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First approved by shareholders: 2014 Annual General Meeting held on 17 April 2014 
Latest approval by shareholders: 2014 Annual General Meeting held on 17 April 2014 
Next three-yearly vote due: 2017 Annual General Meeting (unless the Company seeks to vary the Policy at an earlier date) 
 
Introduction 

The UK Government’s Department of Business Innovation and Skills introduced, with effect from 2013 reporting year, a 
requirement for each UK company to: 

 State its policy on remuneration; 
 Invite shareholders to vote on the policy at its introduction; whenever varied; and at least every three years; 
 Treat the vote as binding unless and until a subsequent policy was approved by shareholders; 
 Only vary the policy by way of a further vote by shareholders; 
 Publish the current policy, either by inclusion in full in each year’s Annual Report and Accounts or on its website. 

The Company’s policy was first approved by shareholders at its 2014 Annual General Meeting on 17 April 2014, where the vote in 
favour, including all valid proxy votes and with all those allowing discretion being voted in favour, was over 98% (58% of the 
Company’s ordinary shares were voted at that meeting). 

________________________________________________________________________________________________________ 

 

The Company’s current Remuneration Policy, as approved by shareholders, is as follows: 

 

Remuneration Policy Report: Unaudited information  
This part of the Report has been prepared in accordance with Part 4 of the revised Schedule 8 set out in The Large and Medium-
sized Companies and Groups (Accounts and Reports) (Amendment) Regulations 2013. 

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, of course, key that the Company is able to attract and retain leaders who are focused and 
also appropriately incentivised to deliver the Company’s strategic objectives within a framework which is aligned with the interests 
of the Company’s shareholders. This alignment is achieved through a combination of deferral into shares of a percentage of the 
short term incentive arrangements and also via share ownership guidelines which require executives to build up holdings of Taylor 
Wimpey Shares by retaining vested share awards. These guidelines were increased in 2012 so as to require Executive Directors to 
put in place a plan to accumulate a holding in the Company of twice their basic salary within the specified period. 

The Committee’s remuneration policy ensures that a significant percentage of the overall package of Executive Directors and 
senior management remains at risk. With all packages substantially geared towards share incentive schemes and performance, the 
Committee believes that the pay and benefits of its Executive Directors and senior management adequately takes account of 
reward versus risk. In line with the ABI’s Guidelines on Responsible Investment Disclosure, the Remuneration Committee ensures 
that the incentive structure for Executive Directors and senior management will not raise environmental, social or governance 
(‘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. The 
Committee considers that no element of the remuneration arrangements, which are all very carefully considered, will encourage 
inappropriate risk taking or behaviour by any executive. The table below summarises the Committee’s policy for the Remuneration 
of Executive Directors which, if approved by shareholders at the 2014 AGM, will become effective from the conclusion of the 2014 
AGM and be binding until the AGM in 2017. It also summarises the remuneration position of the Chairman and Non Executive 
Directors and all-employee share schemes. 

Element 
Purpose and  
Link to Strategy Operation Maximum 

Performance 
targets 

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

Salaries are normally reviewed annually to ensure 
that salaries remain competitive with external 
market practices and are competitive when 
measured against FTSE peers (other non-
financial companies of a similar size in terms of 
market capitalisation and other large UK 
housebuilders).There is no automatic entitlement 
to an increase each year.  Takes into account the 
following: the performance, role and responsibility 
of each individual Director; the economic climate, 
general market conditions and the performance of 
the Company; the level of pay awards across the 
rest of the business; and salary levels in 
comparably-sized companies and other major 
housebuilders. 

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 appointed 
director; and where the director’s salary has 
fallen significantly below the market positioning.   

Company and 
individual 
performance are 
factors considered 
when reviewing 
salaries 

Chairman 
and Non- 
Executive 
Director 
fees. 

