Chair

Board of Directors continued
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Date of appointment
1 March 2021

Board tenure
5 years

Skills and attributes which support strategy  
and long term success
•	 Valuable knowledge and executive experience 

in corporate finance, property and retail

Career and experience
Scilla has significant finance, risk and technology-related 
experience in customer-facing environments, having 
been Chief Financial Officer at Deliveroo plc and 
Moneysupermarket.com Group plc and held senior roles 
at UBS, Tesco plc and Marks and Spencer Group plc.

External appointments
•	 None

Date of appointment
1 June 2022

Board tenure
3 years

Skills and attributes which support strategy  
and long term success
•	 Strategic, digital and customer-focused executive 

experience with a focus on delivering an enhanced 
customer experience

Career and experience
Clodagh started her career at Bain & Company, Inc and 
has since held a range of positions at J Sainsbury plc, 
including Head of Strategy, Chief Digital Officer and, 
most recently, Chief Retail and Technology Officer. 
Clodagh was also a Non Executive Director of 
Sainsbury’s Bank.

External appointments
•	 Chief Executive Officer at Dunelm Group plc

Date of appointment
21 February 2023

Skills and attributes which support strategy  
and long term success
•	 A trusted adviser with deep knowledge and 

experience of the operational and legal framework  
of the homebuilding sector

Career and experience
Ishaq became Interim General Counsel in 2022 having 
previously held the role of UK Legal Director and originally 
joined the Company in 2009 as the Group’s Dispute 
Resolution Solicitor. Prior to this Ishaq worked in private 
practice and was a partner at one of the country’s 
leading homebuilder law firms.

External appointments
•	 None

Clodagh Moriarty
Independent  
Non Executive Director

Scilla Grimble
Independent  
Non Executive Director

Ishaq Kayani
Group General Counsel  
and Company Secretary

N RA N

Key

A Audit Committee

R Remuneration Committee

N Nomination and Governance Committee

Committee Chair

Board of Directors continued
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Group Management Team

A highly experienced and 
dedicated management team
The strength and depth of our management team positions  
us well for the future. With a combined total of over 140 years’  
experience at Taylor Wimpey and longer in the homebuilding and 
construction sector, our Group Management Team (GMT) has extensive 
experience of managing across a wide range of market conditions.

Jennie was appointed Chief 
Executive in 2022, having been 
with the business for eight years and 
with over 30 years’ experience in 
land, planning and housing. Previous 
roles within Taylor Wimpey have 
included Land and Planning Director, 
Group Operations Director and 
Divisional Chair. As head of the GMT, 
Jennie’s responsibilities include key 
strategic and operational decisions, 
sustainability, customer service and 
health and safety.

Since joining in 2006, Chris has held 
a number of roles in the business, 
including Group Financial Controller, 
Managing Director and Divisional 
Chair. As Group Finance Director, 
Chris’s role covers all areas of 
finance, including tax, treasury and 
managing the Group’s defined 
benefit pension scheme, as well  
as overall responsibility for our 
information technology function. 
Chris is also Chair of our Treasury 
Committee and sponsor of our  
Race and Ethnicity network.

Anne joined Taylor Wimpey in 2014 
and has over 30 years’ experience 
within human resources. Anne has 
responsibility for all areas of human 
resources, driving a clear employee 
value proposition, which focuses  
on culture, skill acquisition, pay, total 
reward, benefits, talent identification 
and development, succession 
planning, wellbeing, driving high 
performance and employee 
engagement. Anne also oversees 
the implementation of the 
Company’s Diversity, Equality and 
Inclusion Strategy and the charitable 
aims of the business and is the 
sponsor of our Embracing the 
Change network.

Ishaq has over 25 years of legal, 
regulatory and governance 
experience and is responsible  
for ensuring effective corporate 
governance, legal and regulatory 
compliance and the delivery of legal 
services to the business. Ishaq  
leads the Company’s Legal and 
Secretariat functions, and prior to 
joining the business in 2009 spent 
12 years with a leading UK law firm. 
Ishaq is a member of the IT Steering 
Committee and the Treasury 
Committee, and is the sponsor  
of our enAble network.

Maria was appointed as Group 
Customer Experience Director in 
February 2026 having had extensive 
experience in brand, customer  
and pricing strategy, including 
customer digital transformation.  
In this role, Maria oversees sales, 
marketing and customer service 
with a focus on bringing them 
together to deliver a seamless 
end-to-end customer journey. 

Novraj joined the Company over 
nine years ago and has held  
a number of roles in the business 
including Finance Director and 
Managing Director of two regional 
businesses. As a Divisional Chair, 
Novraj oversees our Bristol, East 
Anglia, Exeter, South Midlands  
and Southern Counties regional 
businesses. He is also a member  
of the Treasury Committee.

Shaun joined the Company over 
24 years ago and has held a 
number of roles in the business 
including Finance Director, Land  
and Planning Director and Managing 
Director. As a Divisional Chair, Shaun 
oversees our Midlands, North 
Midlands, West Midlands, East 
Midlands and South Wales regional 
businesses. Shaun is also a member 
of our IT Steering Committee and 
sponsor of our Proud2B network.

Ian joined the business as  
Land Director in 2013 and has  
also held the roles of Managing 
Director and Divisional Managing 
Director. As Divisional Chair,  
Ian oversees our East Scotland, 
West Scotland, North East  
and North Yorkshire regional 
businesses. Ian is also Chair of  
our Environmental Governance 
Group and sponsor of our  
Women in Construction network.

Lee joined the business in 1984 and 
has held Managing Director and 
Divisional Managing Director roles. 
Lee now oversees our divisional 
North and South Strategic Land 
teams and is Divisional Chair 
overseeing our Manchester,  
North West and Yorkshire regional 
businesses. Lee is also Chair  
of our Equality, Diversity and 
Inclusion Committee.

Lee Bishop 
Group Managing  
Director, Strategic  
Land and  
Divisional Chair,  
North West and Yorkshire

Anne  
Billson-Ross 
Group Human  
Resources  
Director

Ian Drummond 
Divisional Chair,  
Scotland, North  
East and North  
Yorkshire

Chris Carney 
Group Finance  
Director

Shaun White 
Divisional Chair,  
Midlands and  
Wales

Jennie Daly CBE 
Chief  
Executive

Novraj Sidhu 
Divisional Chair,  
Central and  
South West

Maria Sebastian 
Group Customer 
Experience  
Director

Ishaq Kayani 
Group General  
Counsel and  
Company  
Secretary

Ingrid Osborne served as Divisional Chair for London and South East and as a member of the Group Management Team until her resignation, effective, 31 December 2025.
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This Report sets out how our commitment to best 
practice and strong governance supports long 
term creation of value for all of our stakeholders.

The Board’s strategic focus in 2025

As highlighted in my Chair’s Statement on  
page 11, 2025 was a mixed year for the sector,  
with encouraging progress on planning reform and 
improving affordability offset by weaker consumer 
sentiment that tempered sales in the latter part of the 
year. Nonetheless, the Board remains confident in the 
long term fundamentals of the homebuilding market, 
and in October the Executive Directors alongside 
senior management set out a clear strategy and 
medium term targets that position the business to 
deliver growth.

As a Board we engaged closely with senior 
management in shaping the investment case 
underpinning our new strategy and targets, 
ensuring it reflects operational reality, disciplined 
capital allocation and a clear understanding of  
the opportunities and challenges facing the 
Group. This work focused on how we can deliver 
sustainable growth, unlock value and maximise 
returns while maintaining financial resilience 
through the cycle. Further detail on the Board’s 
strategic focus in 2025 can be found on pages 
102 to 104.

Distribution Policy

As previously mentioned on pages 12 and 18,  
we have announced an updated Distribution 
Policy whist maintaining our returns at 7.5%  
of net assets per annum, or at least £250 million, 
in two equal instalments.

Going forward, the Board intends to return a 
minimum of 5.0% of net assets as an annual 
ordinary dividend, with a further 2.5% of net 
assets to be returned annually either as an 
ordinary cash dividend or through a share 
buyback, as the Board considers appropriate.

The Board believes that the greater flexibility 
provided by this approach is in the best interests 
of all shareholders.

Stakeholder engagement

Stakeholder engagement remains central to  
our governance approach, ensuring the Board  
has a clear understanding of how our decisions 
influence those connected with the Company. 
Through varied engagement mechanisms,  
we stay informed about material concerns and 
priorities. Additional detail is provided within our 
stakeholder engagement and Section 172(1) 
statement on pages 84 to 89. 

Board members also continue to undertake site 
and regional business visits, giving us first-hand 
visibility beyond the employee survey results of our 
culture and how it is embedded throughout the 
organisation. You can read more about how the 
Board monitors culture on pages 108 to 110.

At the 2025 Annual General Meeting (AGM), the 
Directors’ Remuneration Report received a vote in 
favour of 73.90%. As required by the 2024 Code, 
the Remuneration Committee Chair engaged with 
shareholders who voted against the resolution to 
understand their concerns. Further details on the 
feedback received can be found on page 132.

As Chair of the Remuneration Committee, Jitesh 
Gadhia also led a comprehensive engagement 
exercise with our largest shareholders as part of 
the review of the Directors’ Remuneration Policy. 
We are grateful to all shareholders who took the 
time to meet with us or provide written feedback. 
A summary of the views received during this 
consultation is set out on page 140.

This year’s AGM will be held at the Crowne Plaza 
Hotel, Gerrards Cross, on Tuesday 28 April at 
10.30am. We look forward to welcoming 
shareholders, hearing their views and addressing 
any questions. As is now customary, shareholders 

may submit questions in advance by email. 
Further information about the AGM is provided  
on pages 233 to 247.

Board performance review

The annual Board performance review enables 
the Board and its Committees to reflect on the 
quality of their decision making and discussions, 
while also allowing each member to consider their 
own performance and contribution.

The findings from the Board’s internally led 
performance review are presented on page 117 
and confirm that the Board continues to operate 
effectively with robust governance practices.  
We made good progress against our 2024 
actions and have set ourselves actions to further 
strengthen our performance during 2026. 

Looking forward

Going into 2026, we remain focused on 
supporting senior management as they progress 
the implementation of our strategy, including 
ensuring that appropriate resources are in place to 
deliver the medium term targets and maintaining 
strong oversight to help anticipate risks and 
remove barriers to delivery.

As a Board, we continue to be grateful for the 
continued support of all our stakeholders over the 
past year. We especially want to acknowledge our 
employees, whose commitment and hard work 
enabled us to achieve our 2025 performance.

Robert Noel 
Chair

Chair’s introduction to 
the Directors’ report

Robust 
governance to 
unlock growth 
Dear shareholder, 

I am pleased to present the Directors’ report  
for 2025 (the Report) on behalf of your Board  
and in accordance with the 2024 Code. 
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The Board provides strategic and commercial leadership within a robust governance framework. The key elements of our governance structure  
are shown below.

The Board

The Board is collectively 
responsible for promoting  
the long term sustainable 
success of the Group  
and generating value  
for shareholders and  
other stakeholders.

The Company’s Executive Committee, the GMT, is responsible for the day to day management of the Company’s key strategic and 
operational activities. The GMT is led by the Chief Executive and in 2025 comprised1 the Group Finance Director, Group HR Director, 
Group General Counsel and Company Secretary, Group Managing Director Strategic Land and the Divisional Chairs.

Audit  
Committee

The Audit Committee assists the Board 
in fulfilling its corporate governance 
responsibilities relating to the Group’s 
financial reporting, risk and internal 
control framework and any other 
matters referred to it by the Board.

 � Read more on pages 120 to 128

Reporting to the Board

•	 Treasury Committee

•	 Disclosure Committee

Reporting to the GMT

•	 Operational Management Team

•	 IT Steering Committee

•	 Land Strategy Committee

•	 Environmental Governance Group

Nomination and  
Governance Committee

The Nomination and Governance 
Committee helps to ensure a formal, 
rigorous and transparent procedure for 
the appointment of new Directors and 
other senior management. It keeps  
the Board’s corporate governance 
arrangements under review and ensures 
that the Company and the Board 
operate in a manner consistent with 
corporate governance best practice.

 � Read more on pages 111 to 119

Remuneration  
Committee

The Remuneration Committee 
establishes and maintains formal and 
transparent procedures for developing 
our policy on executive remuneration.  
It sets, monitors and reports on the 
remuneration arrangements for 
individual Directors and senior 
management. It also reviews wider 
workforce remuneration and other 
policies in accordance with the  
2024 Code.

 � Read more on pages 129 to 158

The Board’s Committees

GMT

Supporting Committees

Our governance structure

Chief Executive

Our Chief Executive is 
responsible for developing  
and implementing strategy  
and has ultimate responsibility 
for day to day operations.

The Board provides strategic leadership for the 
business within the governance structure set  
out on the left. The Board delegates some of its 
authority to the Chief Executive and to the three 
principal Committees which support the Board in 
providing oversight. Each Committee has its own 
Terms of Reference which set out its agreed roles 
and responsibilities. Decisions that can only be 
taken by the Board are set out in a Schedule of 
Matters Reserved for the Board, which is available 
on our website. 

Good corporate governance is vital to ensuring 
we can deliver our purpose of building great 
homes and creating thriving communities. Our 
governance structure facilitates this by providing  
a framework for accountability and effective 
decision making. The structure is designed to 
ensure the long term success of the Company  
for the benefit of all stakeholders.

The Board sets the strategic direction of the 
Group, agrees the annual budget and ensures 
that the necessary resources are available to 
achieve sufficient progress towards the strategy. 
Further information on how the Board oversaw 
the strategy during the year can be found on 
pages 102 to 104.

The Board conducts regular reviews of actual 
results and future projections with comparisons 
against budget and prior year performance.  
There is a framework of delegated authorities, 
approved by the Board, within which the individual 
responsibilities of senior executives of Group 
companies are identified and can be monitored.

1.	 From 3 February 2026 the GMT also includes the newly-created role of Group Customer Experience Director.
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Non Executive DirectorsExecutive Directors

Chief Executive

•	 Ensure effective leadership and day to day  
running of the Group

•	 Lead the GMT and oversee key functions

•	 Develop and implement the Group’s strategy, 
strategic plan and annual budget

•	 Review the organisational structure, including 
development and succession planning

•	 Manage the Group’s risk profile and establish 
effective internal controls

•	 Agree the Group’s annual budget proposal for 
formal agreement with the Board

•	 Ensure the Chair and Board are advised and 
updated regarding all key matters

•	 Maintain relationships with stakeholders and 
advise the Board accordingly

•	 Overall responsibility for sustainability

Group Finance Director

•	 Manage the Group’s finances, including treasury 
and tax matters

•	 Lead the finance, tax, treasury, IT, internal audit 
and pensions functions

•	 Oversee the Group’s risk profile, in conjunction 
with the GMT

•	 Agree the Group’s annual budget proposal,  
prior to formal agreement with the Chief Executive 
and the Board

Group General Counsel  
and Company Secretary

•	 Provide advice and support to the Board, its 
Committees and individual Directors on corporate 
governance, compliance and legal matters

•	 Ensure that the Board has the policies, processes, 
information, time and resources it needs to 
function effectively and efficiently

•	 Support the Chair to set meeting agendas  
and ensure Directors receive accurate timely  
and clear information

•	 Responsible for all Group legal and  
compliance matters

•	 Oversee the Group’s Legal and  
Secretariat functions

Employee Champion

•	 Champion the ‘employee voice’ in the boardroom 
and ensure employee views are taken into 
account by the Board, particularly on decisions 
that could affect employees

•	 Strengthen the link between the Board  
and employees

•	 Regularly gather the views of employees through 
a variety of formal and informal channels and 
identify any areas of concern

•	 Liaise with senior management on a regular basis 
on matters of employee engagement and culture

•	 Oversee senior management’s feedback to 
employees on steps taken to address concerns

The respective responsibilities of key Board roles are set out in detail in our Division of Responsibilities document, which is available on our website. Summary information is provided below.

Chair

•	 Lead and ensure the effectiveness of the Board in 
directing the Group

•	 Chair Board and Nomination and Governance 
Committee meetings, set meeting agendas and 
ensure Directors receive accurate, timely and  
clear information

•	 Promote high standards of corporate governance

•	 Build a well-balanced and highly effective Board  
with a culture of openness and debate to  
encourage constructive challenge

•	 Facilitate and promote constructive relations 
between Board members and the effective 
contribution of all Non Executive Directors

•	 Lead the annual review of the Board’s effectiveness

•	 Engage with the Group’s stakeholders and  
maintain an appropriate balance between the 
interests of all stakeholders

•	 Demonstrate objective judgement

Senior Independent Director

•	 Act as a sounding board for the Chair

•	 Act as an intermediary for the other Directors,  
when necessary

•	 Be available to shareholders who wish to discuss 
matters which cannot be resolved through the  
usual channels

•	 Chair Board meetings in the absence of the Chair

•	 Lead the Board’s evaluation of the Chair’s 
performance

•	 Lead the Nomination and Governance Committee  
in the search for a new Chair, if appropriate

Non Executive Directors

•	 Provide constructive challenge to the  
Executive Directors

•	 Provide strategic guidance to the Group

•	 Offer specialist advice

•	 Serve on the Board’s Committees

•	 Scrutinise and hold to account the performance  
of the Executive Directors against agreed 
performance objectives

•	 Devote sufficient time to the Group to meet  
their responsibilities

Division of responsibilities
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Board leadership

Policies and procedures

Conflicts of interest

Directors are required to notify the Group General 
Counsel and Company Secretary of any potential 
or actual conflicts of interest. These are reported 
to the Board for consideration and, if appropriate, 
approval. The Nomination and Governance 
Committee, on behalf of the Board, is responsible 
for monitoring the content of the Conflicts of 
Interest Register and did so at each Committee 
meeting held during 2025. 

Whistleblowing

The Board has overall responsibility for overseeing 
the implementation of our Whistleblowing Policy 
(the Policy) and for reviewing the effectiveness of 
actions taken in response to any concerns raised 
under the Policy.

The Policy provides a clear procedure for 
employees to report concerns to their line 
manager or through a third party whistleblowing 
hotline (the Hotline). Suppliers, subcontractors, 
customers and members of the public may also 
use the Hotline to report any matters of concern 
to the Company. The Policy is well communicated 
across the business, both to office-based 
employees and on site. 

All whistleblowing cases are investigated by  
the Head of Internal Audit, the Group Human 
Resources Director and/or the Group General 
Counsel and Company Secretary depending on 
the nature of the concern, and (where appropriate) 
by the Head of Health, Safety and Environment.

The Board receives half-yearly updates which 
include an anonymised summary of new 
investigations into whistleblowing issues raised 
during the period, indicating the nature of the 
issue and the outcome of the investigation. Interim 
updates on significant matters are also provided.

The Board is satisfied that the Policy and Hotline 
and their administration remain effective.

Anti-bribery and anti-corruption

The Company has written policies outlining  
its zero-tolerance approach to bribery and 
corruption. The risks associated with bribery and 
corruption are mitigated by training for senior 
managers and by issuing an annual reminder, 
which includes the current version of the policies, 
to all regional businesses and key departments. 
This annual exercise requires written confirmation 
of continuing compliance and a completed  
copy of the relevant gifts and hospitality register.  
A training video on anti-bribery and anti-corruption 
is also circulated to all relevant employees.  
The Company also has a dedicated page on its 
intranet that provides employees with an overview 
of competition law obligations that must be 
complied with.

ESG

ESG factors matter in every aspect of our 
business. The Board is responsible for 
overseeing our ESG initiatives and receives 
regular reporting on sustainability.

The Chief Executive and the GMT lead  
on the implementation of ESG initiatives 
across the Group. The social and 
governance aspects of ESG are considered 
‘business as usual’ and this is evident in  
our key performance indicators and 
stakeholder interactions.

During the year, the Audit Committee 
agreed that the external Auditors would be 
engaged to provide limited assurance  
on an expanded range of ESG metrics.  
Read more on pages 50 and 120.
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UK Corporate Governance Code compliance statement

The table below, together with the further information signposted, explains how we have applied the principles of the 2024 Code. The 2024 Code is available to view on the Financial Reporting Council’s website.

The Board considers that the Company has complied in full with all applicable provisions of the 2024 Code during the year ended 31 December 2025.

Code Principle See page(s)

Section 1 – Board leadership and Company purpose

A The Board performance review conducted in 2025 concluded that the Board continues to function effectively. The Board achieves oversight of the business, including resourcing, policies and  
practices, by way of regular reporting from each GMT member and key Heads of Function and from the Treasury Committee, which is chaired by the Group Finance Director.

116 and 117

B The Board sets our purpose, values, strategy and culture and ensures that they are aligned. Our purpose is to build great homes and create thriving communities and this is underpinned by our  
strategy to build a stronger and more resilient business and deliver superior returns. We have a strong culture of doing the right thing, which all Directors act in accordance with.

3, 8 and 108

C Throughout the Directors’ report as far as possible we have sought to focus our commentary on the actions and decisions taken by the Board and its Committees in support of the Group’s strategy 
and purpose, and to indicate what has happened as a result of those decisions. 

90 to 162

D The Board actively seeks regular engagement with our stakeholders. In 2025 this included consulting with institutional investors on proposed changes to the Directors’ Remuneration Policy. The AGM 
also provides an opportunity for shareholders to engage directly with the Board. A good framework exists for Board engagement with employees, led by the Board’s Employee Champion, Mark Castle.

84 to 89, 108 to 

110 and 132

E Our workforce policies and practices are kept under review by the Board to ensure they are consistent with our values and support our long term sustainable success.

Well-communicated procedures are in place for employees to report concerns to their line manager or through a third-party whistleblowing hotline if they wish to remain anonymous. The Board receives 
anonymised half-yearly whistleblowing updates which enable it to assess the effectiveness of the arrangements.

99

Section 2 – Division of responsibilities

F The 2025 Board performance review found that a good level of openness continues to exist between all Directors, Executive and Non Executive. The Chair plays a key role in encouraging openness 
and debate, ensuring that all Non Executive Directors can make an effective contribution. Time is set aside at the end of every Board meeting for the Non Executive Directors to discuss matters with  
the Chair without the Executive Directors present.

Directors have an opportunity as part of the Board performance review to comment on the quality and timeliness of the information provided to the Board which enables any issues to be identified  
and addressed.

116 and 117

G There is an appropriate balance of Executive and Non Executive Directors, with two Executive Directors, the Chair, five independent Non Executive Directors and one non-independent Non Executive 
Director. Board roles are clearly defined in a Division of Responsibilities document, which is reviewed annually and available on our website.

91 to 94 and 98

H The expected time commitment for the Chair and Non Executive Directors is agreed and confirmed in writing upon appointment. Any changes to external commitments must be considered and 
approved by the Board. 

Agendas for Board and Committee meetings are planned so that there is sufficient time for Non Executive Directors to use their skills and experience to constructively challenge proposals and hold 
senior management to account. In addition, Non Executive Directors are encouraged to visit our regional businesses and sites on a regular basis.

113, 114 and 146

I The Board and individual Directors are supported by the Group General Counsel and Company Secretary, to whom they have access at all times. The Directors receive information one week before 
meetings take place to allow sufficient time for a detailed review of the documentation.

98
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UK Corporate Governance Code compliance statement continued

Code Principle See page(s)

Section 3 – Composition, succession and evaluation

J All Board appointments are made within a framework of formal, rigorous and transparent procedures, are based on merit and objective criteria and promote diversity, inclusion and equal opportunity. 

The Nomination and Governance Committee considers the succession plans for the Board, GMT and Heads of Function, as well as wider workforce planning for certain roles including regional 
Managing Directors.

113 to 115

K The balance of skills, experience and knowledge needed on the Board and its Committees is kept under review and is one of the factors taken into account in succession planning and appointment 
processes. Regular teach-ins are provided on specific topics to ensure Directors maintain knowledge appropriate to their role. 

The Nomination and Governance Committee considers the tenure of Non Executive Directors and is mindful that the 2024 Code does not consider them to be independent after they have served on 
the Board for nine years.

113

L The Board undertakes a formal and rigorous evaluation of the performance of the Board, its Committees, the Chair and individual Directors on an annual basis. At least every three years, this process  
is externally facilitated, most recently for the 2023 Board evaluation. In 2025, the evaluation was internally facilitated by the Chair and Group General Counsel and Company Secretary.

116 and 117

Section 4 – Audit, risk and internal control

M The Audit Committee is responsible for assessing the independence and effectiveness of the external audit and the internal audit function. The Audit Committee reviews the financial and narrative 
statements.

123 to 127

N Following its review, the Audit Committee recommended to the Board that it could confirm that the Annual Report and Accounts 2025, taken as a whole, is fair, balanced and understandable.  
The going concern and viability statements specifically address the Board’s assessment of the Group’s current and future prospects.

128 and 162

O In preparation for Provision 29 of the 2024 Code coming into effect in 2026, the Company’s existing systems of internal control and risk management have been reviewed and tested to ensure they  
are effective. The Audit Committee monitors these systems, including their effectiveness, on behalf of the Board and advises the Board in connection with the Board’s own risk review.

68 to 76 and

120 to 127

Section 5 – Remuneration

P Our approach to the remuneration of Executive Directors and senior management is designed to be aligned to the Company’s strategic objectives and support the long term success of the business  
in the interests of all stakeholders. 

134

Q The Remuneration Committee regularly reviews the Remuneration Policy (the Policy). Our proposed new Policy will be put to a shareholder vote at the AGM in April 2026 (the 2026 Policy).  
The Remuneration Committee considers that the 2026 Policy aligns with market practice, 2024 Code requirements and investor guidelines.

No Director or member of senior management is involved in decisions about their own remuneration.

