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Schedule of Contributions 

Taylor Wimpey Pension Scheme (“the Scheme”) 

Status 

This Schedule of Contributions has been prepared by the Trustee after obtaining the advice of the actuary to the Scheme, 

Robert Hunt, and has been agreed by the Employer. 

Period cover by the schedule 

The schedule shows the rates and due dates of contributions (other than voluntary contributions) payable towards the 

Scheme during the period from 1 April 2020 to 1 April 2025.  It replaces and supersedes the Schedule of Contributions 

agreed in relation to the Scheme dated 13 February 2018. 

Contributions to be paid by the Employer 

Contributions in respect of the shortfall in funding in 

accordance with the Recovery Plan dated  

April 2020  

Due payment dates  

Nil contributions for the period from 29 April 2020 to 30 

June 2020. 

 

£20 million, payable in equal monthly instalments for a 

period of 6 months commencing from 1 July 2020 to 31 

December 2020. 

 

£10.275 million, payable in equal monthly instalments for a 

period of 3 months commencing from 1 January 2021 to 

31 March 2021.  

 

The Employer and Trustee have agreed a mechanism by 

which these shortfall contributions may be suspended, 

reduced or recommenced. This agreement is set out as an 

Appendix to this Schedule. 

To be paid to the Scheme on or before the last day of the 

calendar month to which it applies unless specified 

otherwise by the agreement set out in the Appendix to this 

Schedule. 

Plus 

Contributions in respect of administration expenses  

(see Note 1) 

Due payment dates  

£2 million per annum, payable in monthly instalments for a 

period of 5 years commencing from 1 April 2020. 

To be paid to the Scheme on or before the last day of the 

calendar month to which it applies. 

Notes 

> The allowance for administration expenses within the above Employer contribution rates is exclusive of Pension 

Protection Fund (PPF) Levies.  The Employer will pay additional amounts equal to the PPF Levies charged to the Scheme 

from time to time. Such payments will be made within 30 days of being notified by the Trustee of the receipt by the 

Trustee of a PPF Levy invoice. 

> Payments will be monitored against the amounts and dates on this schedule.  Any amount unpaid must be treated as a 

debt due to the Trustee from the Employer.  
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> The Employer and the Trustee can agree payment of contributions exceeding those set out above and contributions may

be paid in advance of a due payment date.

Employer 

Name:     Chris Carney 

Position:   Group Finance Director 

Signature:      Date:  

For and on behalf of Taylor Wimpey UK Ltd. 

Trustee 

Name:  Anna Edgeworth 

Position: Chair of Trustee 

Signature:       Date:   

For and on behalf of the Trustee of the Taylor Wimpey Pension Scheme. 

Actuary 

This Schedule of Contributions has been agreed by the Trustee after obtaining actuarial advice from me. 

Name:    Robert Hunt FIA 

Position:  Actuary to the Taylor Wimpey Pension Scheme 

Signature:  Date:  

29/04/2020

29.04.2020

29 April 2020
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Appendix 
 

Purpose 

This appendix sets out the methodology and terms under which deficit reduction contributions set out in the Schedule of 

Contributions (“SoC”) for the Taylor Wimpey Pension Scheme (“the Scheme”) may be suspended, reduced or 

recommenced. 

Definitions 

Assets The value of the assets held by the Scheme as at the Effective Date, calculated as set out in this 

appendix, and rounded to the nearest £1m with rounding taking place on the final asset 

figures only 

Effective Date The final working day of the preceding quarter. The first Funding Update will have an Effective 

Date of 30 June 2020 

Funding Level Assets divided by Liabilities, rounded to the nearest 0.1% 

Funding Update The report of the Scheme Actuary into the Funding Level on each Effective Date for the 

purposes of determining whether deficit reduction contributions are payable by the Company 

in the following quarter 

Liabilities The value of the Scheme’s Technical Provisions as at the Effective Date, calculated by the 

Scheme Actuary as set out in this appendix, and rounded to the nearest £1m 

Top-up Contribution Any contribution made by the Company in addition to those due under the SoC 

 

Suspension of restarting of deficit reduction contribution 

Deficit reduction contributions due under the SoC will be suspended immediately following receipt by the Trustee and the 

Company of a Funding Update which discloses a Funding Level of 100.0% or more. 

Following any suspension, deficit reduction contributions will become payable again immediately at the level specified in 

the SoC following receipt by the Company and the Trustee of a Funding Update which discloses a Funding Level of less 

than 96.0%. 