The Chairman’s and Non-
Executive Director fees 
should be in line with 
recognised best practice 
and be sufficient to attract 
and retain high-calibre 

Fees consists of a single consolidated fee for the 
Chairman plus the payment of a cash amount to 
cover his office expenses1, an annual fee for the 
other Non-Executives and additional fees for the 
Chairman of the Audit Committee and the 
Remuneration Committee. An additional fee is 
also paid to the Senior Independent Director in 

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

N/A 



Element 
Purpose and  
Link to Strategy Operation Maximum 

Performance 
targets 

non-executives. recognition of the responsibilities of that role. Set 
by reference to the responsibilities undertaken by 
the non-executive, taking into account that each 
Non Executive Director is expected to be a 
member of the Nomination Committee and/or the 
Audit Committee and Remuneration Committee.  
Reviewed periodically but generally annually and  
at least every other year. Takes into account 
levels in comparably-sized companies and other 
major housebuilders. Fees are paid monthly in 
cash. Non Executive Directors do not participate 
in any incentive, share scheme, benefits-in-kind or 
pension arrangements. The Chairman is entitled 
to participate in the Company’s private medical 
insurance scheme. 

Other  
benefits, 
including 
benefits- 
in-kind. 

Provides a competitive 
package of benefits to 
assist with recruitment and 
retention of staff. 

The main benefits offered include: company-
provided car or a cash allowance in lieu; provision 
of a fuel card; life assurance; private medical 
insurance; a 5% discount on the price of a new or 
part exchange home acquired from the Group in 
the UK or Spain; and Benefits-in-kind are not 
pensionable. 

Life assurance of up to four times basic salary 
and a pension of up to two-thirds of the 
member’s entitlement for a spouse on death in 
service, or in retirement, are provided, together 
with a children’s allowance of up to 100% of the 
dependant’s pension for three or more eligible 
children. The cost of these benefits is not 
predetermined. The value of a company-
provided car or a cash allowance in lieu is of a 
level appropriate to the individual’s role and is 
subject to review from time to time. The fuel card 
covers the cost of all fuel, for both business and 
personal use. For home purchases, the price 
discount is calculated at the plot release price 
less the average discount to third party buyers for 
that house type, less a further 5%. 

N/A 

Short term 
incentive 
arrangeme
nt (‘STIA’) 

Rewards the achievement 
of stretching objectives 
that support the 
Company’s annual and 
strategic goals. 
Compulsory deferral in 
shares (with no matching) 
is designed to further align 
the interests of Directors 
with shareholders. 

Bonus awards are determined by the Committee 
after the year end, based on annual performance 
against targets set at the beginning of each year. 
One-third of any bonus payable is deferred into 
shares for three years. No further performance 
conditions apply. Dividends or other distributions 
will accrue in favour of participants during the 
three year deferral period and will be received 
with any shares that vest after the applicable 
deferral period. A clawback mechanism applies to 
all participants in the event of a material 
misstatement of the Group’s accounts and also 
for other defined reasons. The period of the 
clawback is three years from the date of payment. 
No element of any STIA is pensionable. 

The maximum STIA opportunity for Executive 
Directors is set at 150% of base salary. Target is 
set at 75% of salary and threshold at 0%. 

The STIA measures 
are based on a 
scorecard of key 
annual financial, 
operational and 
environmental 
measures and the 
measures for 2014 
are described in the 
Annual Report on 
Remuneration. The 
Committee may vary 
the metrics and 
weightings from year 
to year according to 
strategy and the 
market, however 
financial measures 
will normally have the 
most significant 
weighting. 

Long term 
incentive 
plan 
(‘LTIP’)  

Annual grants of share-
based long term 
incentives assist with 
retention and help to 
incentivise senior 
executives to achieve 
returns for shareholders 
through the inclusion of 
relative TSR as a 
measure, driving further 
UK operating margin 
progression and improving 
return on net operating 
assets through the cycle. 
The use of shares and the 
introduction in 2014 of a 
post-vesting share holding 
period, helps align the 
interests of senior 
executives with those of 
the Company’s 
shareholders. 