129 to 131 and 

138 to 147

R The Remuneration Committee recognises that when exercising discretion it must do so in a careful and considered way taking into account all relevant circumstances, as it is an area that will rightly  
be scrutinised by shareholders and other stakeholders. We provide appropriate, compliant disclosures in our Remuneration Committee report to explain the extent to which discretion has been  
applied to remuneration outcomes and why. No such discretion was applied in 2025.

145

The Board welcomes the publication of the 2024 Code by the Financial Reporting Council. With the assistance of the Audit Committee and Nomination and Governance Committee we have undertaken a full 
review of our governance structure in light of the updated 2024 Code to ensure that all recommendations are addressed in a timely manner to enable full compliance for the Group’s financial year commencing  
1 January 2025, with the exception of Provision 29, which is applicable for the Group’s financial year commencing 1 January 2026. All governance documents have been reviewed and updated to reflect the  
2024 Code, including the Matters Reserved for the Board, the Terms of Reference for each Committee and the Division of Responsibilities document.
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In reviewing the size, shape and efficiency of the 
landbank, the Board focused on supporting an 
outlet led growth model, with future growth 
expected to be driven primarily by higher outlet 
numbers rather than net land investment. 

This approach is underpinned by unlocking value 
from the Group’s strong existing landbank and 
reinvesting selectively into smaller, more capital 
efficient sites, supported by a disciplined 
approach to strategic land drawdown.  
Taking these factors into account, the Board 
approved a medium term UK landbank target  
of 4.5-5 years, representing a reduction from  
the June 2025 position of 7.3 years.

Overall, the Board concluded that the updated 
land strategy is well aligned with the Company’s 
growth strategy, while maintaining a disciplined 
and risk aware approach to land investment.

Medium term targets

14k
UK completions  
(excluding joint ventures)

4.5-5
UK landbank years

Strategic 
focus in 2025

Delivering 
growth
Driving future outlet and volume 
growth from our strong landbank 
and strategic pipeline, without 
requiring net land investment.
In July and September 2025, the Board 
considered whether the land portfolio, planning 
approach and investment strategy remain 
appropriate to support our medium term  
growth ambitions in a changing market and  
policy environment. 

The review encompassed the external planning 
backdrop, including the revised National Planning 
Policy Framework, regional housing land supply 
positions and development viability, and also 
considered current land market conditions,  
which remain competitive but where an improving 
opportunity pipeline is emerging. 

Geographic prioritisation was considered and the 
varying opportunities and constraints across our 
regional markets, noting in particular the impact  
of evolving policy and regulatory requirements  
on development viability in certain locations.

Ahead of the Investor and Analyst Update in October 2025, the 
Board closely engaged with senior management in shaping the 
medium term strategy which underpins our new medium term 
targets, ensuring it is grounded in operational reality, disciplined 
capital deployment and a clear assessment of the opportunities 
and challenges facing the business. This centred on shaping and 
articulating the investment case, focusing on how the Group can 
deliver sustainable growth, unlock value and maximise returns 
while maintaining financial resilience through the cycle.
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delivers direct cost savings, it also supports  
faster build times, improved working capital 
management and the capacity to scale output  
as outlet numbers grow.

In addition, InnovateTW is a Company‑wide 
initiative that reimagines how our people use 
technology, cutting back routine tasks and 
empowering employees to focus on higher‑value 
work that drives the business forward.

Taken together, the Board is satisfied that this 
proactive, disciplined approach to regulation, 
innovation and efficiency is unlocking value  
across the business. It enhances asset quality, 
strengthens returns and positions the Company to 
deliver sustainable growth while remaining resilient 
to future regulatory and market changes. 

The Board has supported investment in 
technology, design innovation and live on site 
testing to ensure the business is well prepared  
for regulatory change, particularly in relation to  
the Future Homes Standard and net zero 
requirements. Insights from early trials and 
customer feedback have been reviewed and are 
being embedded across the business, enabling 
efficiencies to be scaled, operational readiness to 
be strengthened and opportunities for product 
differentiation to be realised.

Consideration has also been given to how 
innovation is being used to unlock additional  
value across the portfolio, including solutions  
that improve build efficiency, increase saleable 
space, reduce whole‑life costs and enhance 
customer appeal. These initiatives are supported 
by disciplined capital decision making and  
early supplier engagement, ensuring that 
innovation remains commercially viable as  
well as technically robust.

In parallel, the Board oversaw senior 
management’s focus on cost mitigation and  
value creation through supply chain optimisation, 
standardisation and scale efficiencies. The Board 
recognised that driving efficiency through 
manufacturing, logistics and procurement not only 

Throughout the year, the Board supported 
management in positioning the Company to 
unlock value by anticipating and responding 
proactively to an evolving regulatory environment. 
Management recognised that regulatory  
change represents both a cost challenge  
and an opportunity to differentiate our product, 
improve efficiency and strengthen long term 
returns, and this perspective has informed our 
oversight of strategy, investment decisions and 
risk management.

Management has a long established practice  
of taking a collaborative and forward looking 
approach to regulatory engagement with 
government and policymakers. This early 
involvement enables regulatory change to be 
anticipated and influenced, reducing execution 
risk and allowing potential costs to be factored 
into land, design and procurement decisions  
well in advance, thereby protecting margins and 
asset values.

Strategic focus in 2025 continued

Unlocking 
value
Operational levers in place to drive 
efficiency with an experienced 
management team to deliver.
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During the year, the Board reviewed the 
Company’s medium term targets, assessing their 
deliverability in the context of current market 
conditions, an improving planning environment 
and the operational capacity of the business.  
They were satisfied that the targets provide a clear 
and credible framework for delivering sustainable 
shareholder value over the medium term.

Consideration was given to how planned  
volume growth underpins these targets,  
including the objective to increase completions  
to approximately 14,000 homes per annum.  
In doing so, the Board reviewed the benefits of 
operating leverage as volumes increase, and the 
ability to scale output within the existing regional 
business structure, supporting margin progression 
through improved fixed cost absorption.

The Board focused on the key drivers of margin 
improvement, including landbank evolution. The 
transition from older, lower margin land to newer, 
higher margin sites was reviewed to assess how it 
supports delivery of the Group’s medium term 
adjusted operating margin target of 16-18%, noting 
that the margin benefit becomes more pronounced 
from 2027 as a greater proportion of completions 
are delivered from recently acquired land.

In overseeing capital efficiency, the Board also 
assessed the actions being taken to improve 
asset turn and reduce capital intensity, including 
operating with a leaner landbank, improving work 
in progress efficiency and redeploying capital into 
more standard, capital efficient outlets. These 
actions were considered directly in the context of 
the Group’s medium term target to deliver returns 
on net operating assets of at least 20% over the 
medium term.

The Board reviewed expected cash generation and 
its proposed allocation in support of the medium 
term targets. The Board was satisfied that the 
business is able to fund growth investment, maintain 

a strong balance sheet and continue to return 7.5% 
of net assets per annum, or at least £250 million, in 
two equal instalments. In March 2026, the Board 
announced an updated Distribution Policy, whereby 
it is the Board’s intention to return a minimum of 
5.0% of net assets as an ordinary dividend, with a 
further 2.5% of net assets to be returned annually 

either by way of an ordinary cash dividend or a 
share buyback, as considered appropriate by the 
Board at the time. Read more on page 12. 

As such, the Board is confident that our  
capital allocation priorities should remain 
unchanged as follows:

Maintain a strong 
balance sheet

Maintain low adjusted 
gearing to reflect cyclical 

nature of the industry

Focus on funding 
business needs, 
including land 

investment and  
WIP to drive growth

Distribution Policy  
to pay 7.5% of net 

assets annually (or at 
least £250 million) 

throughout the cycle

Excess cash returned 
after funding land 

investment, working 
capital, taxation and the 

ordinary distribution.  
The method of return 

(share buyback or 
special dividend) will be 

considered at the 
appropriate time

Investment in land 
and WIP to drive 

future growth

Sustainable and 
flexible shareholder 

distribution

Return  
excess cash

Medium term targets

16-18%
Group adjusted operating  
profit margin

>20%
Group return on net  
operating assets

Strategic focus in 2025 continued

Maximising 
returns
Enhancing margins and generating 
substantial cash to reinvest into  
the business and pay a reliable 
distribution to shareholders.
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Board in action

Our 
highlights 
during 2025
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February
•	 Approval of full year results 

announcement (including the 2024  
final dividend), the Annual Report and 
Accounts 2024 and the Diversity and 
Inclusion Report 2024

•	 Deep dive: Sales and marketing

March
•	 Clodagh Moriarty, Non Executive 

Director, took part in an 
International Women’s Day event  
at our London regional business

•	 Institutional investor 
consultation: Robert Noel met 
with institutional shareholders. 

 � Read more on page 106 

September
•	 Board offsite visit: Edinburgh

•	 In September 2025, the Board strategy offsite visit took place in 
Edinburgh. The Board undertook a visit to the West Craigs site in 
East Scotland. The Board also met the management teams of both 
our East and West Scotland regional businesses

•	 From a strategic perspective, the Board received updates on  
the following:

	—The impact of devolution on Scotland

	—Land strategy

	—Build to rent

	— Investor and Analyst Update

December
•	 Deep dives: 

Sustainability 
framework and 
environmental 
targets and 
health, safety and 
the environment

July
•	 Approval of the half year results 

announcement (including the 
2025 interim dividend)

•	 Institutional investor 
consultation: Jitesh Gadhia, in 
his capacity as Remuneration 
Committee Chair, consulted with 
shareholders that voted against 
the Directors’ Remuneration 
Report at the 2025 AGM 

 � Read more on page 132

May
•	 Deep dive: Customer 

service

•	 Teach-in: The Reward team 
provided an overview of 
incentive arrangements and 
performance measures 
across the workforce to all 
Board members

June
•	 Deep dives: 

Midlands and 
Wales Division 
and Production

August
•	 Chair and Non Executive Director regional 

business and site visit: North East

•	 Robert Noel and Clodagh Moriarty visited  
our North East regional business in August.  
The visit comprised:

	—An update from the regional management team

	—A site visit to Stoneridge Hall, Washington

	—A lunch and presentation with the senior 
management team

	—An office meet and greet

	—A presentation from the Young Persons Forum

 � Read more about the Chair and Non Executive 
Director regional business and site visits during 
2025 on page 109 

November
•	 Institutional investor 

consultation: Jitesh 
Gadhia, in his capacity as 
Remuneration Committee 
Chair, consulted with 
shareholders on 
proposed changes  
to the Directors’ 
Remuneration Policy 

 � Read more on  
pages 129 to 158

April
•	 2025 AGM: attended by all Directors

•	 Deep dive: Technical, cladding and sustainability 

•	 Teach-in: Neil Jefferson from the HBF provided an 
overview of the current state and outlook of the UK 
homebuilding industry, highlighting key challenges 
including planning constraints, declining housing 
supply and workforce capacity. The teach-in also 
addressed policy developments, affordable 
housing and building safety, and the role of industry 
initiatives in supporting future growth and diversity, 
concluding that further government action will be 
required to deliver meaningful improvements in 
housing delivery 



		

Engaging with our shareholders

Engaging with 
our shareholders
The Board actively seeks and 
encourages engagement with 
investors, including its major 
institutional shareholders and 
shareholder representative bodies. 
During 2025, the Company 
continued to engage with 
shareholders in a proactive manner.
The charts on the right show the number of 
meetings held with shareholders by the Chair,  
the Remuneration Committee Chair, the Executive 
Directors, the GMT and senior management,  
and our Investor Relations team, along  
with the percentage of the share register 
represented. These engagements include 
one‑to‑one meetings, group sessions and 
conference meetings.

Number of shareholder  
meetings in 2025

 3   Chair
 8   Remuneration 
      Committee Chair
 61 Executive Directors*
 7   GMT and 
      senior management*
 36 Investor Relations

* Investor Relations also attended.

Investor relations programme

We operate a structured investor relations 
programme, based around formal 
announcements and publication of the full year 
and half year results. The Board is kept regularly 
apprised of the investor relations programme  
and receives a detailed report at each meeting, 
including specific consideration of investor 
feedback following key engagements. 

Our corporate brokers also attend Board 
meetings as required to give their perspective  
on institutional shareholder sentiment.

AGM

We look forward to engaging with our retail 
shareholders at the AGM, which will be held  
in person. Shareholders are invited to submit 
questions via email in advance of the AGM,  
and the Board will endeavour to answer  
pre-registered questions during the meeting.

Further details on the 2026 AGM can be found  
in the Notice of Meeting on pages 233 to 247.

Percentage of the share register 
met in 2025

Chair

Remuneration 
Committee Chair
Executive Directors*
GMT and senior 
management*

Investor Relations

4.25%

32.01%

43.18%

2.75%

15.68%

* Investor Relations also attended.

North American Roadshow

Following the successful North American 
Roadshow in 2024, the Executive Directors 
and the Director of Investor Relations, 
Communications and Strategy undertook 
another roadshow to the region in 2025. 
They met with 12 key institutional investors 
and potential new holders in Boston,  
New York and Toronto. Feedback from 
investors was positive and management 
expect to undertake a North American 
roadshow annually.
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Engaging with our shareholders continued

Answering  
shareholders’ 
questions
The following questions reflect 
key topics raised by shareholders 
during the year and provide 
insight into how shareholder 
feedback informs the  
Board’s oversight of strategy, 
performance and long term  
value creation.

We are protecting value  
by ensuring operational 
excellence and tight cost 
controls which we consider 

business as usual. We are optimising 
current conditions through our sales efforts 
and excellent product offering, resulting in 
a strong sales rate relative to our industry. 
We seek to match production rates with 
sales rates to ensure we build at a rate 
appropriate for market demand and are 
protecting value. At the same time, we  
are prioritising opening outlets since this is 
the best way to drive growth in a more 
subdued sales backdrop. It is always a 
priority to develop our outlets as quickly as 
possible since this is the best way to drive 
returns for our stakeholders in any market.

Our first priority is to maintain 
a strong balance sheet with 
low adjusted gearing (gearing 
adjusted for land creditors);  

as at 31 December 2025, our adjusted 
gearing remained extremely low  
at 4.3%. Our second priority is to invest 
appropriately in land and working capital 
for the business. Only after these priorities 
have been met do we return capital to 
shareholders. Previously this comprised an 
ordinary dividend of 7.5% of net assets per 
annum or at least £250 million in two equal 
instalments. In March 2026, the Board 
announced an updated Distribution Policy, 
returning a minimum of 5.0% of net assets 
as an annual ordinary dividend, with 2.5% 
of net assets returned annually either by 
way of an ordinary cash dividend or a 
share buyback, as the Board considers 
appropriate at the time. Finally, where there 
is surplus cash beyond these 
commitments, it remains our intention to 
return excess cash to shareholders as the 
cycle evolves. It is worth noting that our 
growth plan does not require net additional 
land investment.

There are demonstrable 
benefits to having one brand 
from a sales and marketing 
perspective and Ian 

Drummond our Divisional Chair for 
Scotland, North East and North Yorkshire 
spoke about these during our Investor  
and Analyst Update (which can be viewed 
on our website). However, as Ian also 
covered, we see many wider benefits  
in terms of our unified group culture, 
industry leading build quality and efficiently 
leveraging our standard house types. Our 
product range is comprehensive enough 
to cover all of our target market and where 
differentiation is warranted, we can still 
achieve this by product and placemaking. 
For example, we can concentrate certain 
products, such as larger homes, or smaller 
apartments in discreet areas in certain 
larger sites with unique characteristics and 
tailored placemaking. Our high customer 
service scores, high brand recognition and 
industry-leading sales rates demonstrate 
the success of our approach.

Q How are you 
maximising 
performance given  
a challenging  
market backdrop? 

Q How do you ensure 
you have sufficient 
capital to grow whilst 
paying a dividend at 
this level?

Q Other large 
homebuilders have 
multiple brands, why 
does Taylor Wimpey 
only have one?

A A A
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employee forums at national and local levels,  
and other feedback channels. Particular emphasis 
is placed on health and safety, our people, our 
suppliers, compliance and ESG matters. The 
culture also supports effective risk management 
by promoting ethical behaviour and sound 
decision making, helping to minimise compliance 
breaches and reputational risk.

Fostering an inclusive culture is essential to 
creating an environment where everyone feels 
respected, valued and empowered to contribute 
their best. This not only supports engagement 
and retention but also enhances customer 
experience and strengthens relationships within 
the communities we serve. 

The Board also helps to shape our overall employee 
value proposition (EVP), ‘Make a Home at Taylor 
Wimpey’. Our EVP provides a framework to 
showcase both our culture and our continued 
commitment to our employees, ensuring these 
strengths remain key differentiators in attracting  
and retaining talent.

How the Board monitors alignment between culture and  
our purpose, values and strategy

The Board places considerable focus on understanding and assessing the organisation’s culture. 
Through a combination of direct and indirect engagement with our people, the Board gains valuable 
insight into how our cultural values are embedded, applied consistently across functions and reflected  
in day‑to‑day behaviours. This approach enables the Board to observe culture in practice and assess 
alignment across the Group. No specific actions were required as a result of this engagement.  
Further details of these activities are provided below.

Employee Champion role

The Employee Champion is responsible  
for championing the ‘employee voice’ in  
the boardroom and strengthening the link  
between the Board and employees.  
The key activities of the Employee Champion 
are set out in the Company’s Division of 
Responsibilities document.

The Board’s Employee Champion is  
Mark Castle, who regularly engages with  
the workforce to gather their views through  
a variety of formal and informal channels.  
Mark works with the Chief Executive and Group 
Human Resources Director to review identified 
concerns and feedback trends, keeping the 
Board informed on workforce-related matters. 
Mark provided eight updates to the Board on 
employee matters during the year.

Our values
Take  

responsibility
Be  

proud

Better  
tomorrow

Respectful  
and fair

As Employee Champion, I help  
bring colleagues’ experiences and 
ideas directly to the Board so their 
voices influence how we move  
forward together.”

Mark Castle 
Independent Non Executive Director

Why our 
culture is 
important
Our culture is fundamental to how 
we operate and deliver our purpose 
of building great homes and 
creating thriving communities. 
It shapes our behaviours, influences our  
decisions and drives the way we interact with  
our customers, our people, and our stakeholders.  
A strong culture of ‘doing the right thing’ 
underpins ethical conduct, builds trust, and 
supports long term business performance and 
resilience. It is a key enabler of our strategy, 
helping us to deliver sustainable growth and long 
term value for our shareholders and stakeholders. 
For this reason, we place significant emphasis  
on ensuring that the right cultural attributes are 
embedded across our business.

The Board retains ultimate responsibility for 
ensuring our culture is aligned with our purposes, 
values and strategy. Together with the GMT,  
the Board lead by example in demonstrating 
behaviours that reflect our values. While the Chief 
Executive is accountable for embedding our 
culture across the business, the Board monitors 
and supports its implementation through a range 
of indicators, including employee engagement 
surveys, site visits, whistleblowing reports, formal 

Monitoring our culture
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Monitoring our culture continued

Employee forums

Our National Employee Forum (NEF) plays  
a vital role in ensuring that employee voices  
are heard and considered in decision making. 
Representing all parts of the business, the NEF 
is chaired by a Regional Managing Director and 
supported by our Employee Champion, who 
attends every meeting. In 2025, the NEF met 
four times to discuss a range of important 
topics, such as customer service, the company 
car scheme, the introduction of the new 
Learning Management System and the 
employee value proposition. The Employee 
Champion provides an update at the next 
Board meeting on any topics discussed at  
the NEF. 

Each regional business also operates a  
Local Employee Forum (LEF), comprising 
representatives from all functions or groupings of 
smaller departments. The LEFs ensure two-way 
communication by sharing feedback from the 
NEF within their regional business and escalating 
any concerns or suggestions back to the NEF.

To further enhance engagement, we introduced 
a quarterly NEF and LEF update process in 
2025, creating a structured mechanism for 
capturing feedback both ways and improving 
communication across the organisation. 
Together, these forums play a critical role in 
embedding our culture, promoting transparency 
and ensuring that our people’s perspectives 
inform our decisions.

Chair and Non Executive 
Director regional business  
and site visit programme

During 2025, the Chair and Non Executive 
Directors undertook a series of regional business 
and site visits, meeting employees at all levels  
to listen to their views on Taylor Wimpey, its 
performance, and how they contribute to its 
success. These visits give a valuable opportunity 
to see Taylor Wimpey’s culture in action and to 
strengthen understanding of the business. In 
total, 24 visits were carried out during the year 
(2024: 25), and this programme will continue 
into 2026. The Chair and Non Executive 
Directors share insights from these visits at the 
following Board meeting under the standing 
employee engagement item. No concerns were 
raised regarding Taylor Wimpey’s culture during 
these visits.

 � Read more on page 105 to see a sample  
agenda for one of the visits that took place in  
our North East regional business

Through the NEF and the 
enhancements that were made during 
2025, we are ensuring that the views 
of our people are clearly heard and 
reflected in how we run the business.”

Lisa Waugh 
NEF Chair and Managing Director of the 
Yorkshire regional business

24
visits during the year  
(2024: 25)
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Monitoring our culture continued

Leading by example: bringing 
our culture to life

The Chief Executive plays a pivotal role in 
embedding and championing Taylor Wimpey’s 
culture throughout the organisation. In 2025, 
Jennie Daly continued her active programme of 
engagement, visiting eight regional businesses 
to maintain direct connection with teams across 
the UK. She also hosted four All‑Employee 
Teams calls alongside senior management 
representatives, giving employees the 
opportunity to ask questions in real time  
and reinforcing a culture of openness  
and transparency.

In addition, the GMT held four of its meetings 
within regional businesses during the year, 
enabling GMT members to spend time with 
local teams and strengthen cultural alignment 
across the organisation.

Twice a year, the Chief Executive hosts  
a regional business Managing Director 
conference to strengthen leadership alignment 
and reinforce cultural expectations. This is 
complemented by bi-annual staff conferences 

at each regional business, which enables 
Managing Directors to cascade feedback  
to regional businesses. In addition, the NEF  
and LEF structures support two-way 
communication, ensuring that insights and 
feedback flow back up to the Board.

Investing in and rewarding  
our employees

The Board and its Committees also receive 
updates on Taylor Wimpey’s recruitment, 
onboarding and performance management 
review processes. The Remuneration 
Committee is responsible for ensuring  
that the wider workforce remuneration  
practices are aligned across the business. 

 � Read more about this on pages 135 and 136

Regular Board updates

The Board stays closely involved with what’s 
happening across the business through regular 
updates on key people-related matters at 
meetings. These updates help to ensure that 
culture is part of everyday life at Taylor Wimpey 
and is continually assessed. 

Throughout the year, the Board and its 
Committees look at progress on learning and 
development, diversity and inclusion, and how 
we recruit and reward our teams. The Board 
also reviews feedback from whistleblowing 
reports, employee surveys and direct 
conversations with employees and senior 
managers. In addition, the Board maintains 
close oversight of health and safety 
performance, supplier payment practices,  
and findings arising from Internal Audit activities.

All of this helps the Board to make informed 
decisions that support our people and 
strengthen the business.

Employee survey

The Board reviews the results of the annual 
employee survey, providing an important 
opportunity to hear feedback from our people 
indirectly. Together with the GMT, the Board 
considers this feedback and oversees action 

plans to address the matters raised. In addition, 
the Board regularly discusses agenda items 
focused on our people, ensuring that employee 
perspectives remain central to decision making.

Regular engagement with our teams 
helps me ensure that our culture 
remains strong, consistent and aligned 
with how we lead the business.”

Jennie Daly CBE 
Chief Executive
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Nomination and Governance Committee report

Committee members  
and meeting attendance

3
Number of Committee  
meetings held during 2025

Meeting attendance

1. Robert Noel (Chair) 3/3

2. Mark Castle 3/3

3. Martyn Coffey(a) 2/3

4. Irene Dorner 3/3

5. Jitesh Gadhia 3/3

6. Scilla Grimble 3/3

7. Clodagh Moriarty 3/3

(a) � Martyn Coffey was unable to attend the meeting 
held on 25 February 2025. He had advised the  
Chair and the Group General Counsel and Company 
Secretary of his unavailability on this date prior to  
his appointment in December 2024.

Committee meetings were also attended,  
by invitation, by the Chief Executive, Group 
Human Resources Director, Group General 
Counsel and Company Secretary, members 
of the Company Secretariat team, Head of 
Talent and Resourcing, Head of Human 
Resources, Chair of the National Employee 
Forum, and Divisional Chair and Group 
Managing Director Strategic Land.

Dear shareholder,

I am pleased to present the 2025 report of  
the Nomination and Governance Committee  
(the Committee) on behalf of the Board. This 
report outlines the work undertaken by the 
Committee during the year.

Following the appointments made in 2024, 
including Martyn Coffey joining the Board and the 
succession of Jitesh Gadhia and Scilla Grimble  
to the roles of Senior Independent Director  
and Audit Committee Chair, respectively, the 
composition and dynamics of the Board remained 
stable throughout 2025. In October 2025, the 
Committee undertook a comprehensive review  
of Board succession planning over a three-year 
horizon, with a focus on maintaining the 
appropriate balance of skills, knowledge and 
experience to ensure the Board remains well 
placed to support senior management in 
delivering the Company’s growth strategy  
and achieving its recently announced medium 
term targets.

In preparation for the Company’s growth 
ambitions, the Committee continued to  
review leadership requirements to ensure the 
business is supported by the right people and 
capabilities. Two in-depth succession planning 
reviews were conducted during the year, covering 
GMT and Head of Function roles, enabling early 
identification of high potential individuals and the 
delivery of targeted training and development to 
strengthen leadership readiness. 

