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- Invitation to receive electronic communications

To the holders of 25 pence ordinary shares and

(for information only) to the holders of

91/2% First Mortgage Debenture Stock 2014

Dear Shareholder,

2004 ANNUAL GENERAL MEETING AND DIVIDEND RE-INVESTMENT PLAN

This circular to shareholders is about the company’s Annual General Meeting, which will be held at 11.30am on Tuesday 20 April 2004 at The
Renaissance Hotel, Warwick Road, Solihull, West Midlands B91 1AT. Formal notice of the meeting is set out on pages 3 to 6 of this circular,
which contains a summary of the business of the Annual General Meeting and details of the company’s Dividend Re-investment Plan.

Location maps are shown on the reverse of the enclosed attendance card.

If you have sold your shares
If, prior to the company’s Annual General Meeting, you sell all of your holding of ordinary shares in the company you will, subject to the
transfer being registered, cease to be entitled to attend and vote at the company’s Annual General Meeting. The quotation of the company’s
ordinary shares on the London Stock Exchange will become ex-dividend on 26 May 2004. If prior to the company’s Annual General Meeting 
or the date on which the company’s ordinary shares become ex-dividend, you sell or transfer all of your holding of ordinary shares, you 
should consult your bank, stockbroker or other agent through which the sale is made without delay for advice on how you should deal with
this circular.

Recommendation
The directors believe that the resolutions to be proposed at the Annual General Meeting are in the best interests of the company and its
shareholders as a whole and accordingly recommend that you vote in favour of them, as they propose to do in respect of their own beneficial
holdings of 454,636 ordinary shares, representing 0.0777 per cent of the issued ordinary share capital of the company. 

ACTION TO BE TAKEN

Form of proxy
If you do not intend to come to the Annual General Meeting, but wish your vote to be counted on any of the resolutions for which voting is
conducted by a poll, please complete and return the form of proxy which is enclosed with this circular. Alternatively, all shareholders (other
than those who hold their shares in CREST) may, if they wish, vote on-line at the company’s website: www.taylorwoodrow.com and navigate
through to Corporate/Investor Relations/Shareholder Facilities. 

Shareholders whose shares are held in CREST may use the secure CREST network to retrieve particulars of the resolutions and submit 
proxy instructions.

In all cases, proxy instructions must be received by Capita Registrars no later than 11.30am on Sunday 18 April 2004.

The submission of a form of proxy will not prevent you from attending and voting in person at the meeting if you wish to do so.

2003 Final Dividend and Dividend Re-investment Plan (‘the Plan’)
The directors are recommending a final dividend of 6.5 pence per share and subject to shareholders’ approval at the Annual General Meeting,
the dividend will be paid on Thursday 1 July 2004 to all shareholders whose names appear on the Register of Members at the close of
business on 28 May 2004. 

The company is, once again, offering shareholders the opportunity to use their dividends to purchase shares of the company in the market, on
competitive dealing terms, under the terms of the Plan. The closing date for receipt of new mandates for participation in the Plan is 5pm on
10 June 2004. Full details of the Plan are given in the section headed ‘Dividend Re-investment Plan’ on pages 10 to 11 of this circular.

Employee Share Plans
A review of the company’s remuneration arrangements for executives has been undertaken by the Board and Remuneration Committee to
ensure that they continue to remain competitive and appropriate for the future needs of the business.

The Board has decided that it is appropriate to update the existing Savings-Related Share Option Scheme, to introduce a Share Incentive Plan
for all employees and to implement new discretionary share-based plans. It is also proposed that the company establishes an Employee
Benefit Trust for the benefit of employees of the Group, the trustees of which would have the power to purchase or subscribe for ordinary
shares in the company to be used pursuant to any of the proposed new employee share plans. The share plans and terms of the Employee
Benefit Trust are described more particularly in Appendices 1 to 5 of this circular, as are the terms on which the initial grants (and in particular
the performance conditions) are intended to be made under the discretionary share-based plans. The Board and Remuneration Committee
consider that the new plans will continue to attract and retain high quality employees and that the terms of the initial awards are appropriately
challenging and will motivate and incentivise employees to focus on increased shareholder return. 

Electronic Communications
In November 2003, the company invited shareholders to receive certain shareholder communications electronically via its website rather than
in paper form through the post. Shareholders who would like to take advantage of this facility should refer to Appendix 6 of this circular for
further details.