Executive Directors and other designated senior 
executives can receive annual awards of 
performance shares or share options2, although it 
is the Company’s normal policy to grant 
performance shares only. Awards of performance 
shares provide alignment with shareholders as 
they deliver (subject to meeting performance 
conditions) the full value of the shares, which can 
increase and decrease over the three year 
performance period. Dividends or other 
distributions will accrue for Directors during the 
performance period and will be received with any 
shares that vest in favour of participants after the 
applicable performance period.  For awards made 
in 2014 there will be a requirement to hold net 
after tax shares resulting from any vesting for at 
least one year post-vesting, rising to two years for 
awards made in 2015 and beyond. Performance 
measures are currently measured over three 
financial years. 

The maximum award (currently in performance 
shares) is normally over shares with a face value 
of 200% of base salary. In exceptional 
circumstances this can be increased up to 300%. 
If share options were to be granted in addition to 
or instead of performance shares then the limits 
would be doubled to reflect the relative fair value 
of options to performance shares. 

Measures currently 
based on: ROCE 
(RONA); Relative 
Total Shareholder 
Return (‘TSR’) 
measured against the 
FTSE 250 and TSR 
measured against an 
unweighted industry 
peer group; and 
Margin. The 
Committee may vary 
the measures that are 
included in the plan 
and the weightings 
between the 
measures from year 
to year. Any changes 
to the metrics would 
be subject to the prior 
consultation with the 
Company’s major 
shareholders. Vesting 
of awards is also 
subject to the 
achievement of a 
financial underpin. 
The targets and 
weightings for 2014 
are described in the 
Annual Report on 
Remuneration. 



Element 
Purpose and  
Link to Strategy Operation Maximum 

Performance 
targets 

Pension The Company aims to 
provide competitive 
retirement benefits that 
represent an appropriate 
level of cost and risk for 
the Group’s shareholders3. 

Pension benefits for Executive Directors are 
provided through one or more of the following 
arrangements: Personal Choice Plan4; Taylor 
Wimpey Pension Scheme5; or as cash 
allowances. 

Pete Redfern: cash allowances of 20% of salary 
up to a scheme specific cap and 25% of salary 
above the cap. James Jordan: cash allowances 
of 20% of salary up to a scheme specific cap and 
28% of salary above the cap. Ryan Mangold: 
cash allowance of 15.6% of salary. Company 
contributions to any pension scheme in respect 
of the recruitment an new Executive Director will 
not exceed 30% of base salary per annum.  A 
Flexible Pension Arrangement is available, 
allowing the sacrifice of a portion of salary, to be 
paid into a pension scheme as a Company 
contribution. 

N/A 

All-
employee 
share 
schemes 

All employees including 
Executive Directors are 
encouraged to become 
shareholders through the 
operation of all-employee 
share plans such as the 
HMRC approved 
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 set by legislation or by 
HMRC. 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 per tax year by one or more lump 
sums. The maximum saving or contribution level 
is set by legislation or government from time to 
time and the Committee reserves the right to 
increase contribution levels to reflect any 
approved Government legislative changes.  

N/A 

Shareholding 
guidelines 

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

Executive Directors and senior executives are 
expected to achieve and maintain a holding of the 
Company’s shares at least equal to a significant 
proportion of their respective salary. 

Executive Directors 200% of salary (100% within 
five years of appointment and balance by 
agreement with the Chairman)6. 

N/A 

1. The Company makes a contribution to the Chairman’s office-related and other expenses.  

2. Taylor Wimpey Share Option Plan – Awards made under this plan may include Income Tax-approved awards made up to HMRC’s aggregate limit of £30,000. Awards normally 
vest after three years from the start of the performance measurement period (four years for awards made during 2009) provided that the performance condition has then been 
achieved. No awards have been made under this plan since 2009 and no further awards are intended. 

3. Taylor Wimpey Pension Schemes – The Group has two principal UK pension schemes: Taylor Wimpey Personal Choice Plan; Taylor Wimpey Pension Scheme (‘TWPS’). The 
latter was created on 7 March 2013 and all members of the George Wimpey Staff Pension Scheme and the Taylor Woodrow Group Pension & Life Assurance Fund, the two legacy 
defined benefit schemes, were transferred into the TWPS on 1 October 2013. Two Directors are members of the TWPS, which is closed to future accrual. 