As part of our work on succession planning,  
the Committee provides input into the senior 
leadership development programmes on offer  
at Taylor Wimpey. The initiatives have been 
instrumental in creating clear succession 
pathways for high potential individuals across all 
levels of the organisation. They form a key part of 
our employee value proposition, and we are proud 
that employees value the opportunities on offer 
and recognise the success we have achieved in 
progressing talent internally. Read more about our 
succession plans on page 115.

Equality, diversity and inclusion continues to 
remain high on the Committee’s agenda, both  
on the Board and at the wider organisational level. 
As at 31 December 2025, the Board comprised 
44% women and one Director from an ethnic 
minority background. During the year, the 
Committee reviewed progress against our 
aspirational targets, examined the gender pay gap 
and prepared for future reporting requirements. 
Further details on our diversity and inclusion 
progress, including our initiatives, can be found  
on pages 118 and 119, and in our Diversity and 
Inclusion Report, available on our website. 

The Committee is also responsible for overseeing 
the Company’s corporate governance framework 
and remains committed to ensuring that best 
practices in corporate governance are adhered  
to throughout the organisation. 

“Good governance and an inclusive 
culture go hand in hand, and the 
Committee remains focused on 
ensuring our framework and 
leadership approach continue  
to meet evolving expectations.”
Robert Noel 
Chair
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Committee purpose  
and responsibilities
The main objectives of the Committee are to 
ensure that there are formal, rigorous and 
transparent procedures for the appointment and 
induction of new Directors to the Board, its 
Committees and other senior positions in the 
Company. The Committee is also responsible  
for keeping the Board’s corporate governance 
arrangements under review and to ensure  
that both the Company and the Board operate  
in a manner consistent with corporate governance 
best practice.

More information about the Committee’s purpose 
and responsibilities can be found in the 
Committee’s Terms of Reference which are 
available on our website. 

Nomination and Governance Committee report continued

Following the work undertaken in 2024 to prepare 
for the 2024 Code, including the review and 
update of the Terms of Reference for each of the 
Board Committees, the Matters Reserved for the 
Board and Division of Responsibilities document, 
the Company transitioned smoothly to the 2024 
Code on 1 January 2025, ensuring that all the 
requirements were met (with the exception of the 
declaration under Provision 29 which is required 
following the 2026 year end).

This year, the Board performance review  
was facilitated internally. During the year, the 
Committee approved the review approach and 
received regular updates on progress against the 
actions identified following the 2024 internally 
facilitated Board performance review. Preparations 
are now underway for the externally facilitated 
Board performance review scheduled to take 
place in 2026. Further details can be found on 
pages 116 and 117 of this report.

Robert Noel 
Chair of the Nomination 
and Governance Committee

4 March 2026

Committee performance

The Committee reviewed its activities in  
2025 against the Terms of Reference in  
place during the year and discharged its 
responsibilities in accordance with them.  
The Committee’s Terms of Reference have 
been reviewed against the 2024 Code and 
best practice, with minor amendments 
approved by the Committee at its February 
2025 meeting. 

The results of the 2025 internal Board 
performance review concluded that the 
Committee was fulfilling its duties effectively 
and the Committee Chair was effective.

Documents available at  
www.taylorwimpey.co.uk/corporate

The below governance-related documents can  
be found on our website:

•	 Articles of Association

•	 Matters Reserved for the Board

•	 Division of Responsibilities

•	 Terms of Reference for the Board Committees

•	 Board mandated policies

Key activities in 2025

•	 Oversaw Martyn Coffey’s induction 
following his appointment in late 2024

•	 Ensured compliance against the  
2024 Code

•	 Approved the process for the internally 
facilitated Board performance review

•	 Reviewed the Board, GMT, Heads of 
Functions and wider workforce talent  
and succession plans

•	 Received updates on the Company’s 
equality, diversity and inclusion activities 
and progress against targets

•	 Received an update from the NEF Chair
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Nomination and Governance Committee report continued

Governance

During 2025, the Committee oversaw a number 
of governance matters, which included:

•	 Approving the 2025 Notice of AGM

•	 Confirming compliance with the Committee’s 
Terms of Reference during 2024

•	 Approving and recommending the Directors’ 
Conflicts of Interest Register to the Board at 
each meeting

•	 Approving the 2025 internally facilitated Board 
performance review process

•	 Approving the Committee’s annual plan  
for 2026

•	 Reviewing the corporate governance 
framework (including a review of constitutional 
documents, Board Committees’ Terms of 
Reference and the Company’s Market Abuse 
Regulation Manual)

Board balance and skills

During 2025, the Committee considered the 
structure, size and diversity of the Board, as well 
as the skills, knowledge and experience of each 
Board member.

The Committee concluded that the balance, as at 
31 December 2025, of the Chair, two Executive 
Directors and six Non Executive Directors remains 
appropriate. This balance will be kept under 
review during 2026. In addition, the skills of each 
member of the Board, as set out on pages 91  
to 94, along with the balance of Executive and 
Non Executive Directors, is considered to be 
appropriate to provide constructive challenge as 
well as guidance and support in order to continue 
to deliver the Company’s strategy.

Independence review

Each Director is required to seek re-election  
at each year’s AGM. As part of this re-election 
process, the Committee has assessed each Non 
Executive Director’s independence and is satisfied 
that five of the six Non Executive Directors remain 
independent in nature and there were no 
circumstances identified that are likely to impair,  
or could impair, their independence. In addition, 
the Committee is satisfied that the Chair was 
independent in accordance with the 2024 Code, 
when he became Chair of the Board in 2023.

Irene Dorner, having stepped down as Chair  
of the Board in 2023, is now considered a 
non-independent Non Executive Director. The 
Committee considers the balance of independent 
and non-independent Directors appropriate and 
will keep this under review.

The Directors are required to notify the Company 
of any changes to their external commitments so 
that these roles can be considered in relation to 
the potential for a conflict of interest to arise. 
These external roles are considered by the 
Committee and, during 2025, it has been 
concluded that no conflicts of interest have arisen. 
In addition, the Committee also considers that 
each Director is able to allocate sufficient time to 
the Company to discharge their duties effectively. 
This not only included Board and Committee 
meeting attendance, but also preparation time, 
site visits and other additional time commitments 
required during the year.

Accordingly, at the 2026 AGM, each Director, 
irrespective of their appointment date, will be 
submitted for re-election. More information can  
be found on pages 234, 238 and 239.
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Nomination and Governance Committee report continued

All Board appointments follow a formal, rigorous 
and transparent process led by the Committee. 
The process is based on merit and objective 
criteria and promotes diversity of gender, social 
and ethnic background, as well as cognitive and 
personal strengths. This process was followed for 
Martyn Coffey’s appointment and induction in 
2024 and 2025, respectively.

Non Executive  
Director appointment 

and induction  
process

The Committee set out  
the skills and experience 
required to complement 
the Board’s existing 
composition and  
strategic priorities.

External search firms may 
be engaged to identify 
suitable candidates.  
These firms are required  
to adhere to the voluntary 
enhanced code of conduct 
for executive search firms 
and confirm independence 
from the Company and  
its Directors.

A diverse longlist is 
prepared and assessed 
against the role profile, 
followed by a shortlist  
of preferred candidates  
for interview.

Shortlisted candidates 
meet with the Chair, 
Executive Directors and 
selected Non Executive 
Directors.

The Committee 
recommends the  
preferred candidate to  
the Board for approval.

Following the appointment, 
a comprehensive induction 
programme is provided  
to ensure the new  
Non Executive Director  
quickly gains a thorough 
understanding of  
the business and 
governance framework. 
This typically includes:

Provision of a 
comprehensive pack of 
documents setting out  
key information about the 
Company and the Board, 
including broker reports, 
key governance 
documents and information 
on directors’ duties.

One-to-one meetings with 
a number of key internal 
individuals, including the 
Chair, Executive Directors, 
Non Executive Directors, 
members of the GMT and 
Heads of Functions.

Meetings with the 
Company’s solicitors, 
brokers, corporate 
communications advisers 
and external Auditors.

Participation in the Chair 
and Non Executive Director 
regional business and site 
visit programme.

Appointment  
process

Induction 
process
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Nomination and Governance Committee report continued

Succession planning

Succession planning is a core component of the 
Company’s people agenda. The Committee 
reviews the effectiveness and adequacy of 
succession planning processes and the 
succession plans for the Board, the GMT and 
Heads of Functions, as well as wider workforce 
planning for certain roles including regional 
Managing Directors. Consideration is given to  
the length of tenure of each incumbent with the 
aim to proactively anticipate potential changes 
and address vacancies proactively to ensure  
smooth succession.

As part of the development of senior individuals 
below Board level, these individuals are given 
opportunities to attend Board meetings to present 
on specialist topics, project work and divisional 
performance. This provides valuable exposure  
for individuals while also enabling the Board and 
Committee to gain assurance on the strength and 
depth of leadership being developed across the 
business. During 2025, a number of individuals 
were invited to present to the Board on topics 
including health, safety and the environment, 
customer service, sales and marketing, 
production and sustainability.

Succession planning is owned locally by  
the Divisional Chairs, Managing Directors  
and regional business management teams,  
who are responsible for building and sustaining 
strong leadership pipelines within their  
respective divisions.

They are responsible for identifying and 
sponsoring potential succession candidates in  
the short, medium and long term, embedding 
development into day-to-day leadership. The 
Committee has visibility of this talent pipeline  
and oversees the development of potential 
successors, reviewing the programmes in place to 
ensure they remain aligned with the succession 
plan. During the year, the Committee received  
a detailed overview of the development support 
offered to senior employees across the business 
and provided input into programmes designed  
to accelerate the development of individuals 
identified as potential successors. 

At Taylor Wimpey we have clearly defined career 
paths and development programmes which 
enable career advancement for all. The 
Committee has oversight of the development 
programmes on offer across the business, which 
includes our functional academies, successor  
to director development programmes across  
all functions and aspiring managing director 
programme. The launch of our Learning 
Management System this year has enabled us to 
refresh all development offerings, ensuring they 
are fit for purpose, engaging and relevant.

The Committee is supported in its work by 
Divisional talent meetings which regularly review 
succession plans and related development 
requirements across roles within the Company.

This clear ownership of the people agenda by the 
Divisional Chairs, Managing Directors and local 
regional business management teams, combined 
with well-defined career paths and targeted 
development, is a key contributor to the 
Company’s strong retention levels and depth  
of internal talent.

Contingency planning

During 2025, the Committee reviewed the 
Company’s contingency cover to ensure that  
the Company can respond to the unforeseen 
unavailability of any member of the Board, GMT or 
other senior roles, without impacting the current 
and long term performance of the Company. 
Following this review, the Committee was 
confident that all key roles have an appropriate 
contingency plan in place.
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Year 3 – 2025

Internally  
facilitated

Year 1 – 2023

Externally  
facilitated

Year 2 – 2024

Internally  
facilitated

Board performance review

The Board undertakes a formal and rigorous review of the  
performance of the Board, its Committees, the Chair and  
individual Directors on an annual basis. It provides an opportunity  
to consider and reflect on the effectiveness and quality of the  
Board’s decision making, and for individual Directors to consider  
their own performance and contribution. 

In line with the 2024 Code, the Board has adopted a three-year performance review cycle under  
which the Board performance review is externally facilitated at least every three years. The most recent 
externally facilitated performance review took place in 2023, with the next scheduled for 2026.

The Board performance review conducted in 2024 was internally facilitated and the Committee is 
satisfied with the progress made against the actions identified as part of last year’s review. Further 
information can be found in the table below.

2024 recommendations Actions taken in 2025

Agenda structures  
to be reviewed to  
ensure there is the right 
balance of routine and 
forward-looking items

The Chair, Chief Executive and the Group General Counsel and Company 
Secretary structured agendas to ensure that there are sufficient forward-looking 
items on the agenda. The 2025 Board performance review feedback confirmed 
that there has been a demonstrable improvement in the balance between 
strategic debate and operational reviews.

Management and the 
Board to be aligned on 
the topics which require 
early and reasonably  
full discussion 

Feedback from the 2025 Board performance review noted that an improvement 
in this area had been seen during the year.

Offer institutional 
investors the opportunity 
to meet with the Chair

The Chair offered the top 20 institutional investors with the opportunity to meet 
with him in March 2025. A further Chair roadshow will be offered to shareholders 
holding 1% or more of the Company’s shares during 2026.

Nomination and Governance Committee report continued
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•	 The Group General Counsel 
and Company Secretary 
submitted a proposal to the 
Committee to undertake the 
Board performance review by 
way of a questionnaire and an 
opportunity to meet with the 
Group General Counsel and 
Company Secretary to provide 
additional feedback if required 

•	 Committee members 
discussed the proposal and 
minor amends were made 
following the discussion

•	 The questionnaire, which 
sought feedback on six  
areas of focus, was sent to 
each Director 

•	 A separate questionnaire was 
sent to members of senior 
management who regularly 
engage with the Board and  
its Committees

•	 The Group General Counsel 
and Company Secretary 
collated the feedback and 
anonymised the data

•	 The Senior Independent 
Director led a discussion on 
the Chair’s performance, 
based on the feedback 
provided on the Chair,  
without the Chair present

•	 The non-attributable feedback, 
other than feedback relating to 
the Chair, was shared with the 
Chair who led a discussion at 
the October Board meeting

•	 Following a discussion at the 
Board’s December meeting,  
an action plan was agreed

Stage 1: Board 
performance scope

Stage 2: Board 
performance 
methodology

Stage 3: Findings  
and actions

Nomination and Governance Committee report continued

The 2025 Board performance review was 
internally facilitated by the Chair, with assistance 
from the Group General Counsel and Company 
Secretary, and the diagram to the right provides 
an overview of the process followed. 

The scope of the questionnaire focused on the 
following themes: 

•	 Board leadership: leadership, strategic 
oversight, culture, Board composition and 
succession planning

•	 Strategy, culture and purpose: strategic 
focus, use of Board time, cultural insight and 
alignment with the Company’s purpose

•	 Board composition and succession 
planning: mix of skills, diversity, capacity  
and effective succession planning

•	 The Committees: effectiveness of the 
Committees and their Chairs 

•	 Stakeholder engagement: effectiveness of the 
stakeholder engagement mechanisms in place

•	 Board support: meeting arrangements, 
Secretariat support and the Board processes 
which enable Directors to perform their  
roles effectively

Board performance insights

The Board performance review concluded that 
the Board continues to operate effectively and  
that governance at Taylor Wimpey remains strong. 
The review included an assessment of the 
performance of individual Directors, and Directors 

noted a high level of openness and constructive 
dialogue between the Executive and Non 
Executive Directors, with a continued commitment 
to further strengthen this dynamic in 2026. 

The outcome of the performance review was that 
the Board is working well as a collective, with 
members actively participating in discussions and 
bringing a broad range of skills, knowledge and 
experience, supported by an increased emphasis 
on strategic debate and sustained positive 
engagement across key areas.

It was recognised that the Chair and Chief 
Executive continue to work together effectively, 
the Non Executive Directors provide valuable and 
balanced challenge, and each Committee has  
the requisite skills, knowledge and experience, 
with Committee Chairs operating effectively in  
their respective roles. 

Directors confirmed that they have a clear 
understanding of the concerns and expectations 
of the Company’s key stakeholders and that  
these are consistently taken into account during 
Board discussions. Some areas for further 
enhancements were identified and the Board 
developed an action plan designed to address all 
the actions and drive continuous improvement. 
The plan is expected to be fully implemented by 
the end of 2026. Further information can be found 
in the table on the right.

2025 recommendations Initial progress/planned actions

Continue to streamline papers  
and agenda items, with greater  
use of dashboards.

Conduct a review of standing agenda item papers to ensure 
consistency and completeness, and increase the use of 
dashboards for improved reporting.

The Board to have more opportunities  
to horizon scan during the year.

An additional item called ‘Strategy Topic/Horizon Scanning’  
has been added to the Board’s annual plan for April and May,  
to complement the off site meeting in September.

Ensure that there is sufficient education 
of the Board on emerging risks, 
technologies and governance trends.

Three teach-ins have been scheduled during the year and  
will be used to cover key topics.
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Nomination and Governance Committee report continued

Diversity

Gender and ethnicity representation as at 31 December 2025

Gender diversity

Number of 
Board 

members 
Percentage of 

the Board

Number of 
senior 

positions on 
the Board

Number 
in executive 

management(a)

Percentage 
of executive 

management

Men 5 55.6% 3 6 75%

Women 4 44.4% 1 2 25%

Other categories – – – – –

Not disclosed/ 
prefer not to disclose – – – – –

Ethnic diversity

Number of 
Board 

members
Percentage of 

the Board

Number of 
senior 

positions on 
the Board

Number in 
executive 

management(a)

Percentage of 
executive 

management 

White British or other white 8 88.9% 3 6 75%

Mixed/multiple ethnic groups – – – – –

Asian/Asian British 1 11.1% 1 2 25%

Black/African/Caribbean/ 
Black British – – – – –

Other ethnic group including Arab – – – – –

Not specified/prefer not to say – – – – –

(a)	The most senior executive committee at Taylor Wimpey is the GMT. The figures in the table above are reported as at  
31 December 2025 and do not include Ingrid Osborne or Maria Sebastian, as Ingrid Osborne stood down from the  
GMT on 31 December 2025 and Maria Sebastian was appointed on 3 February 2026.

Board and senior  
management diversity

As at 31 December 2025, our chosen reference 
date, Taylor Wimpey confirms it has met the 
targets set out in UK Listing Rule 6.6.6R (9).  
In accordance with this rule, the role of Chief 
Executive is held by a female. In accordance with 
UK Listing Rule 6.6.6R (10), the composition of 
the Board and GMT, the most senior executive 
committee at Taylor Wimpey, is set out in the table 
on the left. Since 31 December 2025, there have 
been two changes to the GMT, Ingrid Osborne 
stepped down on 31 December 2025, and Maria 
Sebastian was appointed on 3 February 2026.

Diversity at Board level is supported by the  
Board Equality, Diversity and Inclusion Policy 
which specifically applies to the Board and its 
Committees and supports the Company’s wider 
approach to diversity. This Policy is available on 
our website.

The Board fully supports the FTSE Women 
Leaders Review target of 40% female 
representation on the Board and the leadership 
team by 2025. The definition of leadership team 
includes our GMT and their direct reports, 
excluding administrative staff, so differs from  
the data included in the table on the left.  
While we are pleased to report that we have 
exceeded this target in relation to our Board 
membership, we recognise that further progress 
needs to be made in relation to female 
representation in our leadership team,  
which was 27% as at 31 December 2025. 

To improve representation at this level, we are 
focusing on broader recruitment channels, diverse 
candidate longlists and a tailored development 
programme to support our females to progress.

In 2025, the Audit Committee approved PwC’s 
appointment to perform limited assurance 
procedures on 14 ESG-related datapoints,  
an increase from four in 2024. Assurance will 
continue to cover female representation within  
the GMT and its direct reports, as well as ethnic 
representation within the same group. Further 
information on this can be found on page 50.

The Board also fully supports the Parker Review’s 
recommendation to have at least one ethnic 
minority director on the Board and is pleased to 
confirm compliance with this recommendation.

Diversity remains a key consideration during 
recruitment and will continue to be referenced  
in all search and recruitment processes at  
Board level. Further information on how this is 
considered during Board recruitment and 
appointment processes can be found on  
page 114.
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Equality, diversity and  
inclusion (ED&I) 

ED&I remains a key priority for the Board, and 
across the Company as a whole. Our ED&I 
strategy continues to be focused on three key 
strategic pillars:

•	 21st century leadership – ensure that line 
managers understand their role in developing  
a more diverse and inclusive culture and have 
the relevant training and support to achieve this

•	 Employer of choice – ensure that our  
working environment, policies, procedures and 
development and progression opportunities 
support greater diversity and inclusion,  
including wellbeing

•	 Expanding our reach – develop broader 
recruitment channels, understand and embrace 
the diversity of our customers and workplace 
and improve our engagement with them

The Committee received two ED&I updates during 
the year which provided an overview of our key 
ED&I initiatives in the year, including our employee 
networks. As part of our push on ED&I and ahead 
of any requirement to do so, we are pleased to 
confirm that we now have both a menopause  
and disability action plan in place. Both plans 
focus on ensuring the appropriate training, culture, 
engagement, policies and practices are in place 
and that our employees are aware of these.

The Board reviewed and approved our third 
Diversity and Inclusion Report, which will shortly 
be available on our website. In addition to detailed 
information about the Company’s employee 
diversity policies, practices and progress, this 
report also sets out the Company’s aspirational 
gender and ethnicity targets for the GMT and their 
direct reports, regional business leadership roles, 
early entry talent graduates, management trainees 
and apprentices.

Further details on our ED&I initiatives can be found 
in the Strategic report on pages 42 and 43.

Diversity data collection

Our diversity data is collated through our  
HR management system. We encourage  
all employees to self-report information such as 
gender, gender identity, ethnicity, age, sexual 
orientation and disability, and include the option  
to ‘prefer not to say’.

Nomination and Governance Committee report continued

A

A

27%
female representation in GMT  
and direct reports (%)

5.6%
ethnic representation in GMT  
and direct reports (%)

24%
female representation in  
early entry talent – graduates (%)

24%
ethnic representation in early  
entry talent – graduates (%)

A  � This metric was subject to external independent limited 
assurance by PricewaterhouseCoopers LLP (PwC).  
Read more on page 50.
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Audit Committee report

Committee members  
and meeting attendance

3
Number of Committee  
meetings held during 2025

Meeting attendance

1. Scilla Grimble (Chair) 3/3

2. Mark Castle 3/3

3. Martyn Coffey(a) 2/3

(a) � Martyn was unable to attend the meeting held on  
25 February 2025. He had advised the Chair and 
Group General Counsel and Company Secretary  
of his unavailability on this date prior to his 
appointment in December 2024.

The Chair, Chief Executive, Group Finance Director, 
other Non Executive Directors, Group General 
Counsel and Company Secretary, members of  
the Company Secretariat team, Group Financial 
Controller, Head of Internal Audit, Head of Tax,  
Head of Group Reporting, IT Director and the 
external Auditors generally attend Committee 
meetings by invitation. Senior finance and business 
managers are invited as required to report on 
specific topics.

Dear shareholder,

On behalf of the Audit Committee (the 
Committee), I am pleased to present our  
report for the year ended 31 December 2025.

The Committee has continued to assist the Board 
in fulfilling its corporate governance responsibilities 
by providing oversight of the Group’s financial 
reporting processes and its systems of internal 
control and risk management. The Committee 
also oversees the performance of the internal  
and external auditors.

Internal control framework

The Committee has continued to oversee 
preparations to comply with Provision 29 of the 
2024 Code. This concerns the Group’s risk 
management and internal control framework and 
requires the Board to provide a declaration of 
effectiveness of the material controls in the  
Annual Report and Accounts 2026. You can  
read more about the work we have undertaken  
on pages 122 and 123.

ESG metrics

This year, the Committee approved proposals to 
extend the scope of PwC’s work to provide limited 
assurance over a total of 14 ESG-related metrics 
(2024: four metrics) across health and safety, 
diversity and inclusion, waste, timber frames and 
carbon-related disclosures. This move helps to 
prepare for anticipated changes to sustainability 
reporting requirements and ensures we are 
applying the benchmark assurance standard 
adopted by our peers for non-financial 
disclosures. We will consider the scope of 
assurance for 2026 in light of the requirements  
of the UK Sustainability Reporting Standards.

Financial Reporting Council 
(FRC) letter

The Committee considered a letter received  
from the FRC following a limited-scope review of 
the Company’s interim report for the half year 
ended 29 June 2025. The Committee and 
management welcome the FRC’s drive for 
continuous improvement in the quality of financial 
reporting and I am pleased to confirm that, 
although they set out some observations for  
our attention, the FRC had no specific queries  
that they wished to raise with us following their 
review. The observations made by the FRC in  
their letter, which they believe could enhance 
existing reporting, have been taken into 
consideration in the preparation of this  
Annual Report and Accounts.

“The Committee has balanced 
continued oversight of financial 
reporting with monitoring the 
business’s evaluation of the 
effectiveness of the Group’s  
risk management and internal 
control framework.”
Scilla Grimble 
Chair of the Audit Committee
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Audit Committee report continued

Purpose and responsibilities
The Committee’s purpose and responsibilities  
are set out in its Terms of Reference, which are 
available on our website. The Terms of Reference 
are reviewed annually to make sure they  
remain appropriate.

The main focus of the Committee’s work each  
year is on:

•	 Ensuring the integrity of the financial and 
narrative reporting

•	 Monitoring the Group’s systems of risk 
management and internal controls

•	 Reviewing the effectiveness of internal and 
external audit processes

We reviewed our activities in 2025 against the 
Terms of Reference and confirmed that we have 
discharged our responsibilities in accordance  
with them.

Internal and external audit

We held individual meetings with the external 
Auditors and the Head of Internal Audit without 
management present. These meetings provide  
a valuable opportunity for further discussion and  
of matters within the Committee’s remit and any 
issues arising from the internal and external  
audits. As a Committee we have assessed the 
effectiveness of the internal and external audits 
and were satisfied with the performance of  
both. Further information about how these 
assessments were carried out can be found  
on pages 124 to 126.

Business continuity 
management and technology

In 2025 the Committee also reviewed the 
progress of key projects in two overlapping areas, 
business continuity management and technology.

We received updates from the Head of Internal 
Audit about a project to further strengthen the 
effectiveness of the Group’s business continuity 
management processes. This included a crisis 
simulation event, as described in the cyber 
resilience section on page 125.

We also considered the progress of key 
implementation and assessment projects across  
a range of IT services, including projects focused 
on digitising our business processes, along with 
data and artificial intelligence capabilities. We also 
received regular updates from the Group IT 
Director about continuous incremental 
improvements to our cyber defences. 