If the Assets at an Effective Date were to include deficit repair contributions due under the SoC during the quarter 

following that Effective Date and this would lead to a Funding Level at the Effective Date being 100.0% or more then the 

deficit reduction contributions payable over the quarter following the Effective Date will be limited to the difference 

between the Assets and Liabilities at the Effective Date, payable in equal monthly instalments over the quarter following 

the Effective Date. 

For the avoidance of doubt, if the payment of deficit reduction contributions is suspended and subsequently 

recommenced, the Company will not be obliged to pay back payments of the suspended deficit reduction contributions.  

The Company may at any time make a Top-up Contribution. 

If the Company provides written notification to the Trustee of its intention to make a Top-up Contribution within 30 days 

of an Effective Date (or, if later, 10 days from the receipt of a Funding Update by the Company) then, for the purpose of 

determining contributions in the quarter following the Effective Date, the Assets at that Effective Date will be taken to 

include the Top-up Contribution paid by the Company, provided the Top-up Contribution is paid within 30 days of the 

Effective Date (or, if later, 10 days from the receipt of the Funding Update by the Company). 
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Appendix 
continued 

> For example, if the Funding Update as at 30 June 2020 reveals a deficit of £9m, the Company may notify the Trustee 

within 30 days (or, if later, within 10 days of receipt of the Funding Update by the Company) that it intends to make a 

Top-up Contribution of £9m. Provided this £9m is paid within 30 days of 30 June 2020 (or, if later, within 10 days of 

receipt of the Funding Update by the Company), then the Funding Level as at 30 June 2020 will be calculated as if the 

£9m contribution had been included in the Assets i.e. the Funding Level would be 100.0%. As a result contributions under 

the SoC from 1 July 2020 would be suspended. 

Monitoring of the Funding Level following the actuarial valuation as at 31 December  

All Funding Updates are the responsibility of the Scheme Actuary. The Company will have the right to have any Funding 

Update reviewed by its advisers at its request.  

The results of any Funding Update should be presented to both the Trustee and the Company within 15 working days of 

the Effective Date. 

The assumptions used to determine the Funding Level shall be those used to calculate the Technical Provisions as part of 

the 31 December 2016 actuarial valuation, with the exception that the financial assumptions will be updated to reflect 

financial markets at the Effective Date and rounded to the nearest 0.05%. 

The Assets shall comprise the following: 

> The confirmed value of the invested assets of the Scheme, as provided by Northern Trust;  

> The value of the Trustee bank account, as provided by the Scheme administrator;  

> The value of any insurance policies held in the name of the Trustee, as calculated by the Scheme Actuary on assumptions 

consistent with those used to calculated the value of the Liabilities; 

> The most recent value of the Pension Funding Partnership, as provided by the body appointed by the Trustee to carry 

out such valuation; and 

> The value of any other assets held by the Scheme 

Any changes in the pension increase indexation within the Scheme shall be reflected within the Liabilities in any Funding 

Update with an Effective Date after the date of the change.  

Any change to the terms of commutation of spouse’s benefits or the change in any other factors shal l be reflected within 

the Liabilities in any Funding Update with an Effective Date after the date of change. 

Each Funding Update shall allow for actual experience since 31 December 2016 (e.g. relating to deaths, retirements etc.), to 

the extent that it is material and practical to do so. In particular, allowance should be made for: 

> Actual inflation; 

> Transfer Values, by deducting the cash value of the transfer values paid from the Liabilities so long as payment of the 

transfer value is reflected in the Assets. For the avoidance of doubt, other benefit payments out of the Scheme such as 

pension payments, pension commencement lump sums, trivial commutations and death benefits shall be allowed for in 

the same way. 
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Certification of Schedule of 
Contributions 

Taylor Wimpey Pension Scheme (“the Scheme”) 

Adequacy of rates of contribution 

 

I certify that, in my opinion, the rates of contributions shown in this Schedule of Contributions are such that the Statutory  

Funding Objective could have been expected, on 31 December 2016, to be met by the end of the period specified in the 

Recovery Plan dated April 2020. 

Adherence to Statement of Funding Principles 

 

I hereby certify that, in my opinion, this Schedule of Contributions is consistent with the Statement of Funding Principles 

dated 13 February 2018. 

The certification of the adequacy of the rates of contributions for the purpose of securing that the Statutory Funding 

Objective can be expected to be met is not a certification of their adequacy for the purpose of securing the Scheme’s 

liabilities by the purchase of annuities, if the Scheme were to be wound up. 

 

 

Signature Date  

Name Robert Hunt Qualification Fellow of the Institute and 

Faculty of Actuaries 

Address Phoenix House 

1 Station Hill 

Reading 

Berks 

RG1 1NB 

Employer XPS Pensions Consulting 

Limited 

 

29 April 2020