4. Taylor Wimpey Personal Choice Plan (‘PCP’) – The PCP was introduced on 1 April 2002. It is a defined contribution stakeholder pension scheme, which all new eligible UK 
employees are invited to join. All active members of the two legacy defined benefit arrangements were invited to join the PCP when those arrangements closed to future accrual.  

5. TWPS – Pete Redfern and James Jordan are members of the Executive section of the TWPS. They have a Normal Retirement Age under the TWPS of 62.  

6. Until the 200% target is achieved, an Executive Director will be required to retain in shares at least 50% of the net of taxes gain arising from any shares vesting or acquired 
pursuant to the LTIP. 

The chart below illustrates the level and mix of remuneration based on the current policy, depending on the achievement of 
threshold, target and maximum for the Executive Directors. 

1. Salary is £772,669, £355,744, £358,739 for Pete Redfern, Ryan Mangold and James Jordan, respectively and with effect from 1 April 2014. 

2. Benefits are £30,000, £13,000, £35,000 for Pete Redfern, Ryan Mangold and James Jordan, respectively. 

3. Pension is £184,804, £70,713, £88,338 for Pete Redfern, Ryan Mangold and James Jordan, respectively. 

4. For the annual Short Term Incentive Arrangement the target and maximum award is 75% and 150% of salary respectively. 

5. For performance share awards under the long term incentive plan (PSP) the target (assumed for these purposes to be at threshold performance) and maximum vesting is 40% 
and 200% of salary respectively. 



Committee discretion 
The Committee fully recognises that the exercise of discretion must be undertaken in a very careful and considered way and that it 
is an area that will quite rightly come under scrutiny from shareholders and other stakeholders. It is however important for the 
Committee to retain some discretion to make payments outside of its Remuneration Policy in exceptional circumstances. The 
Committee confirms that any exercise of discretion in such circumstances would be within the available discretions set out in this 
report and the maximum levels available set out in any plans would not be exceeded.  

With regard to the STIA and LTIP, 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 rules. These include (but are not limited to) the 
following (albeit with the level of award restricted as set out in the policy table on pages 62 and 63): 

 who participates in the plans; 

 the timing of grant of award and/or payment; 

 the size of an award and/or a payment, subject to the limits of the rules; 

 discretion relating to the measurement of performance in the event of a change of control or reconstruction; 

 determination of a good leaver (in addition to any specified categories) for incentive plan purposes based on the rules of each 
plan and the appropriate treatment chosen; 

 discretion to disapply time pro-rating in the event of a change of control or good leaver circumstances; 

 adjustments required in certain circumstances (e.g. rights issues, corporate restructuring, acquisition, divestment, change of 
control, special dividend or a change in prevailing market conditions); and 

 the ability to adjust existing performance conditions for exceptional events so that they can still fulfill their original purpose. 

How shareholder views are taken into account 
The Remuneration Committee considers very seriously all shareholder feedback received in relation to remuneration each year and 
guidance from shareholder representative bodies more generally. Shareholder views are key inputs when shaping the 
remuneration policy and the Remuneration Committee welcomes any comment or feedback on any aspects of remuneration and 
will always consider and respond.  

The Committee regularly engages with its largest shareholders regarding the ongoing remuneration policy and will take into 
account any feedback when determining any changes that might apply. The last such consultation took place in early 2014 and 
included the performance targets and weightings of the LTIP and STIA, salary proposals and the accrual of dividends for 
participants during the performance and deferral periods respectively, in respect of any shares that ultimately vest. The Committee 
also confirmed that it would be amending the shareholding guidelines so as to exclude deferred shares until they formally vest after 
the applicable three year period. 

The Committee follows the principles of good governance relating to Directors’ remuneration as set out in the Main Principles, 
Supporting Principles and Code Provisions of the Code. The Committee reviews and takes into account any governance related 
developments and guidance that arise, on an ongoing basis.  