Areas of focus

In addition to fulfilling our responsibilities under  
the Committee’s Terms of Reference, each year 
we agree areas of focus which are designed to 
strengthen the Group’s overall control framework. 
Our progress against the 2025 areas of focus is 
set out in detail on page 122. Our agreed areas of 
focus for 2026 are:

•	 Oversee the Group’s preparedness for 
compliance with the UK Sustainability Reporting 
Standards and the Directors’ declaration on the 
effectiveness of material controls under Provision 
29 of the 2024 Code

•	 Gain assurance that the Group’s use of artificial 
intelligence operates within a clearly defined 
governance and risk management framework, 
and provide oversight of the continuous 
strengthening of cyber security and resilience

•	 Oversee the External Quality Assessment of 
Internal Audit to ensure conformance with the 
updated 2025 Global Internal Audit Standards 
and to strengthen the assurance maturity of  
the function

We continue to have a busy programme of work 
and, in recognition of the importance and 
complexity of the Committee’s role and the 
increase in its workload over time, from 2026  
we will move to holding four scheduled 
Committee meetings a year. 

Scilla Grimble 
Chair of the Audit Committee

4 March 2026

Membership and meetings
All Committee Members are independent Non 
Executive Directors. Scilla Grimble, Chair of the 
Committee, is considered by the Board to have 
recent and relevant financial experience. The 
Committee collectively has competence relevant  
for the homebuilding sector and the Committee’s 
composition, balance, and expertise can give 
shareholders and other readers of the Annual Report 
and Accounts confidence that the financial reporting, 
internal and external auditing, risk, and control 
processes of the Group are subjected to the 
appropriate level of independent, robust and 
challenging oversight. Biographical details of 
Committee Members appear on pages 93 and 94.

The Committee met three times in 2025. While this 
is in line with the guidance to the 2024 Code, in 
recognition of the importance and complexity of the 
Committee’s role and the increase in its workload 
over time, from 2026 the Committee will hold four 
scheduled meetings a year. 

At the end of each meeting, Committee members 
hold private discussions with the Head of Internal 
Audit and the external Auditors separately, without 
management present. The Committee Chair 
regularly holds separate one-to-one meetings with 
the Group Finance Director, the Head of Internal 
Audit and the external Auditors outside of 
scheduled meetings to better understand any 
issues or areas for concern.

Key activities in 2025
•	 Reviewing the cladding fire safety provision, 

resulting in the provision being increased by 
£225.8 million to reflect intrusive investigations 
being completed, tenders being received, 
increased engagement with chartered  
fire engineers and updated evaluations  
of buildings that had not yet undergone  
intrusive assessments

•	 Progressing the Committee’s 2025 key areas  
of focus. Read more about this on page 122

•	 Ongoing preparations for the additional  
reporting requirements under Provision 29  
of the 2024 Code

Committee performance
The 2025 Board performance review confirmed 
that the Committee has the necessary skills, 
knowledge and experience, and that the 
Committee Chair continues to lead the  
Committee effectively.

More details about the Board performance review 
process and outcome can be found in the 
Nomination and Governance Committee report  
on pages 116 and 117.
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Audit Committee report continued

The Committee’s 
key areas of focus

Update on the 2025  
key areas of focus 

In addition to its ongoing 
responsibilities under the Terms 
of Reference, each year the 
Committee identifies additional 
key areas of focus. These 
priorities are chosen to help  
the Committee to focus on  
the steps being taken to 
strengthen the selected 
aspects of the control 
framework. An update on our 
work on the 2025 key areas of 
focus is provided to the right:

Monitor the Group’s preparedness to comply 
with any new reporting requirements as  
a result of the Corporate Sustainability 
Reporting Directive (CSRD), and other future 
ESG-related disclosure requirements

We began 2025 expecting our Spanish operations to 
be in scope of the CSRD reporting requirements from 
the December 2025 year end, with the Group in 
scope from the December 2028 year end, although 
these timings were not certain as CSRD had not, and 
still has not, been transposed into Spanish law.

In this context, the business continued to progress 
the necessary work to prepare for compliance with 
the CSRD. In February 2025 the Committee received 
a detailed update on those preparations, which 
included an externally-facilitated Double Materiality 
Assessment designed to determine the scope of 
reporting required in Spain. The Committee received 
further updates on the progress of the EU’s 
proposals on CSRD at its July and December 
meetings which highlighted the extension of 
reporting deadlines and proposals to simplify the 
requirements. As a result of these developments,  

it now seems less likely that we will fall within the 
scope of CSRD but we will continue to monitor 
developments as the remaining legislative steps  
are taken.

The Committee also considered updates on future 
non-financial reporting requirements in preparation 
for the anticipated introduction of UK Sustainability 
Reporting Standards.

Oversee the implementation of agreed 
enhancements in response to the 2024 Code 

Throughout 2025 the Committee received regular 
updates to monitor and assess the preparedness of 
the business to comply with the requirements of the 
2024 Code, in particular Provision 29, which applies 

for the Group’s financial year commencing on  
1 January 2026.

A full update on the corporate governance reform 
project was provided to the Committee at its July 
meeting, with a further update given in December as 
the project reached its conclusion. The Committee 

was satisfied both that the project had identified  
an appropriate set of material controls and with  
the outcome of the dry run assessment of the 
effectiveness of the material controls. The Committee 
will continue to oversee progress in this area as the 
agreed testing regime is implemented.

Gain assurance that InnovateTW projects are 
progressed through a robust framework

The Committee received updates in July and 
December from the Head of Internal Audit outlining 
the actions taken during the year. These included a 
review of the design adequacy of the governance 
arrangements supporting InnovateTW projects and an 
assessment of the operational effectiveness of the 

arrangements. In addition, the Committee received 
regular reports from the IT Director on the status of 
key IT projects. During 2025, InnovateTW projects 
continued to operate within the established 
governance framework, under the oversight of  
the IT Steering Committee. 

The Committee also discussed the review of the 
Group IT Control Framework performed by Internal 
Audit. The Committee was satisfied with the 
progress being made and will continue to review 
cyber and data security, IT general controls and 
resilience process on an ongoing basis.
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Audit Committee report continued

Internal control framework
The overall structure of the Group’s internal controls and assurance processes are as set out below:

Internal controls and  
risk management

The Committee has delegated responsibility from 
the Board for reviewing the effectiveness of the 
Group’s systems of internal control, which include 
financial, operational and compliance controls and 
risk management systems. This section of the 
report sets out the additional oversight provided 
by the Committee on the Group’s risk 
management and internal control systems.

Internal Audit

Internal Audit’s primary role is to provide 
independent and objective assurance over the 
Group’s risk management, governance and 
internal control processes, designed to add value 
and improve the organisation’s operations. The 
Head of Internal Audit reports to the Committee 
Chair with a secondary reporting line to the Group 
Finance Director. These reporting arrangements 
protect the function’s independence. The Head of 
Internal Audit has regular direct contact with the 
Chair of the Board, the Chief Executive and other 
senior management, as required. 

The purpose, authority and responsibilities of the 
Internal Audit function are Group-wide and are 
formally defined in the Internal Audit Charter  
(the Charter), which is regularly reviewed and 
approved by the Committee. The Charter is 
available on our website. Reviews conducted  
by Internal Audit in 2025 considered financial, 
operational and compliance controls. 

•	 The Board is supported by the Audit Committee, which makes recommendations on delegated matters related to financial reporting, risk management,  
and internal control

•	 The Board retains responsibility for monitoring whistleblowing matters

•	 The Audit Committee oversees the Board’s formal arrangements regarding the integrity of financial and narrative reporting for the Group, the independence and 
effectiveness of internal and external audit functions, and the effectiveness of internal controls and the risk management framework

•	 The Audit Committee has overseen preparations for the introduction of Provision 29 of the 2024 Code and its focus will now be on assisting the Board with 
monitoring and reviewing all material controls, including financial, operational, reporting and compliance controls, as the agreed testing regime is fully implemented  
in 2026 

Operating framework

Detailed process manuals

GMT Internal Audit

Audit Committee

The Board

•	 Primary source of the Group’s system of internal control for  
business operations

•	 Gives wider assurance over the financial and non-financial information 
produced around the Group

•	 Approved by the GMT

•	 Subject to regular review and updates by the GMT to ensure it remains 
appropriate, with any significant proposed amendments independently 
assessed by Internal Audit

•	 Includes clear levels of delegated authority, responsibility and accountability

•	 Available on our intranet for all employees

•	 Relating to the operation of the main functions of the Group •	 Support the Operating Framework at a more granular level of detail

•	 Consider and, if appropriate, approve matters requiring prior approval 
under the Operating Framework

•	 Monitor adherence to the Operating Framework and detailed  
process manuals

•	 Independently assess appropriateness of, and compliance with,  
the Operating Framework and detailed process manuals
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Audit Committee report continued

Internal Audit is subject to an independent 
external assessment at least once every five 
years. The most recent assessment was 
completed in 2021, and therefore the next 
assessment is scheduled for 2026. In line with the 
Global Internal Audit Standards and the Code of 
Practice for Internal Audit in the UK and Ireland, 
the Head of Internal Audit undertakes an annual 
self-assessment of the function’s practices and 
has confirmed to the Committee that Internal 
Audit continues to operate in conformance with 
these standards.

The Committee reviews the effectiveness of 
Internal Audit annually. In 2025, as part of the 
review, the Committee satisfied itself that the 
quality, experience and expertise of the Internal 
Audit function remains appropriate for the 
business. In addition, the Committee was satisfied 
that the Head of Internal Audit remains free from 
operational responsibilities that could compromise 
independence or objectivity.

Internal Audit workplan

The Committee approves the Internal Audit 
workplan and monitors progress against it at each 
meeting. The workplan is designed to deliver a 
balanced set of reviews that are responsive to 
known risks and priorities across the Group and 
which provide an appropriate level of assurance  
to allow conclusions to be reached on the 
strength of the Group’s overall control framework. 
In establishing the workplan, Internal Audit 
undertakes a half-yearly risk assessment. This 
considers key business risks including financial, 
commercial, people and customer risk indicators. 

After each review, the resulting Internal Audit 
report is provided to the management team 
responsible for the area reviewed, the GMT and 
the external Auditors. These reports set out 
Internal Audit’s opinion of the management control 
framework in place, together with agreed actions 
where the need for improvements has been 
identified. The Committee receives and considers 
a summary of all Internal Audit reviews and other 
key Internal Audit activities. The Head of Internal 
Audit also advises the Committee whether there 
are any issues or findings of significance to the 
Group as a whole. The Chief Executive, the GMT 
and senior management are responsible for 
ensuring that improvements are made as agreed. 
A database of the agreed actions is maintained by 
Internal Audit and the established follow up and 
escalation processes ensure that actions are 
completed in a timely manner. 

The Committee is satisfied that Internal Audit has 
the appropriate resources to deliver its workplan.

Group Assurance Map

A Group Assurance Map provides the Committee 
and the Board with a summary of the three lines 
of assurance, namely management, oversight 
function and Internal Audit. Assurance is mapped 
against our key risks and is based on a 
comprehensive and shared view as discussed 
with appointed risk owners, together with Heads 
of Function and others who have key oversight 
responsibilities. This then enables the Committee 
and the Board to identify and confirm their 
assurance needs and any actions required  
to fulfil those needs. The Head of Internal  

Audit coordinates this process and updated  
the Committee at its July 2025 and March  
2026 meetings.

In 2025, we reviewed the Group Assurance Map, 
taking into account benchmarking against peer 
organisations. The opportunity was taken to 
refresh the design but it was concluded that no 
substantive changes to the Group Assurance 
Map were required.

Risk management

The Committee is responsible for reviewing our 
system of internal controls and risk management 
and overseeing the effectiveness of our risk 
management processes. This includes making 
recommendations to the Board about the Group’s 
risk appetite and monitoring how each regional 
business and key function is actively managing  
its risks and mitigations in accordance with the 
risk appetite approved by the Board. Details of  
the Group’s risk management processes  
can be found in the Strategic report on  
pages 68 to76. 

The Committee’s objectives in relation to risk are:

•	 To ensure the Group’s risk profile remains  
within agreed risk appetite and tolerance  
levels and is adequately monitored and 
reviewed as appropriate to reflect external  
and internal changes

•	 To ensure compliance with the 2024 Code 
provisions concerning internal controls over 
financial, operational and compliance reporting

•	 To continue to develop the Group’s risk 
processes in light of evolving best practice

•	 To consider emerging risks that could impact 
on the Group’s longer term strategy

Cyber security

Recognising the evolving threat landscape, as a 
business, we have deployed resources to further 
enhance our cyber defences and resilience. Our 
monitoring and analysis of security events have 
been expanded and refined. Additionally, we have 
implemented advanced behavioural analytics tools 
to increase protection against malicious emails  
for our users. Cyber security training remains  
a priority, with robust compliance efforts in 
partnership with our Internal Audit team. This year, 
we also conducted an additional third-party  
Mitre Att&ck assessment; while no critical issues 
were identified, we are addressing all 
recommendations accordingly. 
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Audit Committee report continued

Cyber resilience 

A Principal Risk area identified by the Board is the 
potential vulnerability of the Group’s IT systems to 
the various forms of cyber attack and a key area 
of focus for the Committee during 2025 was 
continuing to ensure that the IT operating 
environment remained robust, and improved in 
line with current expectations.

Internal Audit is represented on key project teams 
in the business, including the Head of Internal 
Audit attending the IT Steering Committee 
meetings. Internal Audit is responsible for 
business continuity processes and has delivered 
the second phase of the business continuity 
improvement programme. This included an 
externally facilitated crisis simulation event in 
November 2025. This event was attended by key 
members of the senior management team, the 
Group Business Continuity team and members of 
the IT leadership team. The Committee received a 
high level update about the event at its December 
2025 meeting. A more detailed update will be 
provided to the Committee in 2026. 

In 2025, a range of improvements occurred:

•	 Implemented additional behavioural  
analytics tools to further protect our users  
from malicious emails

•	 Expanded the external feedback that we 
receive to continue to strengthen our cyber 
security posture

•	 Widened our scanning, attack and threat 
detection capabilities across our IT estate

Key developments planned for 2026 include 
further enhancements to our cyber security tooling 
and controls across our IT landscape, and a 
continued focus on business continuity planning 
and embedding lessons learnt.

The Committee receives updates on the progress 
of key projects throughout the year.

External Auditors

Tenure

PwC has served as our external Auditors since their initial appointment in 2021 and have now 
completed their fifth Group audit. Further details are provided below:

Last tender July 2019 to May 2020

First shareholder approval of current auditor April 2021

First audited Annual Report and Accounts Year ended 31 December 2021

New Group Engagement Partner 2026

Next audit tender required by regulations 2030 (for year ending 31 December 2031)

As the Committee continues to be satisfied with PwC’s performance, we do not currently plan to 
tender the external audit contract before the end of the required period of 10 years stated above. 
We consider this to be in the best interests of shareholders and are satisfied that PwC remains 
independent and objective.

Audit partner transition

The 2025 year end audit was PwC’s fifth for Taylor Wimpey and Sonia Copeland has been the 
Group engagement partner throughout. Jonathan Sturges will take over as Group engagement 
partner for the financial year ending 31 December 2026. The Committee is satisfied with PwC’s 
arrangements for transition of the audit partner, which will help to ensure a smooth handover  
and maintenance of the effectiveness of the audit process in 2026.
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Audit effectiveness

The relationship with PwC is well established and 
the Committee is satisfied with the effectiveness  
of the overall external audit process. PwC’s 
performance has been kept under regular review 
by the Committee and reported to the Board  
as appropriate.

The Committee received a comprehensive audit 
plan from the external Auditors setting out the 
proposed scope and key audit matters, as well  
as their assessment of the key areas of risk. 

During the course of the audit, the Committee 
noted that the external Auditors challenged 
management in a number of areas. Particularly  
on the areas below, PwC challenged, amongst 
other things, estimation methodologies, basis  
for assumptions and management’s judgements 
and assertions: 

•	 Margin recognition and site forecasting 

•	 Cladding fire safety provision

In relation to each of these judgements, the 
external Auditors confirmed that the approach 
adopted by management in accounting for these 
in the financial statements was appropriate.

Each year a full evaluation of the external  
Auditors’ performance is performed. The process 
in respect of the review of the 2024 year end audit 
was as follows:

•	 A questionnaire was distributed to the Board 
and key stakeholders in the audit process to 
evaluate the effectiveness of the external  
audit process

•	 The Committee considered the nature and 
extent of the non-audit work performed by 
PwC during the year

•	 The Committee considered whether PwC had 
appropriately challenged management’s 
estimates and judgements

•	 The Committee reviewed the latest external 
report on PwC issued by the FRC

•	 The Committee considered whether PwC 
showed an appropriate level of challenge and 
scepticism in their work. An example of PwC’s 
challenge and professional scepticism, as noted 
by the Committee, was their detailed review and 
challenge regarding the increase in the cladding 
fire safety provision recognised in the year

Overall, the results of the evaluation confirmed 
that the external audit process is effective and the 
quality and sufficiency of resources provided by 
the audit engagement team remains appropriate. 
The Committee welcome the external Auditors’ 
clear reporting at each meeting and that the  
audit team demonstrate a strong understanding 
of the business.

Based on this evaluation, the Committee 
recommended to the Board, which in turn is 
recommending to shareholders in resolution 15  
at the 2026 AGM (in the Notice of AGM on  
page 234), that PwC should continue as  
external Auditors to the Company.

The Company will of course keep the matter of 
audit effectiveness under regular review, taking 
into account the annual performance review to  
be conducted by the Committee in 2026. 

The Committee’s recommendation on the 
re-appointment of the external Auditor is free  
from influence by a third party and there are no 
contractual or similar obligations which restrict  
the Group’s choice of external Auditor.

Independence and objectivity

In addition to the annual review of the 
effectiveness of the external Auditors, the 
Committee considered and monitored their 
independence and objectivity through reviewing 
PwC’s annual independence letter; regular 
meetings held directly between the external 
Auditors and the Committee; and ongoing review 
of the Group’s External Auditors Non-Audit 
Services Policy, and any services provided by 
PwC in connection with that policy. No issues 
were raised with regard to PwC’s independence 
and objectivity. 

Non-audit services

The Committee has, and regularly reviews,  
a formal policy on the provision of non-audit 
services by the external Auditors. The overall 
objective of the policy is to ensure that the 
provision of non-audit services does not impair the 
Auditors’ independence or objectivity. In line with 
the 2024 Code, the Committee has regard to the 
relevant ethical guidance regarding the provision 
of non-audit services by PwC. 

The policy limits the payment for non-audit 
services to no more than 70% of the average fee 
paid in the last three consecutive financial years 
for the Group audit. All non-audit services 
provided by the external Auditors are subject to 

prior approval by the Committee. A report detailing 
all approved non-audit services is presented at 
each Committee meeting to help the Committee 
to monitor compliance against the policy.

PwC undertook non-audit services in the year in 
relation to:

•	 Assurance work carried out in connection with 
the review of the interim statements

•	 Non-audit limited assurance procedures over 
14 select ESG metrics

•	 Making available access to its subscription 
service providing online technical resources 
such as factual updates and changes to 
applicable law, regulation, and accounting and 
auditing standards

•	 Providing reports for the Spanish authorities, 
which are required to come from the 
subsidiary’s external Auditors, to support 
applications for property taxes available for land 
under development

Total non-audit fees for 2025 were £0.2 million 
(2024: £0.2 million), representing 15%  
(2024: 17%) of the annual audit fee. Further details 
of the audit and non-audit fees incurred by the 
Group can be found in Note 6 on page 188.

Audit Committees and the External Audit: 
Minimum Standard

The Audit Committee report describes how the 
Committee has followed the provisions of the 
FRC’s Audit Committees and the External Audit: 
Minimum Standard in 2025. An explanation of the 
Group’s accounting policies is given on pages 178 
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to 184. There were no shareholder requests for 
certain matters to be covered in this year’s audit.

Statement of compliance

The Company has complied throughout the 
reporting year with the provisions of The Statutory 
Audit Services for Large Companies Market 
Investigation (Mandatory Use of Competitive 
Tender Processes and Audit Committee 
Responsibilities) Order 2014.

Going concern 

The Committee reviewed the forecasts prepared 
by management at the half year and year end, 
taking account of the Principal Risks and 
Uncertainties described on pages 72 to 76.  
The Committee asked questions of management 
about their assessment of the modelling, including 
the downside scenario, forecast cash flows and 
potential mitigating actions available. Read more 
about our Principal Risks on pages 72 to 76.

The Committee considered management’s 
assessment to be reasonable and recommended 
to the Board that it adopt the going concern basis 
of preparation of these financial statements. 
Having independently considered the forecasts 
and the Committee’s recommendation, the 
Directors remain of the view that the Group’s 
financing arrangements and capital structure 
provide both the necessary facilities and covenant 
head room to enable the Group to conduct its 
business for at least 12 months from the date of 
this report. Accordingly, the consolidated financial 
statements have been prepared on a going 
concern basis. 

Viability statement

The viability statement is designed to take a longer 
term view of the sustainability of the Group’s 
strategy and business model and related 
resourcing, in light of projected wider economic 
and market developments. The Committee 
considered the methodology, the outputs and 
whether there should be any change to the 
five-year period chosen for the statement. 

The Committee also reviewed the Executive 
Directors’ expectations, the criteria upon which 
they were based and the sensitivities applied, 
including how these linked to the Principal Risks 
faced by the business and agreed that they were 
reasonable. The outcome of this assessment was 
that the Committee advised the Board, that in 
their view, the Company can give the viability 
statement incorporated into this Annual Report 
and Accounts, and that the five-year period over 
which it applied, continued to be appropriate, 
taking into account the balance sheet strength 
and confirmation from the Executive Directors that 
this period continues to broadly align to the 
development cycle for new land. The statement 
appears on pages 82 and 83 together with  
details of the processes, assumptions and  
testing which underpin it.

Exceptional items

The Committee considered the disclosure of items 
as exceptional in the year and noted that the 
amounts recognised by the Group in respect  
of cladding fire safety in exceptional items is 
consistent with the recognition of such costs  

Significant matters considered and addressed  
in relation to the financial statements

The issues considered by the Committee to be the most significant (due to their potential impact on 
the performance of the Group’s activities) in relation to the financial statements during the financial 
year are set out below. 

Significant matter How the matter was addressed by the Committee

Margin recognition and  
site forecasting

The cost allocation framework 
used across the Group controls 
the way in which the inventory is 
costed and allocated across 
each development.

It also ensures that any costs in 
excess of the original budget 
are recognised appropriately  
as the site progresses.

The Committee reviewed reports and recommendations from the 
GMT in relation to areas of the business recognising cost excesses, 
and also reviewed the work undertaken by the external Auditors which 
included testing of the Group-wide controls to monitor cost allocation. 
The Committee carefully considered the judgements and assumptions 
involved, challenging management where appropriate.

Following these reviews, together with enquiries of the GMT and  
the external Auditors, the Committee concluded that there continued  
to be appropriate systems and internal controls in place, which  
ensured that consistent principles were applied; the treatment and 
presentation on the income statement of the costs incurred by the 
business were appropriate; and that the external Auditors agreed  
with the conclusions reached.

Valuation of cladding fire 
safety provision

The Company has entered into 
legally binding agreements in 
relation to defined remediation 
commitments. Under these 
agreements, the Company 
pledged to bring all in scope 
Taylor Wimpey apartment 
buildings built since 1992  
up to the standard required  
by the PAS9980 guidance.

The Committee reviewed and challenged management’s assessment 
of the costs to comply with these obligations. This included reviewing 
the changes recognised in the first half of the year to the provision,  
the drivers for the increase in the period and the methodology and  
key assumptions applied.

The Committee also reviewed updates on the progress of the 
rectification of buildings, together with utilisation and estimates of the 
remaining provision. The external Auditors also provided their view on 
the utilisation and estimations of the provision. The Committee was 
satisfied that the provision represented management’s best estimate  
of the expected remediation costs.

since the provision was first recognised. The costs 
associated with the commitments made to  
the CMA in relation to its information sharing 
investigation were also reviewed by the 

Committee and, due to their non-recurring nature 
and being outside the normal operations of the 
Group, the Committee agreed it was appropriate 
to recognise them as an exceptional item.
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Audit Committee report continued

Fair, balanced and understandable

It is a key governance requirement that the Annual Report and Accounts, taken as a whole,  
is fair, balanced and understandable and gives shareholders the information necessary for them  
to assess the Group and Company’s position, performance, business model and strategy.

Taking a similar approach as in previous years, the Committee:

•	 Received feedback from Directors and 
members of the senior management team as 
work on the drafting of the Annual Report 
and Accounts 2025 progressed to ensure 
the key messaging in the narrative reporting 
section was consistent with the performance 
reported in the financial statements

•	 Received the external Auditors’ report,  
which gave the view that there were  
no material inconsistencies

•	 Challenged the significant financial 
judgements and estimates made  
by management

•	 Monitored the integrity of the Group’s 
reporting process and financial management 
and the work of the external Auditors

•	 Reviewed the overall presentation of 
Alternative Performance Measures (APMs) 
proposed by management to ensure the 
APMs are not given undue prominence and 
that any adjustments are explained clearly

•	 Reviewed the Annual Report and Accounts 
and were satisfied that it presented a 
consistent message throughout and 
accurately reflected the Group’s position, 
performance, business model and strategy

The outcome of the above process, together with the views presented by the external Auditors, 
PwC, was that the Committee recommended to the Board that it could give the confirmation  
on page 162, that the Annual Report and Accounts 2025, taken as a whole, is fair, balanced  
and understandable.
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Remuneration Committee report

Dear shareholder,

As Chair of the Remuneration Committee  
(the Committee), I am pleased to present our 
2025 Directors’ Remuneration Report on behalf  
of the Board.

Directors’ Remuneration  
Policy review

Background to the review 

The current Policy was approved by shareholders 
at our 2023 AGM, receiving a 92% vote in favour. 
In line with UK regulatory requirements, a new 
Policy will be put to a binding shareholder vote  
at our 2026 AGM. 

Since the last Policy was introduced, we have 
delivered a robust performance against a 
backdrop of challenging market conditions.  
The business is strong and resilient, and well 
positioned to deliver profitable growth and 
maximise shareholder returns. 

Our Executive Directors have led with a strong 
focus on operational discipline and, despite 
challenging market conditions, have delivered  
a total shareholder return (TSR) of 33.4% in the 
period from 1 January 2023 to 31 December 
2025, compared to the average in our sector  
of 14.8%. This TSR performance is also 
underpinned by our differentiated Distribution 
Policy, which pays out 7.5% of net assets 
annually, or at least £250 million, throughout  
the cycle. 

Committee members  
and meeting attendance

5
Number of Committee  
meetings held during 2025

Meeting attendance

1. Lord Jitesh Gadhia (Chair) 5/5

2. Robert Noel 5/5

3. Mark Castle 5/5

4. Clodagh Moriarty 5/5

Purpose and responsibilities 
of the Committee

•	 To establish and maintain formal and 
transparent procedures for developing 
policy on executive remuneration

•	 To set, monitor and report on the 
remuneration packages of individual 
Directors and senior management

•	 To review wider workforce remuneration 
and other policies in accordance with the 
2024 Code 

“The Committee seeks to ensure 
executive remuneration outcomes 
are fair, support long term value 
creation and reflect the views of  
our shareholders.”
Lord Jitesh Gadhia 
Chair of the Remuneration Committee

Key activities in 2025

•	 Consulted with shareholders regarding  
the minority vote against the Directors’ 
Remuneration Report at the 2025 AGM

•	 Reviewed the Directors’ Remuneration 
Policy (the Policy) ahead of its renewal  
at the 2026 AGM and consulted with 
shareholders on the proposed changes

•	 Determined the 2025 salary levels for the 
Chief Executive, Group Finance Director 
and senior management

•	 Agreed the targets applicable to the  
2025 Executive Incentive Scheme  
(EIS) and 2025 Performance Share  
Plan (PSP) Awards

•	 Approved the outcomes for the 2024  
EIS and 2022 PSP Award

•	 Reviewed wider workforce remuneration 
arrangements to ensure they effectively 
incentivise and drive performance across 
the business

Committee performance

•	 The Committee discharged all 
responsibilities outlined in its Terms of 
Reference during the course of the year

•	 The 2025 Board performance review 
confirmed that the Committee possesses 
the necessary skills, knowledge, and 
experience, and that the Committee Chair 
continues to lead the Committee effectively

Quick links
133  Remuneration at a glance

135  Remuneration in the wider context

138  Directors’ Remuneration Policy review

148 � Annual Report on  
Directors’ Remuneration 

157  Approach to remuneration in 2026
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We have successfully returned over £1 billion to 
shareholders during the current Policy period and 
£2.8 billion under our Dividend Policy since 2018. 

The Executive Directors have taken early and 
proactive steps to ensure the business is optimally 
positioned to capitalise on the significant 
opportunities as and when the cycle turns. Their 
efforts have resulted in a robust balance sheet,  
a high-quality landbank, and an experienced  
team across the business, placing us in a strong 
position to deliver sustained growth and attractive 
shareholder returns over the medium term and 
throughout the next Policy period. 

These medium term plans were set out at our 
Investor and Analyst Update on 1 October 2025. 
The Executive Directors and senior management 
outlined how the business is structured to unlock 
value, drive growth and maximise returns in  
the next phase of the cycle. This included the 
announcement of four medium term targets 
based on current market conditions, with the 
majority of progress expected to come from an 
increase in outlets, rather than relying on improved 
sales rates driven by greater affordability or lower 
interest rates. Read more about our medium term 
targets on page 14.

The Committee has reviewed the current Policy  
in light of the context set out here, particularly 
noting the following: 

•	 The Chief Executive and Group Finance 
Director have performed exceptionally well in 
recent years, and are both now well established 
within their roles. They are highly respected 
across the business and in the wider sector, 
and their skills and leadership have proven 
invaluable in ensuring that we are strongly 
positioned for success going forward. 

•	 The EIS and PSP opportunities have been at 
the same levels (150% and 200% of salary 
respectively) since 2007 when Taylor Wimpey 
was formed through the merger of Taylor 
Woodrow plc and George Wimpey plc. These 
opportunities have now slipped significantly 
behind a mid-market level for the sector and 
the FTSE more generally. In order to reflect their 
performance and importance to the business, 
the Committee believes it is crucial that the 
Executive Directors’ incentive opportunities are 
positioned appropriately against the market. 
This is particularly important given their efforts  
to ensure that the business is set up to benefit 
from the opportunities available during the next 
cycle in the housing market. 

•	 The operational environment has become 
significantly more challenging since 2020, with 
increased regulation, labour shortages in skilled 
trades, and environmental demands (including 
the Future Homes Standard). The Executive 
Directors have significant technical and 
leadership skills, which means that we are well 
prepared to meet the challenges of future 
operational changes. This new Policy will 
ensure that we are able to retain and attract  
the right executive talent to lead the business.

•	 The business is experiencing internal pay 
compression challenges below Board. The 
current incentive opportunities are limiting  
our ability to ensure appropriately leveraged 
remuneration packages and differentiated 
pay-for-performance, both for the Executive 
Directors and for the wider GMT. Consequently, 
we are concerned that this could lead to 
increased talent attraction, retention, and 
succession-planning risks in a very ‘hot’ 
industry talent market. 

•	 The Committee is regularly updated on 
workforce remuneration policies and practices. 
We are reviewing remuneration for the other 
members of the GMT, and the workforce more 
widely, to ensure that the review of the new 
Policy for Executive Directors is not undertaken 
in isolation. We aim to offer competitive pay, 
pensions and benefits packages to our 
employees. We offer share-based long term 
incentives for our most senior employees and 
there is a strong alignment of incentive payouts 
throughout the workforce.

Proposed Policy changes

Having conducted a detailed review, the 
Committee has concluded that the overall EIS  
and PSP structure continues to work well.  
We are, however, proposing the following  
targeted changes to ensure that the remuneration 
packages fairly reflect our Executive Directors’ 
performance and calibre and remain competitive: 

1.	�Increases in maximum opportunities for the 
EIS from 150% to 200% of salary and for 
the PSP from 200% to 250% of salary 

	� These increases would align the Chief Executive 
with market median incentive opportunities  
and the Group Finance Director with upper 
quartile levels. The Committee considers this 
positioning appropriate given the calibre, 
experience and performance of both Executive 
Directors, and believes they should continue to 
have the same maximum opportunities as they 
form a strong and complimentary leadership 
team, with both individuals critical to delivering 
the strategy. To reinforce our pay-for-
performance approach and reflecting recent 
shareholder feedback, the higher EIS and  
PSP opportunities will be accompanied by 
appropriately stretching targets, ensuring that 
maximum rewards are achievable only for 
performance aligned to our medium term goals, 
and the delivery of profitable growth while 
maximising shareholder returns.

Remuneration Committee report continued
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2.	�Increase the amount payable for entry-level 
performance under the EIS from 10% to 
25% of maximum

	� Having reviewed the overall competitiveness of 
our remuneration packages as well as market 
practice (where 25% of maximum is typically 
paid for this level of performance), we propose 
to align with market practice. 

3.	�Increase the in-employment shareholding 
guideline from 200% to 250% of salary to 
match the new maximum PSP opportunity

	� This change ensures that the in-employment 
guideline continues to foster a sense of 
stewardship among our Executive Directors, 
encouraging them to remain focused on the  
long term sustainable success of the business.

The Committee considers that the proposed 
targeted changes will ensure that our new Policy 
appropriately reflects the experience and skills of 
our Executive Directors, and that it incentivises  
the successful delivery of our strategic goals and 
longer term sustainable returns for shareholders 
going forward. You can find more information 
about the review process on pages 138 to 140, 
including further rationale for the changes, 
additional details on the consultation undertaken 
with our largest shareholders, and the 
benchmarking data that informed our review.

Executive Directors’ 
remuneration decisions  
and outcomes in 2025

The Committee considered the EIS and PSP 
outcomes in the context of the Group’s 
performance during 2025.

As set out on pages 13 to 18, the business 
delivered a robust performance in 2025 despite 
challenging market conditions. We delivered  
UK completions in line with guidance and were 
pleased to once again retain our five-star 
customer service rating. Our construction quality 
performance also continued to strengthen, and 
we achieved the highest score among volume 
homebuilders, a position we have maintained 
since the NHBC introduced these additional 
independent reviews. Since the introduction  
of the carbon reduction measure into the PSP 
Award, the business has also demonstrated 
significant out performance, supported by  
targeted business decisions aimed at reducing 
our carbon emissions. 

Based on the Company’s performance in 2025, 
the 2025 EIS paid out at 53% of maximum. The 
Executive Directors exceeded the entry thresholds 
for both operating profit1 and operating profit 
margin1, and achieved target performance for 
cash conversion. As noted earlier, following the 
exceptionally strong build quality and customer 
service delivered during the year, the stretch target 
for both measures was achieved. In line with the 
Policy, one-third of the 2025 EIS will be deferred 
into shares which must be held for three years. 

Further details on performance can be found on 
pages 149 and 150.

The PSP granted in 2023, which measures 
performance over the 2023 to 2025 period,  
will vest at 70% of maximum. Taylor Wimpey’s 
exceptional TSR of 33.4% over the period  
placed the Company in the upper quartile  
of the homebuilding peer group, resulting in  
a full payout under the TSR measure, with the 
customer service and carbon reduction measures 
also vesting in full following strong performance 
during the period, while the operating profit 
margin1 and return on net operating assets 
(RONOA) metrics did not meet the threshold levels 
set for these stretching targets. Further details  
on performance can be found on page 150.

At year end, the Committee reviewed the 
formulaic outcomes of both the EIS and PSP and 
concluded that the resulting levels of payout were 
appropriate, reflecting the Group’s performance 
over the respective one-year and three-year 
performance periods. In reaching this view, the 
Committee placed particular weight on the TSR 
performance over the three-year performance 
period for the PSP, supported by the Company’s 
differentiated Distribution Policy, which continued 
to deliver returns throughout the cycle.

Accordingly, the Committee did not exercise any 
discretion to adjust the formulaic outturn under 
either scheme.

Implementation of the  
new Policy in 2026

Moving into 2026, the Executive Directors  
will receive salary increases in line with the 
Company-wide average salary increase of 3%.  
As a reminder, the Chief Executive’s salary is 
currently £850,000 and the Group Finance 
Director’s salary is currently £551,499 which 
means that with effect from 1 April 2026,  
salaries will increase to £875,500 and  
£568,044 respectively. Pension and benefits  
will be unchanged. 

If the new Policy is approved, it is our intention  
to increase the Executive Directors’ incentive 
opportunities in line with the new Policy 
immediately, such that the 2026 EIS opportunity 
will be 200% of salary and the 2026 PSP 
opportunity will be 250% of salary. 

No changes have been made to either the EIS  
or PSP performance measures or weightings for 
2026. The Committee believes that the current 
performance measures, as set out later in this 
report, continue to be consistent with our 
purpose, values, culture and strategy. Further 
details on how the performance measures align 
with our strategy and medium term targets can  
be found on page 134.

Remuneration Committee report continued

1.	 In preparation for the adoption of IFRS 18 ‘Presentation and Disclosure in Financial Statements’ in 2027, the Group has 
renamed operating profit and operating profit margin to adjusted operating profit and adjusted operating profit margin 
respectively. The calculation methodologies for the measures are unchanged. Read more on page 81.
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Stakeholder engagement

A vote of 73.90% in favour was received for the 
Directors’ Remuneration Report at the 2025 
AGM. As this fell below the 80% threshold set out 
in the 2024 Code, we engaged with shareholders 
who voted against the resolution to understand 
their concerns, following extensive engagement 
undertaken ahead of the AGM regarding the 
operation of the Policy and the 2024 EIS. 
Feedback indicated that opposition to the 
resolution primarily related to the outcome of the 
2024 EIS, with some institutional shareholders 
believing the targets could have been more 
stretching and that discretion could have been 
applied to reduce the payout. The Committee  
had carefully set targets at the start of 2024, 
reviewed the formulaic outcome and the case  
for adjustment, and concluded that the payout 
appropriately reflected strong management 
performance in challenging conditions.

That being said, the Committee has reflected on 
the feedback from shareholders, and in particular 
the level of stretch inherent in the target ranges 
under the EIS for performance above target,  
and considered this in detail as part of the Policy 
review. Going forward, the Committee will 
continue to set targets carefully, ensuring that they 
are robust and appropriately stretching, while 
remaining motivational for management. 

The Committee also consulted with our largest 
institutional shareholders, representing 51% of  
our issued share capital during the Policy review 
process. We first consulted with our largest 
shareholders in October 2025, following the 
Investor and Analyst Update. We then considered 
this initial feedback at our October Committee 
meeting before consulting more widely with 
shareholders and the investor advisory firms, 
including The Investment Association and 
Institutional Shareholder Services. We are grateful 
for the feedback we received, and further details 
of this feedback and how this was factored into 
the review can be found on page 140. 

Mark Castle, in his capacity as Employee 
Champion, engaged with the workforce 
throughout the year and brought this perspective 
into Committee discussions. Additionally,  
I attended the National Employee Forum (the NEF) 
in January 2026 to explain how executive 
remuneration aligns with the wider workforce pay 
policies and address any questions. 

New Performance  
Share Plan rules

Shareholders will be asked to approve new PSP 
rules at the AGM, as the existing PSP rules are 
approaching the end of their ten-year term. The 
updated rules are fully compliant with the 2024 
Code and The Investment Association Principles 
of Remuneration. Further details are provided on 
pages 245 to 247.

Closing remarks

On behalf of the Committee, I would like to thank 
shareholders for their constructive engagement on 
remuneration matters throughout the past year.  
I look forward to continuing our dialogue during 
2026, especially in the context of implementing 
the new Policy being presented for approval at  
the AGM.

Lord Jitesh Gadhia 
Chair of the Remuneration Committee

4 March 2026

Remuneration Committee report continued
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Pay timeline (years)

Year 1 Year 2 Year 3 Year 4 Year 5

Salary, Pension, 
Benefits Paid in year

EIS One-year 
performance 

period

Three-year deferral period  
(one-third deferred into shares)

PSP
Three-year performance period

Two-year holding  
period post-vesting

Key wider workforce statistics in 2025:

58%
of employees are either 
shareholders or participate 
in an all-employee share 
plan (2024: 60%)

3%
salary increase budget in 
2025 (2024: 5%)

3%
gender pay gap excluding 
Executive Directors (mean) 
(2024: 8%)

0%
gender pay gap excluding 
Executive Directors (median) 
(2024: 6%)

Remuneration Committee report continued

Remuneration  
at a glance in 2025 Salary

Pension and 
benefits

EIS PSP
Total  

remuneration
+ + + =

Elements of Executive Director remuneration
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2025 EIS outcome: 53%

2023 PSP Award outcome: 70%

Remuneration Committee report continued

3%

8%

12%

15%

Operating profit

Maximum potential

Actual outcome

Operating profit margin
Cash conversion
Build quality
Customer service 8-week

15%

0%

50%

100%

150%

200%

250%

300%

350%

Share ownership level 
against shareholding target

Shareholding level

as at 31 December 2025

Shareholding target

Jennie Daly Chris Carney

300%

207%

TSR vs peer group
Operating profit margin
RONOA
Customer service 9-month
Carbon reduction

40%
Maximum potential
Actual outcome

15%

15%

Alignment of 2026 performance measures to strategy and  
medium term targets

Performance measure
Weighting in 
EIS

Weighting in 
PSP Alignment to strategy and medium term targets

Adjusted operating profit(a) 30% We are targeting adjusted operating profit margin 
of 16-18% in the medium term. This will be 
achieved through outlet growth delivering 
increased legal completions, targeting UK 
completions of 14,000 in the medium term,  
and effective cost control.

Adjusted operating  
profit margin(a)

20% 15%

Cash conversion 20% We are targeting RONOA of greater than 20% in 
the medium term. This will be achieved through 
volume and profit growth alongside effective 
conversion of profit to cash, and efficient 
deployment and management of capital.

RONOA 15%

TSR vs homebuilding  
peer group

40% Delivery of our medium term targets is expected 
to enhance TSR through both Company 
valuation and distributions to shareholders.

Build quality 15% It is important that, alongside delivering the 
medium term financial targets, we continue to 
deliver high build quality and excellent customer 
service experience measured across different 
time horizons.

Customer service 15% 15%

Carbon emissions 
reduction

15% We intend to deliver on our climate promises to 
be net zero by 2045 alongside the achievement 
of our medium term targets, through a phased 
reduction in our carbon emissions.

(a)	In preparation for the adoption of IFRS 18 ‘Presentation and Disclosure in Financial Statements’ in 2027, the Group has 
renamed operating profit and operating profit margin to adjusted operating profit and adjusted operating profit margin 
respectively. The calculation methodologies for the measures are unchanged. Read more on page 81.
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Remuneration in the wider context 

Wider workforce remuneration

Our people are central to achieving our purpose of building great 
homes and creating thriving communities. We therefore aim to 
reward employees fairly and responsibly, in a way that reflects  
our values and reinforces our culture of doing the right thing,  
as part of a comprehensive employee value proposition. 

Our remuneration strategy, which is applied consistently across 
the workforce, centres around three core objectives:

Remuneration Committee report continued

1
Attraction

Attracting talent to our  
Company through a competitive 

compensation package

2
Engagement

Incentivising, motivating,  
and recognising success  
through regular review of 
remuneration offerings

3
Retention

Being agile to  
employee needs and  

market changes

Employee engagement

The Committee  
seeks feedback from 

employees in a number of 
ways, including:

Engagement with the NEF, 
Local Employee Forums and 

Young Person Forums 

 Read more on  
page 109

The Committee Chair 
attended the NEF in January 

2026 to provide an overview of 
the Executive Directors’ 

Remuneration Policy

 Read more on page 132

Feedback via the annual 
employee survey, which includes 
internal and external benchmarks 

of employee experience

Mark Castle, Employee 
Champion, is also a member of 
the Committee and ensures that 
employee views are considered 

as part of deliberations

Regular Q&A Teams 
meetings with the Chief 
Executive and senior 

management, where employees 
can ask questions on any topics, 

including remuneration

Regular roadshows to, and 
webinars with, our regional 
businesses arranged by our 

Reward team where feedback  
is gathered on our approach  

to pay
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Remuneration Committee report continued

Executive Directors, GMT and senior management Wider workforce

Salary increases are normally aligned with the average percentage 
increase for the wider workforce

Base pay
Salaries are reviewed by the Committee on an annual basis.  
The average salary increase for employees across the wider  
workforce was 3% during 2025

Pension contributions are aligned with the wider workforce Pension
Pension contribution of 10% of salary regardless of level or seniority.  
We provide financial education and support to employees to help them 
understand the importance of saving for retirement

Performance measures are aligned with strategy, values and culture Bonus
All employees are eligible for a bonus. Performance measures are 
aligned with strategy, values and culture

Executive Directors and GMT members are required to defer one-third 
of any bonus earned into shares for three years

Deferred shares
Many employees can elect to take their bonus payment in shares  
(and benefit from a 20% uplift) and are required to retain the shares  
for one year. Read more about the take-up rate on page 161

Eligibility to participate in long term incentive plans and the all-employee 
share schemes

Share-based incentive schemes

Employees have the opportunity to participate in the Company’s 
Sharesave Scheme and Share Incentive Plan with eligible employees 
being able to contribute up to the maximum HMRC allowance  
(£500 per month and £1,800 per year respectively) 

Executive Directors, GMT and senior management are eligible to receive 
private medical healthcare

Private healthcare All employees are eligible to receive private medical healthcare

We offer comprehensive family friendly policies, including maternity and 
adoption leave, paternity leave and carers leave, which are available to 
Executive Directors, GMT and senior management with over one year  
of qualifying service

Family friendly policies
We offer comprehensive family friendly policies, including maternity  
and adoption leave, paternity leave and carers leave, which are available 
to employees with over one year of qualifying service

Oversight of wider workforce remuneration in 2025

The Committee regularly monitors and reviews the Company-wide remuneration arrangements to ensure the Executive Directors’ remuneration is aligned to incentives and rewards across the Company.  
During 2025, the Committee reviewed the different elements of pay and benefits across the Company by employee level. The Committee considers that all employees receive a reward package that is aligned  
to the Company’s purpose and culture, and is market competitive, transparent and fair. A summary of the remuneration arrangements across the workforce can be found below.
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Remuneration Committee report continued

The Committee also considered the following workforce remuneration matters in respect of 2025:

CEO pay ratio

The ratio of CEO pay relative to workforce pay decreased in 2025, largely due to a decrease in the  
Chief Executive’s single total figure of remuneration. This reduction was a result of a lower bonus payout 
(53% in 2025 vs 94% in 2024). This was partially offset by a higher base salary and a higher PSP payout 
(70.0% in 2025 vs 54.3% in 2024). To ensure Executive Director remuneration outcomes are aligned 
with those for the wider workforce, the Committee considers annually whether the Executive Directors’ 
EIS and PSP outcomes appropriately reflect the Group’s performance and remuneration outcomes 
across the wider workforce and whether any discretionary adjustment is required.

How performance measures align throughout the Group

The Group operates a range of annual bonus and longer term incentive arrangements across the 
organisation, reflecting the diversity of roles and the strategic priorities applicable in each year. The 
Committee receives an annual overview of the various arrangements, including an assessment of how 
the performance measures applied across the schemes are aligned with the Group’s strategic objectives 
Additionally, a teach-in session was held for the Board which provided a detailed overview of how the 
various KPIs align with the performance measures in the Executive Directors’ EIS and PSP awards.

Salary review in 2025

The Committee is responsible for approving the Group’s annual salary review budget. In 2025,  
the Committee considered wider pay trends and forward-looking pay expectations, both across  
the UK labour market and specifically within the homebuilding sector. Taking these factors into account, 
the Committee approved a salary increase budget of 3%, effective from 1 April 2025.

The Committee recognises the importance of maintaining competitive pay levels in order to attract, 
engage and retain employees. Throughout the year, the Reward team conducts regular market 
benchmarking across all roles to ensure that pay structures remain appropriately positioned relative to 
the external market.

In addition, established pay frameworks are in place for graduates, trainees and apprentices. These 
frameworks are designed to ensure that pay remains competitive for early‑career colleagues, while also 
providing transparency around expected salary progression as individuals gain experience in their roles.

Gender pay gap

As part of its review of wider workforce 
remuneration, and in line with the Gender Pay 
Gap regulations, the Committee also considers 
our gender pay gap. The nature of our industry 
means that many of the high headcount roles 
(production and sales) are heavily male or female 
weighted which means that changes to these 
populations can impact our pay gap results.

Our mean pay gap, excluding Executive 
Directors, is 3%, indicating that mean pay is 3% 
higher for males than females. The downwards 
shift in our pay gap this year primarily reflects 
the following two factors:

•	 In 2025, we adopted a flatter discretionary 
pay model to create a more consistent and 
inclusive approach across all employees.  
This replaced the previous tiered structure 
and delivered a more balanced distribution  
of increases. Although lower‑paid employees 
received a smaller uplift than the prior year 
(around 3% vs 6%), the new model provided 
more standardised increases overall.  

As many lower‑paid roles are held by men,  
this shift also supported greater fairness  
and consistency in our pay outcomes.

•	 Some functions remain heavily 
gender‑skewed (sales is 81% female; 
production is 94% male). In 2025, increased 
earning opportunities in sales influenced the 
snapshot gender pay gap results and, given 
this demographic profile, helped narrow the 
gender pay gap compared with last year.

3% 
gender pay gap excluding  
Executive Directors (mean) (2024: 8%)

0% 
gender pay gap excluding  
Executive Directors (median) (2024: 6%)
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Remuneration Committee report continued

Review of the current Directors’ Remuneration Policy 

The current Policy was subject to a binding shareholder vote at the AGM of the Company on  
27 April 2023 and was approved by over 91% of shareholders who voted. The three-year life of the 
current Policy will expire at the 2026 AGM when we will be required to seek binding shareholder 
approval for a new Policy (the 2026 Policy). If approved by shareholders, the 2026 Policy will apply  
from the date of the 2026 AGM or until a revised policy is approved by shareholders if sooner. 

The 2026 Policy is designed to ensure that the remuneration framework will support and drive forward 
the Taylor Wimpey strategy by both challenging and motivating the Executive Directors and senior 
management to deliver it, and this will in turn drive value for our shareholders while having due regard  
to our other stakeholders. The 2026 Policy is set out in this section of the report and is also available to 
view on the Company’s website. The 2026 Policy was determined, reviewed and proposed through a 
structured decision making process overseen by the Committee, with measures in place to avoid and 
manage conflicts of interest, including ensuring that no individual is involved in decisions relating to their 
own remuneration. 

Policy review and changes

As outlined in the Committee Chair’s letter, the Committee undertook a detailed review of the current 
Policy during the course of 2025. Following this review, the Committee concluded that the overall 
structure of the EIS and PSP continues to work well. However, we are proposing four targeted changes 
to ensure that the remuneration packages fairly reflect our Executive Directors’ performance and calibre, 
which are summarised in the table on the right. Other minor drafting changes have also been made to 
provide more clarity on the operation of the 2026 Policy.