How performance measures were chosen 
The performance metrics that are used for each of the short and long-term incentive plans have been selected to reflect the 
Group’s key strategic goals and are designed to align the Directors’ interests with those of the Company’s shareholders.  

The STIA performance metrics include a mix of financial and personal metrics reflecting the key annual priorities of the Group. The 
financial metrics determine at least 50% of the bonus and include profit before tax as this reflects the Company’s strategic objective 
to increase profit. The other metrics, selected on an annual basis, will be measurable and will ensure that executives are motivated 
to deliver across a scorecard of key objectives. 

The performance conditions applicable to the LTIPs were selected by the Remuneration Committee as they are consistent with the 
overall longer term success of the Company. TSR provides an external assessment of the Company’s performance against its 
competitors via an unweighted industry peer group and relative TSR measured against the FTSE 250. It also aligns the rewards 
received by executives with the returns received by shareholders. The Margin and ROCE targets ensure that returns to 
shareholders are the result of long-term sustainable financial performance. 

The Committee will 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. 
Only modest rewards are available for delivering threshold performance levels with maximum rewards requiring substantial out-
performance of our challenging plans approved at the start of each year. 

External non executive director positions 
Subject to Board approval and provided that such appointments fall within the general requirements of the 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 non-executive positions with other companies. Executive Directors are permitted to retain their fees in respect of such 
positions. Currently, none of the Executive Directors holds an external directorship of a disclosable nature. Any such appointments 
would be the subject of a public announcement to the London Stock Exchange.  

Remuneration policy for the wider workforce 
When setting the policy for Executive Directors, the Committee is made fully aware of pay structures across the workforce. In 
addition, the Committee will conduct a formal review of remuneration across the Group and for all levels of employee every three 
years.  

Virtually all of the Company’s employees participate in incentive arrangements and many employees can elect to take their 
performance related payment in shares rather than cash (further enhancing the link and alignment between shareholder value and 
employee reward throughout the Company, which both the Company and the Committee remain keen to promote). In addition, the 
Company operates a long-term incentive arrangement – the Land Value Plan (‘LVP’) – for senior divisional and functional roles with 



payouts in shares. The LVP is open to designated senior executives below Executive Director level and is designed to reward 
participants for managing the landbank in a way which adds value, through a combination of managing and adding value to the 
existing land portfolio and buying land and adding value over and above the base case for each acquisition. Performance is 
measured over a three year period and awards to senior participants are in shares which are required to then be retained for 12 
months. In time, the Committee may consider linking part of the long-term incentive awards to the Executive Directors to similar 
measures. This would, however, be subject to a prior and comprehensive shareholder consultation before any implementation 
takes place. The Company also offers both Sharesave and SIP schemes to all eligible UK employees with more than three months’ 
service. 

Remuneration policy on recruitment or promotion 
Base salary levels will be set in accordance with the current remuneration 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 
workforce increases over a number of years to reach the desired salary positioning, subject to individual and Company 
performance. Benefits and pension will be provided in line with those offered to other Executive Directors, with relocation 
expenses/arrangements provided for if necessary. Tax equalisation may also be considered if an executive 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. 

The variable pay elements that may be offered will be subject to the maximum levels described in the policy table above. The 
Company may also apply different performance measures if it feels these appropriately meet the strategic objectives and aims of 
the Company whilst incentivising the new incumbent.  

The above policy applies to both an internal promotion to the Taylor Wimpey plc Board or an external hire. 

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. The replacement value would be provided for, taking into account the form (cash or shares) and 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 Taylor Wimpey’s existing share plans wherever and to the extent possible, although in 
exceptional circumstances awards may also be granted outside of these schemes if necessary and as permitted under the Listing 
Rules.  

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

Directors’ contracts 
It is the Company’s policy that Executive Directors should have contracts of employment providing for a maximum of one year’s 
notice either way. Service contracts for all Executive Directors and letters of appointment for all Non Executive Directors are 
available for inspection as described in the Notice of Annual General Meeting. 