Policy element Proposed change Rationale

PSP maximum 
opportunity

Increase from 200% 
to 250% of salary

Our EIS and PSP opportunities have been at the same levels 
since Taylor Wimpey was formed by the merger of Taylor 
Woodrow and George Wimpey in 2007. In order to reflect the 
performance of our Executive Directors and their importance 
to the business, the Committee believes it is crucial that their 
incentive opportunities are positioned appropriately against 
the market. This is particularly important given our Executive 
Directors’ efforts to ensure that the business is set-up to 
benefit from the significant opportunities available at the  
start of this next cycle in the housing market. 

EIS maximum 
opportunity

Increase from 150% 
to 200% of salary

Amount payable  
for entry-level 
performance  
under the EIS

Increase the level of 
payout for entry-level 
performance under 
the EIS from 10% to 
25% of maximum

Having reviewed the overall competitiveness of our 
remuneration packages as well as market practice  
(where 25% of maximum is typically paid for this level of 
performance), we propose to align with market practice and 
increase the level of payout for entry-level performance from 
10% to 25% of maximum. 

In-employment 
shareholding 
guidelines

Increase from 200% 
to 250% of salary

In order to align with the new maximum PSP opportunity,  
we are proposing to increase the in-employment 
shareholding guideline from 200% to 250% of salary.  
This change ensures that the requirement continues to  
foster a sense of stewardship among our Executive Directors, 
encouraging them to focus on the long term sustainable 
success of the business. The current post-employment 
shareholding guideline (which requires Executive Directors  
to hold the lower of 200% of salary or their shareholding at 
the time of cessation) will continue to apply for two years 
post-cessation of employment. 
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Remuneration Committee report continued

Additional context for the increase in variable incentive schemes opportunities 

A core objective of the Directors’ Remuneration Policy is to ensure that Executive Directors’ 
remuneration remains competitive relative to the Company’s homebuilder peer group and organisations 
of a comparable market capitalisation.

The Committee considered the overall remuneration opportunity for the Chief Executive and Group 
Finance Director roles in the context of the size, scale and geographic reach of the business, as well as 
the experience and capability required for these positions. The Board and the Committee consider that 
Jennie Daly and Chris Carney have performed exceptionally well in their roles, and are both now well 
established and highly respected across the business and in the wider sector.

As part of the review, the Committee reviewed remuneration levels against a comparator group 
comprising 40 FTSE listed companies with a similar market capitalisation to Taylor Wimpey, together 
with our listed homebuilder peers. The Committee believes these comparators provide a relevant and 
appropriate benchmark, as they reflect both the complexity of the roles and the competitive talent 
market in which Taylor Wimpey operates.

As a result, the maximum EIS opportunity will increase from 150% to 200% of salary, and the maximum 
PSP opportunity will increase from 200% to 250% of salary. The Committee believes it is appropriate 
that the Executive Directors continue to have the same maximum opportunities as they are a strong 
complementary leadership team, who are both critical to shaping and executing Taylor Wimpey’s 
strategy. Recognising that Taylor Wimpey is the fourth largest homebuilder in the UK by market 
capitalisation, the Committee believes that the new opportunity levels ensure appropriate pay positioning 
against our sector peers. As shown in the charts on the right, compared to 20 FTSE-listed companies 
immediately higher and 20 immediately lower than Taylor Wimpey’s current market capitalisation,  
the new incentive opportunity levels result in total remuneration positioning of around the median  
for the Chief Executive, and between median and upper quartile for the Group Finance Director.  
The Committee is comfortable with this, given the calibre, experience and performance of our  
Executive Directors, as highlighted above.

Chief Executive total maximum remuneration vs FTSE peers (£000)(a)

£3,500 £4,000 £4,500 £5,000 £5,500 £6,000

Lower quartile to median

Median to upper quartile

Taylor Wimpey – proposed

Taylor Wimpey – current

Group Finance Director total maximum remuneration vs FTSE peers (£000)(a)

£2,000 £2,500 £3,000 £3,500 £4,000

Lower quartile to median

Median to upper quartile

Taylor Wimpey – proposed

Taylor Wimpey – current

(a) The FTSE peer group is the 20 FTSE-listed companies immediately higher and 20 immediately lower than Taylor Wimpey’s 
current market capitalisation.
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Remuneration Committee report continued

Shareholder consultation and feedback

As outlined in the Committee Chair’s letter on page 132, an extensive shareholder consultation was undertaken in respect of the proposed Policy. The Committee Chair wrote to shareholders representing over 
51% of the issued share capital, as well as to the proxy advisory firms. Responses were received from shareholders representing over 42% of the issued share capital, and the Committee Chair subsequently held 
meetings with shareholders representing over 31% of the share register. Details of the feedback received from shareholders and the actions taken to address it are set out in the table below.

Feedback Action

Importance of ensuring stretching targets accompany the increase in variable 
incentive opportunities

We will undertake a robust calibration of performance targets each year to ensure that variable incentive targets are appropriately 
stretching. In particular, maximum performance outcomes will be calibrated to reflect superior performance. Moving into 2026,  
as a Committee, we considered our multi-year internal business plans alongside our publicly stated medium term targets, to ensure  
that the targets continue to support long term, sustainable value creation for shareholders.

The broader stakeholder experience should be considered as part of the policy 
design and in the determination of incentive outcomes

We further embedded consideration of the broader stakeholder experience into the design of our incentive arrangements and  
the assessment of variable pay outcomes, including reflecting the approach taken to wider workforce remuneration and consideration  
of recent shareholder experience. The Committee undertakes an annual review of incentive outcomes in the context of wider stakeholder 
experience and will apply discretion where appropriate to ensure outcomes remain consistent with stakeholder experience. Read more 
about how wider workforce remuneration was taken into consideration on pages 135 to 137.

Disclosure in the Directors’ Remuneration Report should clearly support the 
proposed increase in incentive opportunity and how the performance measures 
and target ranges align to our business strategy

We have enhanced the disclosures in the Remuneration Committee report to articulate more clearly the rationale for the proposed 
increase in incentive opportunities, as set out on the previous page. We have also strengthened the disclosures on how the selected 
performance measures align with and support the delivery of our business strategy and medium term targets.
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Remuneration Committee report continued

Directors’ Remuneration Policy 

This section sets out the proposed new Directors’ Remuneration Policy, which is intended to take effect 
from the 2026 AGM and remain in force for a three-year period, subject to shareholder approval.

The current Directors’ Remuneration Policy is included on pages 128 to 133 of the Company’s 2022 
Annual Report and Accounts, available on our website. 

Illustration of the Remuneration Policy for 2026 (£000)

The charts below illustrate the level and mix of remuneration provided under the Policy depending on the 
achievement of below target, target and maximum performance for the Executive Directors in 2026.

Fixed pay EIS PSP 50% share price growth on PSP

Jennie Daly
Chief Executive

Chris Carney
Group Finance Director

£975

£2,397

£4,914

£6,009

£640

£1,563

£3,196

£3,906

£0

£1,000

£2,000

£3,000

£4,000

£5,000

£6,000

£7,000

Below target Target Maximum Maximum (with 
share price growth)

Below target Target Maximum Maximum (with 
share price growth)

100% 41%

36%
23%

44% 37%

18%

36% 29%

20% 16%
100% 41% 20% 16%

29%

37%

18%

36%

44%

36%
23%

1.	 Salary is £875,500 and £568,044 for Jennie Daly and Chris Carney, respectively, as at 1 April 2026. 

2.	 Benefits are £11,689, and £14,881 for Jennie Daly and Chris Carney, respectively, being the 2025 value. 

3.	 Pension is 10% of salary for Jennie Daly and Chris Carney. 

4.	 For the EIS, the target and maximum are 100% and 200% of base salary, respectively. 

5.	� For the PSP, the target (assumed for these purposes to be at threshold performance) and maximum are 62.5% and 250%  
of base salary, respectively. 

6.	� For the ‘Maximum (with share price growth)’ scenario, it is assumed that there is a 50% increase in share price between the 
grant date and vesting date of the PSP award.

Policy overview 

A key part of the Committee’s role is to ensure that the remuneration of Executive Directors and  
senior management is aligned to the Company’s strategic objectives. It is key that the Company  
is able to attract and retain leaders who are focused and appropriately incentivised to deliver the 
Company’s strategic objectives, within a framework that is aligned with the long term interests of  
the Company’s shareholders. 

This alignment is achieved through a combination of:

•	 Performance measures for the EIS and PSP being aligned with KPIs, the Company’s strategic 
objectives and measures of sustainable performance

•	 Deferral into shares of a percentage of the EIS for three years

•	 A two-year retention period for vested PSP Awards

•	 Share ownership guidelines which require executives to build up holdings of Taylor Wimpey shares, 
either directly or by retaining vested PSP Awards and deferred EIS amounts

•	 A post-employment shareholding requirement

•	 Robust clawback and malus provisions

These requirements ensure that a significant percentage of the overall remuneration package of our 
Executive Directors and senior management is subject to performance and delivered in shares which 
must be held long term. With all packages for our Executive Directors substantially geared towards 
meeting challenging targets set under the EIS and PSP, the Committee believes that the pay and 
benefits of its Executive Directors and senior management adequately balances reward and risk. 

In line with best practice, the Committee structures the incentives for Executive Directors and  
senior management in a way that ensures they will not raise ESG risks by inadvertently motivating 
irresponsible behaviour. More generally, the Committee under its Terms of Reference may, where it 
considers appropriate, take ESG matters into account when considering the overall remuneration 
structure and as part of its overall discretion. 
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Remuneration Policy table

Element Purpose and link to strategy Operation Maximum Performance targets

Salary To recruit and reward Executive Directors 
of a suitable calibre for the role and  
duties required.

Salaries are normally reviewed annually to ensure that they remain 
positioned appropriately. There is no automatic entitlement to an increase 
each year. Salary level and increases take into account the following:

•	 The performance, role, and responsibility of each individual  
Executive Director

•	 The economic climate, general market conditions and the performance of 
the Company

•	 The level of pay awards across the rest of the business
•	 Salary levels in comparably-sized companies and other major homebuilders

The maximum annual salary increase will not 
normally exceed the average increase which 
applies across the wider workforce. However, 
larger increases may be awarded in certain 
circumstances, including but not limited to:

•	 Increase in scope or responsibilities of the role
•	 To apply salary progression for a newly/recently 

appointed Executive Director
•	 Where the Director’s salary has fallen  

below the market positioning, as determined  
by the Committee

Company and individual 
performance are factors 
considered when  
reviewing salaries.

Chair of the 
Board and 
Non Executive 
Director fees

The Chair and Non Executive Directors’ 
fees should be structured in line with 
recognised best practice and be sufficient 
to attract and retain high-calibre  
non executives.

Fees consist of a single consolidated fee for the Chair, an annual fee  
for the other Non Executive Directors and additional fees for roles such as 
the Chair of the Audit Committee, Chair of the Remuneration Committee, 
Senior Independent Director and Employee Champion. 

Fees are set by reference to the responsibilities undertaken by the Non 
Executive Director, taking into account that each Non Executive Director is 
expected to be a member of the Nomination and Governance Committee 
and/or the Audit Committee and/or the Remuneration Committee.

Fees are reviewed periodically but generally annually and at least every 
other year taking into account levels in comparably-sized companies and 
other major homebuilders.

A portion of Chair and Non Executive Director fees may be paid in cash  
or a share-based form if deemed appropriate.

Non Executive Directors do not participate in any incentive, share scheme, 
employee benefits or pension arrangements. Any reasonable expenses 
incurred in carrying out duties will be fully reimbursed including any  
personal taxation associated with such expenses.

Aggregate annual limit of £1 million imposed by the 
Company’s Articles of Association.

N/A

Remuneration Committee report continued
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Remuneration Committee report continued

Element Purpose and link to strategy Operation Maximum Performance targets

Other 
benefits, 
including 
benefits-in-
kind

Provides a competitive package  
of benefits to assist with recruitment  
and retention of high calibre  
Executive Directors.

Benefits normally include, but are not limited to:

•	 Company-provided car or a cash allowance
•	 Healthcare 
•	 Life assurance
•	 �A 5% discount on the price of a new home acquired from the Group

Benefits offered to the wider workforce may also be offered to  
Executive Directors.

Other market competitive benefits may also be offered by the Committee 
should it deem these appropriate to secure the appointment of a new 
Executive Director or retain an Executive Director (including legacy benefits) 
and to ensure that the benefits package for existing Executive Directors 
remains competitive in the market.

There is no formal maximum. The level of a benefit 
provided will be aligned to the approach taken  
for the wider workforce but may vary depending  
on seniority. Benefits are provided based on  
market rates.

For home purchases, the price discount is 
calculated as the plot release price less the average 
discount to third-party buyers for that house type 
on that development, less a further 5% employee 
discount. No more than one home per annum can 
be acquired at a discount under the scheme; and 
no more than three homes can be acquired in a 
five-year period. The maximum discount over a 
five-year period is £100,000.

N/A

Executive 
Incentive 
Scheme (EIS)

Rewards the achievement of stretching 
financial performance targets and other 
objectives that support the Company’s 
annual and strategic goals.

Compulsory deferral in shares further 
aligns the interests of Executive Directors 
with shareholders.

EIS awards are normally determined by the Committee after the year  
end, based on annual performance against targets set at the beginning  
of each year.

One-third (net) of any EIS is typically payable in shares which are held in 
trust for three years.

The Committee has the ability to adjust the amount of a bonus if the 
formulaic outcome is not considered reflective of individual or business 
performance or the broader shareholder experience.

A malus and clawback mechanism applies to all participants. The discovery 
period for an event that would give rise to the clawback is three years from 
the date of payment.

The maximum EIS opportunity for Executive 
Directors is 200% of salary. Target is 100%  
of salary.

If an entry level of performance is achieved, up to 
25% of maximum is payable under each metric.

The EIS measures are based on 
a scorecard of designated key 
annual financial, operational  
and environmental, social, or 
governance measures.

Performance 
Share Plan 
(PSP)

Annual grants of share-based long term 
incentives assist with the retention, 
incentivisation and motivation of Executive 
Directors to achieve long term sustainable 
returns for shareholders. A post-vesting 
holding period helps align the interests of 
Executive Directors with those of the 
Company’s shareholders.

Executive Directors can receive PSP Awards, granted annually. 

Performance is normally measured over three financial years.

The value of dividends or other distributions will accrue from the date of 
grant and will be paid with any shares that vest. The value of accrued 
dividends will normally be paid in shares.

The Committee has the ability to adjust the vesting outcome of the awards  
if the formulaic outcome is not considered reflective of individual or  
business performance or the broader shareholder experience.

A malus and clawback mechanism applies to all participants. The discovery 
period for an event that would give rise to the clawback is three years from 
the date of payment.

The maximum award is normally over shares with  
a face value of 250% of salary. In exceptional 
circumstances this can be increased up to 300%  
of salary.

Awards vest at 25% for threshold performance.

The performance conditions  
are aligned to the long term 
business strategy.

The Committee may vary the 
measures that are included in the 
plan and the weightings between 
the measures from year to year.
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Remuneration Committee report continued

Element Purpose and link to strategy Operation Maximum Performance targets

Pension The Company aims to provide competitive 
retirement benefits.

Pension benefits are provided through one or more of the following 
arrangements: 

•	 Personal Choice Plan
•	 As a cash allowance

Company contributions to any pension scheme, or 
any amount paid as a cash allowance, in respect of 
current Executive Directors or a new Executive 
Director will be in line with the pension contribution 
rate applying to the majority of the workforce, 
currently 10% of salary.

N/A

All-employee 
share plans

All employees including Executive 
Directors are encouraged to become 
shareholders through the operation of 
all-employee share plans such as the 
HMRC tax-advantaged Sharesave plan 
and a Share Incentive Plan (SIP).

The Sharesave plan and SIP have standard terms under which all UK 
employees with at least three months’ service can participate.

Sharesave: Employees can elect for a savings 
contract of either three or five years, with a 
maximum monthly saving. Options can be 
exercised during the six months following the end 
of the contract. 

SIP: Employees can elect to contribute an amount 
per month or by one or more lump sums per  
tax year.

The maximum saving or contribution level for 
Sharesave and SIP are approved by the 
Remuneration Committee and the Board within  
the limits prescribed by legislation or Government 
from time to time.

N/A

Shareholding 
guidelines

Encourages greater levels of shareholding 
and aligns employees’ interests with those 
of shareholders.

Executive Directors are expected to achieve and maintain a holding of the 
Company’s shares at least equal to 250% of salary and, until this level is 
achieved, are normally required to retain no less than 50% of the value of 
any vested EIS, deferred bonus shares or PSP Awards, after tax. 

A post-employment shareholding requirement requires Executive Directors 
to hold 200% of salary, or their shareholding level at the time of cessation  
if lower, for at least two years. This requirement may be reduced by the 
Committee in exceptional circumstances, such as serious ill-health.

Executive Directors: 250% of salary. N/A

The Committee may amend this shareholder approved Policy to take account of changes to legislation, taxation and other supplemental and administrative matters without needing to seek shareholder approval 
for those changes. 
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Remuneration Committee report continued

How the EIS and PSP measures and targets are chosen 

The performance measures selected for the EIS and PSP are set each year to reflect the Group’s key 
strategic goals and are designed to align the Executive Directors’ and senior management’s interests 
with those of the Company’s shareholders and wider stakeholders. The Committee consults with major 
shareholders where any significant changes are proposed. 

The Committee will continue to review the choice of performance measures and the appropriateness  
of the performance targets each year. Targets are set based on a sliding scale that takes account  
of internal planning and external market expectations for the Company. Maximum rewards require 
meaningful out performance of the budget approved at the start of each year, with a significantly lower 
level of rewards available for delivering threshold and target performance levels. 

The proposed measures for the 2026 EIS and PSP are set out on page 157, with their alignment  
to our strategy and recently announced medium term targets explained on page 134, and remain 
unchanged from those applied in 2025.

Committee discretion 

The Committee recognises that the exercise of discretion must be undertaken in a careful and 
considered way as it is an area that will rightly come under scrutiny from shareholders and other 
stakeholders. The Committee confirms that any exercise of discretion would be within the available 
discretions set out in this Report and that the maximum opportunity levels available under any relevant 
plans would not be exceeded. If discretion is operated, there would be full disclosure in the next 
Directors’ Remuneration report and major shareholders would be consulted if appropriate. 

With regard to both the EIS and the PSP, the Committee, consistent with market practice, retains 
discretion over a number of areas relating to the operation and administration of these plans but in  
all cases within the applicable scheme rules. This includes the ability to apply malus, clawback, and 
responsible discretion to override formulaic outcomes to ensure they are aligned to performance and 
broader stakeholder experience. 

How shareholder views are taken into account 

The Committee regularly engages with the Company’s largest shareholders and shareholder 
representative bodies regarding the ongoing Policy and its implementation, and will take into account 
any feedback when determining any changes that might apply. 

The last such consultation took place in late 2025, when we consulted with major shareholders 
representing around 51% of our issued share capital in relation to the 2026 Policy. Overall shareholder 
feedback was positive. Read more about the feedback received as part of the consultation on  
page 140.

Wider workforce policies and practices 

The Committee is mindful of remuneration arrangements across the business and regularly receives 
reports regarding wider workforce policies and pay practices. Further details on this can be found on 
pages 135 to 137. 

Many of our employees can elect to take their bonus payments in shares (and benefit from a 20% uplift) 
rather than in cash, further enhancing the link and alignment between shareholder value and employee 
reward throughout the Company, which both the Board and the Committee consider important. 

How our employees’ voice is taken into account 

There are clear links between the Executive Directors, senior management and wider workforce 
remuneration arrangements. Further details on the various ways that the Committee seeks feedback 
from employees in relation to remuneration matters can be found on page 135. The Committee Chair 
also attended a NEF meeting in January 2026 to provide an overview of the Committee’s approach to 
Executive Director remuneration and how this aligns to the wider workforce policies and pay practices. 

Many employees are also shareholders in the Company and have the opportunity to vote on 
remuneration-related resolutions at the Company’s AGMs. 

External non executive director positions 

Subject to Board approval and provided that such appointments fall within the general requirements of 
the 2024 Code (and do not give rise to any conflict issues which cannot be managed by the Board and 
the Executive Director), Executive Directors are permitted to take on one non executive position with 
another company. Executive Directors are permitted to retain their fees in respect of such positions. 
Details of any external positions held by the Executive Directors can be found in their biographies on 
page 92.
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Remuneration Committee report continued

Remuneration Policy on recruitment or promotion

Component Policy and operation

Remuneration Base salary 

Base salary levels will be set in accordance with the 2026 Policy, taking into account the experience and calibre of the individual. Where appropriate, the Company may offer a below market 
salary initially with a view to making above market and/or wider workforce aligned increases over a number of years to reach the desired salary positioning as determined by the Committee,  
subject to individual and Company performance.

Benefits

Benefits will be provided in accordance with the 2026 Policy and relocation benefits will be provided if necessary. Tax equalisation may also be considered if a new Executive Director is adversely 
affected by taxation due to their employment with the Company. Legal fees and other costs incurred by the individual may also be paid by the Company, if considered appropriate and 
reasonable to do so. 

Pension 

Pension contributions will be provided in accordance with the 2026 Policy. 

EIS and PSP 

EIS and PSP may be offered in accordance with the 2026 Policy and will be subject to the maximum levels described in the 2026 Policy table on page 143. The Company may also consider 
applying different performance measures if it feels these more appropriately meet the strategic goals and aims of the Company while incentivising the new appointee.

Buy-out Awards In the case of an external hire, the Company may choose to buy out any incentive pay or benefit arrangements which would be forfeited on leaving the previous employer. This will only occur 
where the Company feels that it is a necessary requirement to aid the recruitment of the desired candidate. The replacement value would be provided for, normally on a like-for-like basis, taking 
into account the form (cash or shares), timing and expected value (i.e. likelihood of meeting any existing performance criteria) of the remuneration being forfeited. Replacement share awards,  
if used, will be granted using the Company’s existing share plans wherever and to the extent possible, although in exceptional circumstances awards may also be granted outside of these plans 
if necessary and permitted under the Listing Rules. To ensure alignment from the outset with shareholders, malus and clawback provisions may also apply where appropriate, and the 
Committee may require new Executive Directors to acquire Company shares up to a pre-agreed level. Shareholders will be informed of any buy-out payments and awards at the relevant time.

Internal promotion In the case of an internal hire including a promotion, the Company will honour any commitments entered into prior to the individual’s appointment to the Board even where it is not consistent with 
the 2026 Policy prevailing at the time such commitment is fulfilled.

Service contracts and letters of appointment

The tables below set out the dates of each of the Executive Directors’ service contracts and the dates  
of the Non Executive Directors’ letters of appointment. Directors are required to retire at each AGM  
and seek re-election by shareholders. Service contracts for each Executive Director and letters of 
appointments for each Non Executive Director are available for inspection at the Company’s registered 
office during normal business hours and at the AGM. The Non Executive Directors’ letters of 
appointment do not have a fixed term (but include a six month notice period). Non Executive  
Directors are appointed in the expectation they will typically serve no more than nine years, subject  
to shareholder re-election.

Executive Director
Service contract 

commencement date Unexpired term (months)

Jennie Daly(a) 26 April 2022 12

Chris Carney 20 April 2018 12

Non Executive Director
Service contract 

commencement date
Notice period by Company 

and Director (months)

Robert Noel(b) 15 December 2022 6

Mark Castle 1 June 2022 6

Martyn Coffey 1 December 2024 6

Irene Dorner 1 December 2019 6

Jitesh Gadhia 1 March 2021 6

Scilla Grimble 1 March 2021 6

Clodagh Moriarty 1 June 2022 6

(a)	Jennie Daly signed a new service contract when she was appointed as Chief Executive that superseded her original service 
agreement dated 20 April 2018. 

(b)	Robert Noel signed a new letter of appointment when he was appointed as Chair that superseded his original letter of 
appointment dated 1 October 2019. 
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Directors’ contracts and policy on payments for loss of office

Component Policy and operation

Unexpired term The unexpired term of Executive Director contracts is 12 months. Jennie Daly and Chris Carney are proposed for re-election at the 2026 AGM. At that date, Jennie and Chris will have an 
unexpired service contract of 12 months.

Notice period Executive Directors have contracts of employment providing for a maximum of 12 months notice period either way, consistent with Provision 40 of the 2024 Code.

Provisions in the contract The payment of a base salary. 

An expensed company car or a cash allowance, life assurance, and private medical insurance. 

Employer’s contribution to a pension. 

A provision requiring a Director to mitigate losses on termination. 

Participation in the EIS annual bonus scheme. 

Participation in a long term incentive plan.

Termination The Company has the right to terminate contracts by making a payment in lieu of notice. Any such payment will typically reflect the individual’s salary, benefits-in-kind, and pension entitlements. 
The Company will be mindful, on termination of an Executive Director’s employment, of the need to mitigate costs and phase payments, which will normally cease when the individual obtains an 
alternative role. There are no change of control provisions that apply in relation to the service contract of any Executive Director.

EIS Other than in certain ‘good leaver’ circumstances (which could include redundancy, ill-health, or retirement), no payment would usually be due under the EIS unless the individual remains 
employed at the payment date. Any payment to a good leaver under the EIS would normally be based on an assessment of their and the Company’s performance over the applicable period  
and pro-rated for the proportion of the EIS year worked.

PSP The rules of the PSP provide that, other than in certain ‘good leaver’ circumstances, awards lapse on cessation of employment. Where an individual is a good leaver, the Committee’s normal 
policy is for the award to vest at the normal time following the application of performance targets, and a pro-rata reduction to take account of the proportion of the applicable performance period 
outstanding post the cessation. The Committee also has discretion to allow early vesting and to reduce the impact of pro-rating if considered appropriate. In doing so, it will take account of the 
reason for the departure and the performance of the individual through to the time of departure.

Exit payments In situations where an Executive Director is dismissed, the Committee reserves the right to make additional exit payments where such payments are made in good faith, for example:

•	 In the discharge of an existing legal obligation (or by way of damages for breach of such an obligation)
•	 By way of settlement or compromise of any claim arising in connection with the termination of a Director’s office or employment
•	 To contribute towards the individual’s legal fees and fees for outplacement services

Legacy arrangements Any commitment which is consistent with the approved Remuneration Policy in force at the time that the commitment was made, or made to a current Director prior to appointment, and not in 
connection therewith, will be honoured, even where it is not consistent with the Remuneration Policy prevailing at the time such commitment is fulfilled. There are no legacy commitments in place 
for the current Directors.

Non Executive Directors The terms of engagement of the Chair of the Board and the Non Executive Directors are regulated by letters of appointment over a term of three years, which are normally reviewed annually. 
Both the Company and the Non Executive Directors (including the Chair) have a notice period of six months, and the Non Executive Directors are not entitled to compensation on termination 
other than for the normal notice period if not worked.
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Annual Report on Directors’ Remuneration

This section sets out how the Policy was applied for the year ended 31 December 2025. The Directors’ 
Remuneration Report will be put to an advisory shareholder vote at the AGM on 28 April 2026.  
Details of the resolution are set out in the Notice of Meeting on pages 234 and 237.

During the year, the current Policy (as approved by shareholders at the 2023 AGM), operated as 
intended, providing a robust link between Company performance and remuneration. 

Implementation in 2025

Total remuneration received (£000) (audited)

The chart below compares the 2025 single figure total remuneration for each of the Executive Directors 
with the equivalent figure for 2024.

Jennie Daly
Chief Executive

Chris Carney
Group Finance Director

31% 39% 30%

35% 25% 40%2025

2024

£0 £500 £1,000 £1,500 £3,000£2,000 £3,500£2,500

£2,851

£2,687

31% 40% 29%

35% 25% 40%2025

2024 £1,911

£1,782

Fixed pay
EIS
PSP

Single total figure of remuneration for Executive Directors (audited)

The table below sets out the single total figure of remuneration received by each Executive Director in 
2025 and 2024.

(£000)

Jennie Daly Chris Carney

2025 2024 2025 2024

Base salary  836  790 547  532 

Benefits(a)  12  11 15  13 

Pension(b)  84  79 55  53 

Total fixed pay  932  880 617  598 

EIS(c)  676  1,122  439  755 

PSP(d) 1,079  849 726  558 

Total variable pay  1,755  1,971 1,165  1,313 

Total pay 2,687  2,851 1,782  1,911

(a)	Benefits – corresponds to the value of taxable benefits in respect of the year ended 31 December 2025, as set out in the 
table on page 149.

(b)	Pension – these figures represent pension contributions up to the amount permissible under HMRC rules and cash 
allowances beyond that level.

(c)	EIS – the 2025 EIS outcome was 53% of maximum and further details can be found on pages 149 and 150. The 2024 EIS 
outcome was 94%. One-third of the Executive Directors’ bonus is deferred into shares which are subject to a three-year 
deferral period. These shares are not subject to any further performance or non-performance measures.

(d)	PSP – the outcomes of the 2022 and 2023 PSP Awards included in the 2024 and 2025 columns respectively can be found 
on pages 150 and 151. Both figures include the value of dividends accrued during the performance period, which are 
payable in shares. There is a compulsory two-year holding period for any vested PSP shares and the related dividend shares. 
The value of the 2022 PSP Award (shown in the 2024 column) has been restated to reflect the share price on the date the 
Award vested, which was 111.7 pence. The value of the 2023 PSP Award (shown in the 2025 column) has been calculated 
using a share price of 103.7 pence as this was the average share price for the dealing days in the last three months of the 
financial year. The share price used to calculate the 2023 PSP Award was 124.3 pence for Jennie Daly and Chris Carney, 
being the average closing share price the three days preceding the grant. Therefore, no value is attributable to share price 
appreciation in the period.
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Salaries in 2025 (audited)

As disclosed in our Annual Report and Accounts 2024, the Committee approved salary increases of 
6.8% for Jennie Daly and 3% for Chris Carney, effective from 1 April 2025. The Company-wide average 
salary increase in 2025 was 3%. The rationale for these salary increases is set out in the Annual Report 
and Accounts 2024.

Benefits (audited) 

(£000) Jennie Daly Chris Carney

Car 3 3

Healthcare 3 7

Life assurance 4 3

All-employee share schemes(a) 2 2

Total 12 15

(a)	These figures represent the value of matching shares under the Share Incentive Plan. The Executive Directors did not exercise 
any Sharesave options during the year.

Directors’ pension entitlements (audited)

The Executive Directors’ pension contributions are 10% of salary, which is the same rate available to the 
majority of the workforce and, as such, the Company is compliant with Provision 39 of the 2024 Code.

The value of Company pension contributions in 2025 for Jennie Daly and Chris Carney was:

Director 2025 2024

Jennie Daly 10,000 10,002

Chris Carney 10,000 10,002

Jennie and Chris also received cash allowances of £73,642 (2024: £68,987) and £44,748 (2024: £43,153) 
respectively in lieu of Company pension contributions over the Tapered Annual Allowance  
limit introduced in April 2016. No additional benefit is accrued if an Executive Director retires early.

EIS in 2025 (audited)

The outcome of the 2025 EIS is 53% of the maximum and the table below shows the performance 
against the targets set and the payout level under each element.

Performance measure Weighting
Entry  
(10%)

Target  
(50%)

Stretch 
(100%) 2025 Actual Outcome

Operating profit(a) 30% £420m £440m £460m £420.6m 3.4%

Operating profit margin(a) 20% 10.5% 11.0% 11.5% 10.9% 8.4%

Cash conversion 20% 150% 170% 190% 173.0% 11.5%

Build quality(b) 15% 93.0% 94.5% 96.0% 97.8% 15.0%

Customer service(c) 15% 4.15 4.165 4.18 4.25 15.0%

Total 100% 53%

(a)	In preparation for the adoption of IFRS 18 ‘Presentation and Disclosure in Financial Statements’ in 2027, the Group has 
renamed operating profit and operating profit margin to adjusted operating profit and adjusted operating profit margin 
respectively. The calculation methodologies for the measures are unchanged. Read more on page 81.

(b) Build quality is measured externally through the National House Building Council (NHBC) Construction Quality Reviews (CQR).

(c)	The customer service measure for 2025 is aligned to the House Builders Federation’s (HBF) revised five-star rating scheme. 
Performance is assessed on the two questions from both the 8-week and 9-month surveys. The questions relate to customer 
satisfaction in relation to build quality and the service received after completion.

At the end of the year, the Committee assessed the formula-driven outturn and determined that the level 
of payout across the EIS measures was appropriate. Due to the cyclical nature of the homebuilding 
sector, the performance achieved and respective payout from the 2025 EIS should be considered in the 
context of the overall sector, macro economics dynamics and delivery against expectations. Market 
conditions were challenging, shaped by uncertainty affecting customers and affordability pressures.  
In this context, the Company delivered a robust performance during 2025. The business achieved UK 
legal completions in line with guidance set at the start of the year. Alongside delivering financial results  
in line with market expectations, the Company maintained a five-star customer service rating under the 
new HBF scoring system. A 97.8% build‑quality score was achieved which improves on last year’s 
exceptionally strong build quality performance, which at the time represented the highest score ever 
recorded at Taylor Wimpey. The business also sustained strong employee engagement, with the score 
remaining at 92%. Both the customer service and build quality measures are independently verified, 
providing assurance over the robustness of the outcomes.
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The Committee also considered shareholder and broader stakeholder experience over the year.  
The Company has successfully returned over £1 billion to shareholders during the current Policy  
period and £2.8 billion under our Dividend Policy since 2018. As noted on pages 129 and 130,  
the Company’s updated Distribution Policy is to continue to return 7.5% of net assets per annum,  
or at least £250 million, in two equal instalments to shareholders. This is a differentiated distribution 
policy within the homebuilding sector. The Committee is therefore satisfied that the EIS payout  
achieved is representative of the strong performance of the Executive Directors in 2025; accordingly,  
the Committee did not exercise any discretion to adjust the formulaic outcome. 

The Executive Directors receive two-thirds of their EIS as cash; the remaining third will be paid in shares 
and will be retained in the Company’s Employee Benefit Trust for three years. These shares will not be 
subject to any further performance or non-performance measures.

PSP in 2025 (audited)

2023 PSP Award outcome

The outcome of the 2023 PSP Award, which assesses performance from 1 January 2023 to  
31 December 2025, is 70% of the maximum. The table below sets out performance against each  
target and the resulting payout level for each measure.

Performance measure Weighting
Threshold 

(20%)
Maximum 

(100%) Actual Outcome

TSR vs homebuilder  
peer group(a)

40% Median Upper quartile Taylor Wimpey: 33.4%

Upper quartile: 28.2% 

40%

RONOA in 2025 15% 14% 19% 11.0% 0%
Operating profit margin in 2025(b) 15% 13% 18% 10.9% 0%
Customer service in 2025(c) 15% 78.5% 81.5% 85.6% 15%
Carbon reduction in 2025(d) 15% 34% 38% 60.0% 15%
Total 100% 70%

(a)	The peer group was comprised of Barratt Developments, Bellway, Berkeley Homes, Crest Nicholson, Persimmon, Redrow 
and Vistry Group. Barratt Developments merged with Redrow in August 2024. For the purpose of assessing the TSR 
performance of Redrow, its performance has been tracked using the performance of Barratt Developments (the acquirer) 
from the date Redrow shares were de-listed and cancelled (22 August 2024).

(b) In preparation for the adoption of IFRS 18 ‘Presentation and Disclosure in Financial Statements’ in 2027, the Group has 
renamed operating profit and operating profit margin to adjusted operating profit and adjusted operating profit margin 
respectively. The calculation methodologies for the measures are unchanged. Read more on page 81.

(c)	The customer service measure is based on the single question ‘Would you recommend?’ from the independently measured 
HBF 9-month survey. 

(d)	The carbon reduction measure is based on absolute carbon emissions reduction targets to be achieved by 31 December 
2025 from a 2019 baseline.

Taylor Wimpey’s exceptional TSR of +33.4% in the period placed the Company in the top quartile of the 
homebuilding peer group and so the TSR element paid out in full. The Company did not achieve the 
threshold performance level for the stretching targets relating to RONOA and operating profit margin. 

In 2025, the Company delivered a strong customer satisfaction score consistent with our five-star 
builder status. Across the full three‑year performance period, we achieved sustained improvements in 
long term customer satisfaction, resulting in performance ahead of maximum. 

The carbon reduction measure is based on absolute carbon emission reductions to be achieved by  
31 December 2025, which is aligned with our ambitious publicly announced 2045 Net Zero Transition 
Plan. The ambitious target was set to incentivise the reductions in scope 1 and 2 emissions required 
from our 2019 baseline to meet our commitments and are firmly linked to business strategy. Since 
introducing these targets, active business decisions have been taken to reduce our carbon emissions, 
such as investing in hydrotreated vegetable oil, increasing our use of renewable electricity and powering 
our construction sites with hybrid generators. Between 2019 and 2025, these measures have reduced 
our scope 1 and 2 emissions by 60%. 

Reflecting the exceptional performance on both customer service and carbon reduction, each of these 
measures will vest in full. The customer service measure is independently measured by the HBF 
9-month survey. As noted on pages 50 and 120, PwC performed external independent limited 
assurance procedures over selected ESG performance metrics, including the Scope 1 and Scope 2 
market based emissions, this data has been used to calculate the 60% reduction compared with the 
2019 baseline. 

The Committee is comfortable that the overall vesting level of the award is appropriate, taking into 
account holistic business performance and the wider stakeholder experience over the performance 
period, particularly noting the relative TSR performance over the period. As such, no discretion was 
exercised in respect of the formulaic outcome. 

The shares vesting will be subject to a two-year post-vesting holding period. The Committee has the 
discretion to adjust the number of shares vesting from each PSP Award in order to mitigate against any 
potential windfall gains, and the Committee is comfortable that the outcome of the 2023 Award was not 
inflated by windfall gains. 
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PSP Awards included in the 2024 and 2025 single total figure of remuneration table 

The table below sets out the number of shares each Executive Director received after the vesting of the 2022 and 2023 PSP Awards.

Number of  
shares granted

Value of award  
at grant  
(£000)

End of 
performance 

period
% of award  

vesting
Number of  

shares vesting

Number of  
dividend  

equivalent  
shares

Total number  
of shares Vesting date

Value attributable 
to share price 

increase  
(£000)

Value of proportion 
of PSP  

(single figure)  
(£000)

2025(a) Jennie Daly  1,207,243  1,500 31/12/2025  70.0  845,070  195,678  1,040,748 05/03/2026 –  1,079 

Chris Carney  812,394  1,009 31/12/2025  70.0 568,675 131,679  700,354 05/03/2026 – 726 

2024(b) Jennie Daly  1,141,552  1,500 31/12/2024  54.3  619,862  140,267  760,129 27/02/2025 –  849 

Chris Carney  749,713  980 31/12/2024  54.3  407,094  92,121  499,215 27/02/2025 –  558

(a)	The 2023 PSP Award is included in the 2025 single total remuneration figure. The performance against each of the performance measures is noted in the table on page 150. A share price of 103.7 pence was used to calculate the value of the Award vesting 
on 5 March 2026 as this was the average share price for the dealing days in the last three months of the financial year. Based on the share price of 103.7 pence, no value is attributable to a share price increase, as the share price used to calculate the 2023 
PSP Award was 124.3 pence, being the average closing share price the three days preceding the grant. The value of the 2023 Award will be recalculated in the Annual Report and Accounts 2026 to reflect the share price on the date the Award vests.  
Dividend equivalents will be paid in shares.

(b)	The 2022 PSP Award is included in the 2024 single total remuneration figure. Details of performance for this Award can be found on page 148 of the Annual Report and Accounts 2024. The share price on the date the Award vested (111.7 pence) has been 
used to recalculate the value of the Award for single figure purposes. Dividend equivalents were paid in shares.

PSP Awards granted during 2025 

The tables below set out the PSP Awards granted during the year and the corresponding performance measures. The Committee considers that the measures provide a good overall balance in assessing our 
longer term performance against our business strategy, with targets reviewed to reflect market conditions and business forecasts for the Group at the time of the award. The rationale for the measures and targets 
approved for the 2025 PSP Awards can be found on page 151 in the Annual Report and Accounts 2024.

Executive Director Award type % of salary Grant date

Face value  
of award at 

maximum vesting
Number of shares 

granted

% of award vesting 
if threshold 

performance 
achieved

End of 
performance 

period

Jennie Daly(a) Nil-cost option 200 06/03/2025 £1,591,350 1,425,727 25 31/12/2027

Chris Carney(a) Nil-cost option 200 06/03/2025 £1,070,872 959,419 25 31/12/2027

(a)	The share price (111.6 pence) used to calculate the number of shares awarded to Jennie and Chris was based on the average closing share price over the three business days prior to grant (3, 4 and 5 March 2025).
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Performance measure Rationale Weighting
Threshold 

(25%)
Maximum 

(100%)

TSR vs homebuilder  
peer group(a)

Align the rewards received by 
executives with the returns received 
by shareholders

40% Median Upper 

quartile

Operating profit margin  
in 2027(b)

Optimise sales prices and improve 
cost discipline

15% 12% 15%

RONOA in 2027 Maintain focus on driving increased 
capital efficiency

15% 12% 15%

Customer service 
performance in  
2025 to 2027(c)

Maintain customer trust and 
endorse Company reputation

15% 12.55 12.58

Carbon reduction in 2027 
(from a 2019 baseline)(d)

Support the Board’s strategy on 
carbon emissions reductions  
across our operations

15% 36% 44%

(a)	The peer group comprises Barratt Redrow, Bellway, Berkeley Homes, Crest Nicholson, MJ Gleeson, Persimmon, and  
Vistry Group. The measurement approach is to be on a straight-line basis between the median TSR and upper quartile TSR.

(b) In preparation for the adoption of IFRS 18 ‘Presentation and Disclosure in Financial Statements’ in 2027, the Group has 
renamed operating profit and operating profit margin to adjusted operating profit and adjusted operating profit margin 
respectively. The calculation methodologies for the measures are unchanged. Read more on page 81.

(c)	The score out of five will be the average of the customer satisfaction scores relating to build quality and the service received 
after completion taken from the independently verified HBF 8-week and 9-month surveys, with 50% equal contribution. 

(d)	The targets are based on absolute carbon emissions reductions from Taylor Wimpey’s 2019 baseline, to be achieved by  
31 December 2027, which requires a reduction in the Company’s absolute scope 1 and scope 2 emissions.

Payments for loss of office and payments to  
former Directors (audited)

No payments were made for loss of office or to former Directors during 2025.

Executive Directors’ interests in the Company’s share  
schemes (audited)

Details of the options and conditional awards over shares held by the Executive Directors who served 
during the year are as follows:

Director

Maximum 
potential 

shares as at 
01/01/2025

Additional 
maximum 

potential 
shares 

awarded 
during the year

Exercised/
released  

during the year
Lapsed during 

the year

Maximum 
potential 

shares as at 
31/12/2025(a)

Jennie Daly

PSP(b)  3,456,454  1,425,727  619,862  521,690  3,740,629 

Sharesave(c)  36,057 – – –  36,057 

Total  3,492,511  1,425,727  619,862  521,690  3,776,686 

Chris Carney

PSP  2,307,487  959,419  407,094  342,619  2,517,193 

Sharesave  36,057 – – –  36,057 

Total  2,343,544  959,419  407,094  342,619  2,553,250

(a)	All outstanding awards are options. The Directors do not hold any vested but unexercised share options.

(b)	The Executive Directors exercised their 2022 PSP Award on 27 February 2025 when the share price was 111.7 pence. 
Jennie Daly’s options were awarded on 26 April 2022 using a share price of 131.4 pence. Chris Carney’s options were 
awarded on 10 March 2022 using a share price of 130.7 pence to calculate the Award. The share price used to calculate the 
number of shares under each Award was based on the average during the three days leading up to the Award. Further details 
of the shares awarded under the 2025 PSP Award can be found on page 151.

(c)	Jennie Daly and Chris Carney each hold 36,057 Sharesave options which were granted on 3 October 2022 at an option price 
of 83.20 pence, which was a 20% discount to the share price at the start of the invitation window. The face value of these 
options on the date of grant for Jennie and Chris was £32,603 each. The Sharesave options are not subject to any 
performance conditions.
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Single total figure of remuneration for the Chair and  
Non Executive Directors (audited)

Total fees (£000)

2025 2024

Robert Noel 353 343

Mark Castle 79 77

Martyn Coffey(a) 68 6

Irene Dorner 68 66

Jitesh Gadhia(b) 105 86

Scilla Grimble(c) 87 72

Clodagh Moriarty 68 66

(a)	Martyn Coffey joined the Board on 1 December 2024.

(b)	Jitesh Gadhia became Senior Independent Director with effect from 1 December 2024 and therefore received the additional 
Senior Independent Director fee for the remainder of the year in 2024 and 2025.

(c)	Scilla Grimble was appointed as Chair of the Audit Committee with effect from 1 September 2024 and therefore received the 
additional Audit Committee Chair fee for the remainder of the year in 2024 and 2025. 

Chair and Non Executive Director fees

The current fees for the Chair of the Board, Non Executive Director and additional fees for the roles of 
Chair of the Audit Committee, Chair of the Remuneration Committee, Senior Independent Director and 
Employee Champion are set out below and remain the same as in 2025. The fees will be reviewed 
during the course of 2026. 

Role
As at  

1 April 2026

Chair of the Board £355,400

Non Executive Director £68,960

Senior Independent Director £18,570

Audit/Remuneration Committee Chair £18,570

Employee Champion £10,610

Statement of Directors’ shareholdings and share interests (audited)

In line with the current Policy, the Executive Directors’ shareholding guideline is to hold 200% of their 
base salary. As explained on page 138, the 2026 Policy proposes an increase to 250% of salary in line 
with the maximum PSP opportunity. 

In addition, a post-employment shareholding guideline requires Executive Directors to retain  
shares worth 200% of their base salary, or their shareholding at the time of cessation if this requirement 
has not yet been met, for at least two years post-employment. Any shares that remain subject to 
holding or deferral periods must be held within the Company’s Employee Benefit Trust, and will  
continue to be retained through this mechanism until the end of the post‑employment shareholding 
requirement timeframe.

The Chair and the Non Executive Directors are also encouraged to hold shares in the Company in  
order to align their interests with those of shareholders.

Director

Beneficially owned
Outstanding interests  

in share schemes
Value of 

beneficially 
owned shares 

as at 
31/12/2025

Share interests 
expressed as a 

% of salary(c)at 01/01/2025 at 31/12/2025(a) PSP(b) Sharesave

Robert Noel 332,872  332,872 
Jennie Daly(d) 965,700  1,633,838  3,740,629  36,057 £1,756,376 207
Chris Carney(d) 1,120,985  1,541,323  2,517,193  36,057 £1,656,922 300
Mark Castle 47,934  52,086 
Martyn Coffey 31,500  31,500 
Irene Dorner 164,952  164,952 
Jitesh Gadhia 100,000  100,000 
Scilla Grimble 15,000  15,000 
Clodagh Moriarty 25,025  25,025 

(a)	Shares owned outright include the net‑of‑tax shares delivered to the Executive Directors in March 2023, March 2024 and 
March 2025, following the one‑third deferral of the EIS in respect of performance years 2022, 2023 and 2024. The EIS 
deferred shares are not subject to further performance conditions.

(b)	Vesting is subject to the achievement of performance conditions.

(c)	This has been calculated on the basis of beneficially owned shares. The share price on 31 December 2025 (107.5 pence) has 
been used to calculate Jennie Daly and Chris Carney’s share interests expressed as a percentage of their current salary as at 
31 December 2025.

(d)	A proportion of shares are held by a connected person.

The only changes to the Directors’ interests as set out above during the period between 31 December 
2025 and 4 March 2026 were the regular monthly purchases of shares and one-to-one matching by the 
Company under the SIP by Jennie Daly and Chris Carney who both acquired 556 shares each.

153Taylor Wimpey plc Annual Report and Accounts 2025 153Strategic report Directors’ report Financial statements Shareholder information



Remuneration Committee report continued

Historic TSR performance and Chief Executive historic remuneration

The graph below shows Taylor Wimpey’s TSR performance against the performance of the FTSE 350 and the average of the Housebuilders Index. These benchmarks have been chosen as Taylor Wimpey  
is a constituent of both.

The graph also shows the Chief Executive’s single total figure of remuneration over the same ten-year period.
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Taylor Wimpey

FTSE 350

Housebuilders Index

Chief Executive 
total remuneration

Single total figure (£000) 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Jennie Daly – – – – – – – 1,175(a) 2,208 2,851(b) 2,687

Pete Redfern 6,888 4,072 3,697 3,272 3,247 1,120 2,710 925 – – –

EIS (% of maximum)

Jennie Daly – – – – – – – 76 91 94 53

Pete Redfern 78 80 66 96 50.6 – 95 76 – – –

PSP (% of maximum)

Jennie Daly – – – – – – – 32.3 40 54.3 70

Pete Redfern 100 81 78 50 62.8 6.6 22.1 32.3 – – –

(a)	Relates to the period Jennie Daly was Chief Executive from 26 April 2022.

(b)	The 2024 figure has been restated to reflect the share price on the date the 2022 PSP Award vested, which was 111.7 pence.
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Remuneration Committee report continued

CEO pay ratio

Year Method
Chief Executive 

single figure(a) Lower quartile Median Upper quartile

2025(b) Option B £2,686,756 Ratio 67:1 50:1 33:1

Salary £33,962 £42,123 £65,857

Total pay and benefits £39,850 £53,754 £82,619

2024 Option B £3,065,841 Ratio 81:1 59:1 39:1

2023 Option B £2,185,041 Ratio 68:1 42:1 32:1

2022 Option B £2,100,044 Ratio 62:1 41:1 26:1

2021 Option B £2,764,290 Ratio 87:1 60:1 40:1

2020 Option B £1,120,451 Ratio 39:1 26:1 20:1

2019 Option B £3,023,654 Ratio 93:1 73:1 48:1

2018 Option B £3,151,748 Ratio 103:1 77:1 41:1

(a)	The previous Chief Executive single figures in this table have not been restated to reflect the share price on the date the 
relevant PSP Award vested. We have chosen to do this for transparency purposes so that we are comparing the ratios 
disclosed in previous reports.

(b)	The three representative employees were determined on 31 December 2025.

Under Option B, using the hourly rate from our 2025 gender pay gap data, three employees have been 
identified as the best equivalents of our lower quartile, median and upper quartile. Option B provides  
a clear methodology involving fewer adjustments to calculate full-time equivalent earnings and is likely to 
produce more robust reporting year on year. The Company believes that the median pay ratio for the year 
ended 31 December 2025 is consistent with the pay and reward policies for UK employees taken as a 
whole, as the employee identified at the median through the Option B methodology is representative of 
the wider UK workforce and reflects the normal operation of our pay and reward policies. 

The Committee has reviewed the results of the calculations and is satisfied that they continue to be 
representative of the respective quartiles. Total pay and benefit figures, excluding any temporary 
allowances paid during the financial year ended 31 December 2025, have been calculated for the 
employee at each quartile. To ensure that the employees used for each quartile are representative of 
their contractual roles, any temporary allowances have been excluded consistent with previous years. 
Figures have also been calculated for employees either side of the identified employees to confirm that 
the individuals selected are a reasonably representative based on their full year’s remuneration.