Each of the Executive Directors’ service contracts provides for: 

 the payment of a base salary (details of which are set out on page 62; 

 an expensed Company-provided car or a cash allowance in lieu; a fuel allowance; life assurance; and private medical insurance 
(details of which are set out on page 62); 

 employer’s contribution to a pension scheme (details of which are set out on page 63); 

 a notice period by either side of 12 months; and 

 a provision requiring a Director to mitigate losses on termination. 

The service contract for each of Pete Redfern and James Jordan additionally provides for a pension allowance. 

Each service contract contains the following performance-related provisions: 

 participation in the STIA; and  

 participation in one or more LTIP.  

In respect of pay in lieu of notice (‘PILON’), it is the Company’s policy that liquidated damages should not automatically apply on 
the termination of an Executive Director’s contract. Such contracts do provide for PILON to be paid, with the amount determined 
having regard to normal legal practices. In accordance with this approach, payment for early termination of contract (without cause) 
by the Company is to be determined, in the case of each Executive Director, having regard to normal legal principles which require 
mitigation of liability on a case-by-case basis. Any such payment would typically be determined by reference to the main elements 
of a Director’s remuneration, namely: salary, STIA entitlement (subject to Committee discretion as appropriate), benefits-in-kind and 
pension entitlements. Phased payments will be considered by the Company where appropriate. There are no change of control 
provisions that apply in relation to the service contract of any Executive Director.  

Other than in certain ‘good leaver’ circumstances (including, but not limited to, redundancy, ill-health or retirement), no STIA would 
usually be payable unless the individual remains employed and is not under notice at the payment date. Any STIA paid to a ‘good 
leaver’ would be based on an assessment of their and the Company’s performance over the applicable period and pro-rated for the 
proportion of the STIA year worked. 

Where an Executive Director is considered by the Remuneration Committee to be a good leaver, deferred bonus awards (shares) 
would vest. In other circumstances, awards would lapse. 

With regard to long term incentive awards, the LTIP rules 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 on 
cessation of employment following the application of performance targets no later than the normal vesting date of the award and a 
pro-rata reduction to take account of the proportion of the applicable performance period outstanding post the cessation. The 



Committee has discretion to deem an individual to be a ‘good leaver’. 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.  

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: 

 in discharge of an exisiting legal obligation (or by way of damages for breach of such an obligation); or 

 by way of settlement or compromise of any claim arising in connection with the termination of Director’s office or employment.  

The terms of engagement of the Chairman and the Non Executive Directors are regulated by letters of appointment over a term of 
three years, which are reviewed annually. Both the Company and the aforementioned Directors have a notice period of six months 
and the Directors are not entitled to compensation on termination other than for the normal notice period if not worked out. 

Service contracts and letters of appointment may be inspected at the Company’s Registered Office during normal business hours. 

Chairman and Non Executive Directors 
The terms of engagement of the Chairman and the Non Executive Directors are regulated by letters of appointment as follows: 

Name 
Date of appointment  
as a Director 

Date of initial letter  
of appointment Term of appointment 

Notice period  
by Company 
(months) 

Notice period  
by Director 
(months) 

Kevin Beeston 1 July 2010 13 May 2010 3 years, reviewed annually 6 6 

Kate Barker 21 April 2011 7 February 2011 3 years, reviewed annually 6 6 

Margaret Ford 25 April 2013 19 March 2013 3 years, reviewed annually 6 6 

Mike Hussey 1 July 2011 30 June 2011 3 years, reviewed annually 6 6 

Tony Reading 3 July 2007 21 November 2007 3 years, reviewed annually 6 6 

Rob Rowley 1 January 2010 1 December 2009 3 years, reviewed annually 6 6 

 
Legacy arrangements 
Any commitment made which is consistent with the approved remuneration policy in force at the time that commitment was made 
will be honoured, even where it is not consistent with the policy prevailing at the time such commitment is fulfilled.  

 