Due to a reduction in the Chief Executive single figure for 2025, all three ratios have decreased.  
The reduction in the Chief Executive single figure was a result of a lower bonus payout (53% in 2025  
vs 94% in 2024). This was partially offset by a higher base salary and a higher PSP payout (70.0% in 
2025 vs 54.3% in 2024).

Relative importance of spend on pay

Change in Company performance relative to change in remuneration

2025 2024 Change 

Adjusted operating profit(a) £420.6m £416.2m 1.1%

Distributions to shareholders

  Aggregate dividends paid during the year £330.4m £339.4m (2.7)%

Employee pay in aggregate(b) £299.6m £290.2m 3.2%

Employee pay average per employee(b) £66,637 £65,096 2.4%

(a)	Adjusted operating profit is defined as profit on ordinary activities before financing, exceptional items and tax, after share of results 
of joint ventures. Adjusted operating profit has been chosen as it is one of the Company’s primary measures of performance.

(b)	See Note 7 to the financial statements on page 189.

Malus and clawback

Any payments under the EIS or vesting of shares under the PSP are subject to malus and  
clawback provisions.

Under the PSP, the Committee may apply malus in exceptional circumstances, including misconduct, 
reputational damage, failure of risk management, poor underlying performance, payments based on 
erroneous or misleading data, misstatement of accounts or corporate failure. Clawback may be applied 
in similarly exceptional circumstances, for up to three years from the vesting date. As noted on page 
132, shareholders are being asked to approve new PSP rules at the 2026 AGM. A summary of the 
malus and clawback provisions contained in the new rules can be found on page 246. 

Under the EIS, the Committee may apply malus and clawback if the Committee forms the view that 
there has been a material misstatement of results, performance assessments that were based on 
inaccurate and misleading information, serious misconduct that could have warranted summary 
dismissal, behaviour inconsistent with the Company’s governance and values, or misconduct resulting in 
reputational damage or corporate failure. Clawback may be applied for up to three years from the date 
the bonus is paid. 

The Committee considers that a three‑year clawback period for both the EIS and PSP is appropriate,  
as it provides sufficient time for any relevant circumstances to come to light and reflects the cyclical 
nature of the homebuilding industry.

The Committee did not apply malus or clawback during 2025.
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Remuneration Committee report continued

Annual percentage change in remuneration of Directors and employees

The table below shows the percentage change in the salary or fee, taxable benefits and annual bonus of each current Director and the average Taylor Wimpey employee in respect of the periods from 2020 to 
2025. The Company does not have any employees so the figures shown are in relation to Taylor Wimpey UK Limited employees.

Salary/fee(a) Benefits Annual bonus scheme(a)

2025/2024 2024/2023 2023/2022 2022/2021 2021/2020 2025/2024 2024/2023 2023/2022 2022/2021 2021/2020 2025/2024 2024/2023 2023/2022 2022/2021 2021/2020

Average pay of a Taylor Wimpey employee 2% 6% 8% 4% 6% 3% 9% 4% 3% 3% (20)% 15% 10% (10)% 163%

Jennie Daly(b) 6% 3% 19% 58% 13% 7% (15)% (32)% (55)% 12% (40)% 6% 44% 26% n/a

Chris Carney(b) 3% 3% 3% 7% 18% 15% 0% 8% (40)% (11)% (42)% 6% 23% (14)% n/a

Robert Noel(c) 3% 33% 189% 11% 23% – – – – – – – – – –

Irene Dorner(d) 3% (57)% (55)% 2% 32% – – – – – – – – – –

Mark Castle(e) 3% 7% n/a n/a n/a – – – – – – – – – –

Martyn Coffey(f) n/a n/a n/a n/a n/a – – – – – – – – – –

Jitesh Gadhia(g) 22% 4% 8% n/a n/a – – – – – – – – – –

Scilla Grimble(h) 21% 11% n/a n/a n/a – – – – – – – – – –

Clodagh Moriarty(i) 3% 2% n/a n/a n/a – – – – – – – – – –

(a)	In light of the COVID-19 pandemic, the Executive and Non Executive Directors took a voluntary 30% reduction in base salary and fees from 1 April 2020 to 31 July 2020. The Executive Directors’ 2020 EIS was also cancelled.

(b)	Jennie Daly was appointed as Chief Executive with effect from 26 April 2022 and received an above average salary increase on 1 April 2025. Chris Carney received a salary increase on 1 July 2021.

(c)	Robert Noel was appointed as the Senior Independent Director on 20 April 2020 and Employee Champion on 26 April 2022. Robert was then appointed Chair of the Board and stood down as the Senior Independent Director and Employee Champion on  
27 April 2023.	

(d)	Irene Dorner stood down as Chair and became a Non Executive Director on 27 April 2023.

(e)	Mark Castle was appointed to the Board on 1 June 2022 and as Employee Champion on 27 April 2023.

(f)	 Martyn Coffey was appointed to the Board on 1 December 2024.

(g)	Jitesh Gadhia was appointed to the Board on 1 March 2021. Jitesh was then appointed as Chair of the Remuneration Committee on 26 April 2022 and as the Senior Independent Director on 1 December 2024.

(h)	Scilla Grimble was appointed to the Board on 1 March 2021. Scilla was then appointed as Chair of the Audit Committee on 1 September 2024.

(i)	 Clodagh Moriarty was appointed to the Board on 1 June 2022.

156Taylor Wimpey plc Annual Report and Accounts 2025 156Strategic report Directors’ report Financial statements Shareholder information



Remuneration Committee report continued

Approach to remuneration in 2026

2026 salary review

As outlined in the Committee Chair’s letter, the Committee has approved a 3% increase to Jennie Daly 
and Chris Carney, in line with the Company-wide average salary increase. 

Executive Director
As at 1 April 

2025
As at 1 April 

2026 Change

Jennie Daly £850,000 £875,500 3%

Chris Carney £551,499 £568,044 3%

2026 EIS

Subject to shareholders approving the new Policy at the 2026 AGM, Executive Directors will be able to 
earn up to 200% of salary under the 2026 EIS. 

The EIS performance measures for 2026 remain in line with those used in 2025, with a 70% weighting 
on financial performance, recognising the importance in changing market conditions. The measures are 
set out in the table below, and the strategic rationale for their inclusion and how they drive performance 
towards our medium term targets is set out on page 134. The target ranges were carefully considered, 
ensuring an appropriate balance between achievability and stretch, and were set at the start of 2026.  
As the EIS performance targets for the year are considered commercially sensitive, the 2026 EIS targets 
will be disclosed retrospectively in the Annual Report and Accounts 2026, together with the associated 
weightings and performance outcomes in the usual way.

Performance measure Weighting

Adjusted operating profit(a) 30%

Adjusted operating profit margin(a) 20%

Cash conversion 20%

Build quality(b) 15%

Customer service(c) 15%

(a) In preparation for the adoption of IFRS 18 ‘Presentation and Disclosure in Financial Statements’ in 2027, the Group has 
renamed operating profit and operating profit margin to adjusted operating profit and adjusted operating profit margin 
respectively. The calculation methodology for the measures is unchanged. Read more on page 81.

(b) Build quality is measured externally through the NHBC CQR. 

(c) This will be based on the independently verified HBF weighted customer satisfaction scores for Build Quality and Service After 
taken from the 8-week and 9-month surveys, with 50% equal contribution.

2026 PSP Awards

Subject to shareholders approving the new Policy at the 2026 AGM, Executive Directors will be able to 
earn up to 250% of salary under the 2026 PSP. 

The measures and targets for the 2026 PSP Award are set out in the table below. The strategic rationale 
for their inclusion as measures, and details on how they drive performance towards our medium term 
targets are set out on page 134. 

Performance measure Weighting
Threshold 

(25%)
Maximum 

(100%)

TSR vs homebuilder peer group(a) 40% Median

Upper 

quartile

Adjusted operating profit margin (2028)(b) 15% 13% 16%

RONOA (2028) 15% 14% 19%

Customer service (2026-2028)(c) 15% 12.63 12.75

Carbon reduction (from a 2019 baseline) (2028)(d) 15% 39% 48%

(a) The peer group comprises Barratt Redrow, Bellway, Berkeley Homes, Crest Nicholson, MJ Gleeson, Persimmon and  
Vistry Group. The measurement approach for the 2026 PSP Award will be on a straight-line basis between the median  
TSR and upper quartile TSR.

(b) An adjusted operating profit margin measure will operate in both the EIS and PSP in 2026 as this is a critical measure at both 
an operational level for the EIS and over the longer term for the PSP (where margin will be assessed at the end of the 
three-year performance period). This will ensure that our priority remains delivering our sustained profitability with an 
unremitting focus on long term decisions with cost and process discipline to drive shareholder returns over the medium term. 
In preparation for the adoption of IFRS 18 ‘Presentation and Disclosure in Financial Statements’ in 2027, the Group has 
renamed operating profit and operating profit margin to adjusted operating profit and adjusted operating profit margin 
respectively. The calculation methodologies for the measures are unchanged. Read more on page 81.

(c) The score out of five will be the average of the customer satisfaction scores for Build Quality and Service After, taken from  
the independently verified HBF 8-week and 9-month surveys, with 50% equal contribution. The 2026 PSP and EIS customer 
service measures will therefore be on the same basis, but to avoid doubling up of reward for the same performance, the PSP 
measure will be assessed on the aggregate of the annual scores over the relevant performance period and not the final year. 
Customer service continues to be an extremely important area of focus for the Company and we are therefore comfortable 
that this should be incorporated in both the EIS and PSP. The HBF’s new star rating combines customers’ service before and 
moving in experience via the 8-week surveys, as well as service after and customers’ experience of living longer term in one 
of our developments, via the 9-month survey. By including the new star rating, we are ensuring that customer experience 
over both time frames is still measured.

(d) This will be based on a reduction in absolute scope 1 and 2 carbon emissions, and the target range takes into account the 
anticipated higher volumes in 2028. The carbon reduction target is based on absolute carbon emission reductions to be 
achieved by 31 December 2028, which is aligned with our ambitious publicly announced 2045 Net Zero Transition Plan. 
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Remuneration Committee report continued

The Remuneration Committee

The Remuneration Committee members in 2025

There were five Committee meetings during 2025 and all Committee members attended all five 
meetings. The Committee met the 2024 Code requirement to have three independent Non Executive 
Directors as members of the Committee. The names of the Committee members can be found on  
page 129. 

Internal attendees consisted of the Chief Executive, Group Finance Director, Group Human Resources 
Director, Head of Reward, Sustainability Manager and members of the Company Secretariat team. 
These attendees provided important information to the Committee and were not involved in any 
decisions relating to their own remuneration.

Main activities during 2025

Over the course of the year since the last Annual Report and Accounts, the Committee has:

•	 Consulted with shareholders regarding the minority vote against the Directors’ Remuneration Report 
at the 2025 AGM

•	 Reviewed the Policy ahead of the 2026 AGM and engaged with shareholders on the  
proposed changes

•	 Determined the 2025 salary levels for the Chief Executive, Group Finance Director, senior 
management and wider workforce

•	 Agreed the targets applicable to the 2025 EIS and 2025 PSP Award

•	 Approved the outcomes for the 2024 EIS and 2023 PSP Award

•	 Considered wider workforce remuneration arrangements

Committee’s performance

The Committee reviewed its activities in 2025 against its Terms of Reference and discharged its 
responsibilities in accordance with them. The Committee’s Terms of Reference have been reviewed 
against the 2024 Code and best practice, with minor amendments approved by the Committee at its 
February 2025 meeting. 

The results of the 2025 internal Board performance review concluded that the Committee was fulfilling 
its Terms of Reference effectively and that the Committee Chair was effective.

Advice to the Committee in 2025

The Committee keeps itself fully informed on developments and best practice in the field of 
remuneration and seeks advice from external advisers when appropriate.

The Committee appoints its own independent remuneration advisers, and during the year it continued to 
retain the services of Korn Ferry. Korn Ferry is a member of the Remuneration Consultants Group and 
signatory to its Code of Conduct. Korn Ferry was appointed following a comprehensive tender process. 
Korn Ferry does not have any connection with the Company or any of the individual Directors, and did 
not provide any other services to the Company during 2025.

As part of its annual review of activities against its Terms of Reference, the Committee considered the 
advice provided by Korn Ferry during the year and was satisfied that the advice had been appropriate, 
objective and independent.

The fees paid to Korn Ferry in 2025 were £194,256 (including VAT) on a time and materials basis  
(2024: £149,988). 

Shareholder voting

The table below sets out the shareholder voting outcomes on the Directors’ remuneration resolutions. 
Further details on the reasons for the minority vote against the Directors’ Remuneration Report at the 
2025 AGM are provided in the Committee Chair’s letter on page 132.

Resolution For Against Total votes cast Withheld

Directors’ Remuneration Report  
for 2024 (2025 AGM)

1,487,477,643 525,355,936 2,012,833,579 12,485,365

73.90% 26.10%

Directors’ Remuneration Policy  
(2023 AGM)

2,155,740,993 195,311,797 2,351,052,790 453,054

91.69% 8.31%

This Report has been approved by the Board and signed on its behalf by:

Lord Jitesh Gadhia 
Chair of the Remuneration Committee

4 March 2026
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Statutory, regulatory and other information

Introduction

This section contains the remaining matters that the Directors are required to report on each year which 
are not included elsewhere in this Annual Report and Accounts. Certain matters which are required to be 
reported on appear in other sections of this Annual Report and Accounts, as set out below:

Matter

Page(s) in this 
Annual Report 
and Accounts

Strategic report, specifically: 3 to 89

– Likely future developments in the business of the Company 3 to 89

– Carbon footprint reporting 51 to 65

– Greenhouse gas emissions reporting 65

– Stakeholder engagement 84 to 89

– A description of the Company’s employee engagement practices 85, 108 and 109

– �A statement of the Company’s engagement with employees in relation to  
financial and economic factors that affect the performance of the Company 85

– Charitable donations 20 and 85

– Research and development activities 28

– Viability statement 82 and 83

2024 Code compliance statement 100 and 101

Directors 92 to 94

A description of how the Board assesses and monitors culture 108 to 110

Retirement and re-election of Directors 113, 238 and 239 

Remuneration Committee report 129 to 158

Profit before taxation and profit after taxation 173

Changes in asset values 175

Statement on the Group’s treasury management and funding, including information on the 
exposure of the Company in relation to the use of financial instruments 198 to 201

Subsidiaries and associated undertakings, including branches outside the UK 223 to 231

Directors’ dividend recommendation 233

Web communications with shareholders 248

Registrar 250

A statement, summarising the Directors’ business relationships with suppliers,  
customers and others 85

Specific disclosures required under Listing Rule 6.6.1 as appropriate to the Company:

Details of the Company’s long term incentive schemes 129 to 158

Shareholder waiver of future dividends 160

Articles of Association

The Company’s Articles of Association (the Articles) were adopted on 22 April 2021. The Articles may 
only be amended by a special resolution of the shareholders in a general meeting.

Appointment and replacement of Directors

The Company’s Articles, the 2024 Code and the Companies Act 2006 govern the appointment and 
retirement of Directors. Directors follow the 2024 Code and stand for re-election annually, as described  
on pages 238 and 239. Board membership and biographical details of the Directors are provided on 
pages 92 to 94.

Qualifying third party indemnity

In accordance with Section 234 of the Companies Act 2006 and following advice from Slaughter and 
May, the Company has granted an indemnity in favour of its Directors and officers and those of its 
Group companies, including the Trustee Directors of its Pension Trustee Company, for this financial  
year and at the date of this report. The indemnity is against the financial exposure that they may  
incur in the course of their professional duties as Directors and officers of the Company and/or its 
subsidiaries/affiliates.

Audit and Auditors

Each Director has, at the date of approval of this Annual Report and Accounts, formally confirmed that:

•	 To the best of their knowledge, there is no relevant audit information of which the Company’s external 
Auditors are unaware

•	 They have taken all the steps they ought to have taken to make themselves aware of any relevant 
audit information and to establish that the Company’s external Auditors are aware of that information

This confirmation is given and should be interpreted in accordance with the provisions of Section 418 of 
the Companies Act 2006. Read more on page 162.

Annual General Meeting (AGM)

The AGM will be held at 10:30 am on 28 April 2026 in the Garden Suite at the Crowne Plaza Gerrards 
Cross, Oxford Road, Beaconsfield, HP9 2XE.

Formal notice of the AGM is set out on pages 234 to 247 and on the Company’s website.
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Statutory, regulatory and other information continued

Capital structure

Details of the Company’s issued share capital, together with information on movements in the 
Company’s issued share capital during the year, are shown in Note 23 on page 208.

The Company has two classes of shares:

•	 Ordinary shares of 1 pence, each of which carries the right to one vote at general meetings of the 
Company and other such rights and obligations, as are set out in the Company’s Articles 

•	 Deferred shares, which carry no voting rights

The powers of the Company’s Directors in relation to issuing or buying back the Company’s shares are 
limited to those approved at the AGM.

The Company has announced a £52 million share buyback programme under the Company’s updated 
Distribution Policy. The buyback programme is expected to commence on 5 March 2026 and to 
conclude no later than 30 June 2026. The programme will commence using the existing authority 
approved by shareholders at the 2025 AGM to purchase up to 354,006,117 ordinary shares.  
The Board intends to use this authority, having carefully considered market conditions, the Company’s 
share price, alternative investment opportunities, appropriate gearing levels and the overall financial 
position of the Company.

Pursuant to the share buyback programme, the Board intends that 25 million of the repurchased shares 
will be held in treasury and the remaining shares will be cancelled. Shares held in treasury are intended 
to be used to satisfy future obligations under the Company’s employee share schemes.

During 2025, the Company re-issued 4,863,506 treasury shares to satisfy obligations under its 
employee share schemes. In addition, up to the latest practicable date prior to finalising this Annual 
Report and Accounts, a further 2,220,959 treasury shares had been re-issued in 2026. The Company 
currently holds 9,869,988 shares in treasury.

There are no specific restrictions on the size of a holding, the exercise of voting rights, or the transfer of 
shares, which are governed by the Company’s Articles and prevailing legislation. The Directors are not 
aware of any agreement or agreements between holders of the Company’s shares that may result in 
restrictions on the transfer of securities or voting rights. 

The Taylor Wimpey Employee Benefit Trust (EBT), which holds shares on trust for employees under the 
Company’s various share schemes, generally abstains from voting at shareholder general meetings in 
respect of shares held by it.

No person has any special rights of control over the Company’s share capital and all issued shares are 
fully paid.

Substantial interests

The persons set out in the table below have notified the Company pursuant to Rule 5.1 of the Disclosure 
Guidance and Transparency Rules of their interests in the ordinary share capital of the Company.

Since 31 December 2025, BlackRock Inc notified the Company of a change in their interest which is 
reflected in the table below. According to the Register of Members, no other shareholder, other than 
those noted in the table below, have a disclosable holding of the Company’s issued share capital.

As at 31 December 2025 As at 26 February 2026

Number of shares 
held (millions)

Percentage of 
issued voting 
share capital

Number of shares 
held (millions)

Percentage of 
issued voting 
share capital

BlackRock Inc 352.7 9.94% 357.1 10.06%

Legal & General Group Plc 98.5 3.02% 98.5 3.02%

Standard Life Investments Limited 96.4 3.02% 96.4 3.02%

Directors’ interests in the Company’s shares are shown in the Remuneration Committee report on  
page 153.

Dividend

The 2024 final ordinary dividend of 4.66 pence per share was paid to shareholders on 9 May 2025  
and the 2025 interim ordinary dividend of 4.67 pence per share was paid to shareholders on  
14 November 2025.

Subject to shareholder approval at the 2026 AGM, the 2025 final ordinary dividend of 2.95 pence  
per share will be paid on 15 May 2026 to shareholders on the register at the close of business on  
7 April 2026. The Company will be operating a DRIP for shareholders in the United Kingdom.  
More information can be found on pages 237 and 238.

The right to receive any dividend has been waived in part by the Trustees of the Company’s EBT over 
that Trust’s combined holding of 3,609,637 shares, as at 26 February 2026. More information about  
the EBT can be found in Note 26 on page 209.
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Statutory, regulatory and other information continued

Important post-balance sheet events since the year end

There have been no important post-balance sheet events affecting the Company or any of its subsidiary 
undertakings since 31 December 2025.

Political donations

The Company has a policy of not making donations to political parties, has not made any during 2025, 
and does not intend to do so going forward. More information can be found on page 240.

Agreements

The Company’s borrowing and bank facilities contain the usual change of control provisions, which 
could potentially lead to prepayment and cancellation by the other party upon a change of control of the 
Company. There are no other significant contracts or agreements which take effect, alter or terminate 
upon a change of control of the Company.

Modern Slavery Act

The Company supports the aims and objectives of the Modern Slavery Act 2015 (MSA) and continues 
to take its responsibilities under the legislation with the seriousness it deserves and requires.  
The Company will shortly be publishing its latest MSA statement on the Company’s website.

Employee share ownership

The Company promotes employee share ownership as widely as possible across the Company.  
The Company has two all-employee share plans, the Save As You Earn share option plan and the  
Share Incentive Plan, which are offered to all UK-based employees once they have worked for the 
Company for three months. 

The Company also offers employees who do not participate in the Executive Incentive Scheme  
(cash bonus scheme) the opportunity to exchange their cash bonus for shares in the Company, 
including a 20% enhancement to the value of their bonus. The scheme has operated since 2012 and  
in 2025 resulted in 741,204 shares (2024: 521,299) being acquired by 209 employees (2024: 197).

Details of how these plans operate appear in the Remuneration Committee report on pages 129  
to 158. 

The percentage of our employees who hold shares in the Company, or participate in a share plan,  
is 58% (2024: 60%).

Employment of people with disabilities

We foster a culture of inclusion and value diversity positively, which creates a better workplace and 
delivers stronger outcomes. We commit to treating all our job applicants and employees fairly and with 
respect, irrespective of background, disability or any other protected characteristic. This is reflected in 
the fact that overall disclosure for disability status has increased from 19.4% to nearly 40%, which 
underpins that our culture embraces transparency and support. We offer any employee assistance with 
regards to reasonable adjustments during the application process or with their working conditions or 
environment, and are proud to confirm that we remained a Level 2 Disability Confident Employer during 
2025. You can read more about our disability action plan in our Diversity and Inclusion Report which will 
shortly be available on our website. 

Statement of Directors’ responsibilities in respect of the financial statements

The Directors are responsible for preparing the Annual Report and Accounts and the financial 
statements in accordance with applicable law and regulation.

Company law requires the Directors to prepare financial statements for each financial year. Under  
that law the Directors have prepared the Group financial statements in accordance with UK-adopted 
international accounting standards and the Company financial statements in accordance with United 
Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards, comprising 
FRS 101 ‘Reduced Disclosure Framework’, and applicable law).

Under company law, Directors must not approve the financial statements unless they are satisfied that 
they give a true and fair view of the state of affairs of the Group and Company and of the profit or loss of 
the Group for that period. In preparing the financial statements, the Directors are required to:

•	 Select suitable accounting policies and then apply them consistently 

•	 State whether applicable UK-adopted international accounting standards have been followed for the 
Group financial statements and United Kingdom Accounting Standards, comprising FRS 101 have 
been followed for the Company financial statements, subject to any material departures disclosed 
and explained in the financial statements

•	 Make judgements and accounting estimates that are reasonable and prudent

•	 Prepare the financial statements on the going concern basis unless it is inappropriate to presume that 
the Group and Company will continue in business
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Statutory, regulatory and other information continued

The Directors are responsible for safeguarding the assets of the Group and Company and hence for 
taking reasonable steps for the prevention and detection of fraud and other irregularities.

The Directors are also responsible for keeping adequate accounting records that are sufficient to show 
and explain the Group’s and Company’s transactions, and disclose with reasonable accuracy at any 
time the financial position of the Group and Company and enable them to ensure that the financial 
statements and the Directors’ Remuneration Report comply with the Companies Act 2006.

The Directors are responsible for the maintenance and integrity of the Company’s website. Legislation in 
the United Kingdom governing the preparation and dissemination of financial statements may differ from 
legislation in other jurisdictions.

Annual Report and Accounts 2025 – Fair, balanced and understandable

The outcome of the process undertaken by the Audit Committee, which is described on page 128, was 
that the Board confirmed that the Annual Report and Accounts 2025, taken as a whole, is fair, balanced 
and understandable, and provides the necessary information for shareholders to assess the Company’s 
position, performance, business model and strategy.

More detail on how the Board and the Audit Committee have addressed the assessment, control  
and mitigation of risk, and the oversight of the internal and external audit functions, appear in the  
Audit Committee report on pages 120 to 128.

Directors’ confirmations

Each of the Directors, whose names and functions are listed in the Board of Directors biographies,  
on pages 92 to 94, confirm that, to the best of their knowledge:

•	 The Group financial statements, which have been prepared in accordance with UK-adopted 
international accounting standards, give a true and fair view of the assets, liabilities, financial position 
and profit of the Group

•	 The Company’s financial statements, which have been prepared in accordance with United Kingdom 
Accounting Standards, comprising FRS 101, give a true and fair view of the assets, liabilities and 
financial position of the Company

•	 The Strategic report includes a fair review of the development and performance of the business and 
the position of the Group and Company, together with a description of the principal risks and 
uncertainties that it faces

This Directors’ report and responsibility statement was approved by the Board of Directors on  
4 March 2026 and is signed on its behalf by:

Ishaq Kayani 
Group General Counsel and Company Secretary

 
4 March 2026	
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