Yours sincerely,

Norman Askew
Chairman
Taylor Woodrow plc

Taylor Woodrow plc
2 Princes Way
Solihull
West Midlands 
B91 3ES

Tel + 44 (0)121 600 8000 
Fax + 44 (0)121 600 8001
www.taylorwoodrow.com

19 March 2004

Registered office as above
Registered in England and Wales
Registered No 296805
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SPECIAL BUSINESS

Ordinary resolutions will be proposed:

11. THAT the Taylor Woodrow 2004 Savings-Related
Share Option Plan (‘Sharesave Plan’), the principal
terms of which are set out in Appendix 1 of this
circular, a copy of the rules of which is produced to
this Meeting by the Chairman and initialled for the
purposes of identification, be and it is hereby adopted
and established and that the Board be and thereby is
authorised to do all acts and things as it may consider
necessary or desirable to carry the Sharesave Plan
into effect including consequential changes to obtain
the approval of the Board of the Inland Revenue and
to establish any further plans based on the Sharesave
Plan but modified to take account of local tax,
exchange control or securities laws in countries
outside the UK, provided that the ordinary shares
made available under any such further plans are
treated as counting as appropriate against any limits
on individual or overall participation in the Sharesave
Plan, and to take account of the requirements of the
London Stock Exchange.
(Resolution 11)

12. THAT the Taylor Woodrow 2004 Share Incentive
Plan (‘SIP’), the principal terms of which are set out 
in Appendix 2 of this circular, a copy of the rules of
which is produced to this Meeting by the Chairman
and initialled for the purposes of identification, be and
it is hereby adopted and established and that the
Board be and thereby is authorised to do all acts and
things as it may consider necessary or desirable to
carry the SIP into effect including consequential
changes to obtain the approval of the Board of the
Inland Revenue and to establish any further plans
based on the SIP but modified to take account of local
tax, exchange control or securities laws in countries
outside the UK, provided that the ordinary shares
made available under any such further plans are
treated as counting as appropriate against any limits
on individual or overall participation in the SIP, and to
take account of the requirements of the London 
Stock Exchange.
(Resolution 12)

13. THAT the Taylor Woodrow 2004 Performance
Share Plan (‘Performance Plan’), the principal terms 
of which are set out in Appendix 3 of this circular, 
a copy of the rules of which is produced to this
Meeting by the Chairman and initialled for the
purposes of identification, be and it is hereby adopted
and established and that the Board be and thereby is
authorised to do all acts and things as it may consider
necessary or desirable to carry the Performance Plan
into effect and to establish any further plans based on
the Performance Plan but modified to take account of
local tax, exchange control or securities laws in
countries outside the UK, provided that the ordinary
shares made available under any such further plans

such expiry and notwithstanding such expiry the
directors may allot relevant securities in pursuance 
of such offers or agreements.
(Resolution 17)

Special resolutions will be proposed:

18. THAT subject to the passing of the previous
Resolution, the Board be and it is hereby empowered,
pursuant to Section 95 of the Companies Act to allot
equity securities (within the meaning of Section 94 of
the said Act) for cash pursuant to the authority
conferred by the previous Resolution and/or where
such allotment constitutes an allotment of equity
securities by virtue of Section 94 (3A) of the said Act
as if sub-section (1) of Section 89 of the Companies
Act did not apply to any such allotment, provided that
this power shall be limited:

(i) to the allotment of equity securities in connection
with a rights issue, open offer or any other 
pre-emptive offer in favour of ordinary shareholders
(excluding any shareholder holding shares as
treasury shares) where the equity securities
respectively attributable to the interests of such
ordinary shareholders are proportionate (as nearly
as may be) to the respective numbers of ordinary
shares held by them (subject to such exclusions or
other arrangements as the Board may deem
necessary or expedient to deal with fractional
entitlements or legal or practical problems arising
in any overseas territory, the requirements of any
regulatory body or stock exchange or any other
matter whatsoever); and 

(ii) to the allotment (otherwise than pursuant to sub-
paragraph (i) above) of equity securities up to an
aggregate nominal amount of £7,310,802 

and shall expire at the conclusion of the Annual
General Meeting of the company in 2005, save that
the company may before such expiry make offers or
agreements which would or might require equity
securities to be allotted after such expiry and
notwithstanding such expiry the directors may 
allot equity securities in pursuance of such offers 
and agreements.
(Resolution 18)

19. THAT the company be and it is hereby generally
and unconditionally authorised to make market
purchases (within the meaning of Section 163 (3) of
the Companies Act) of ordinary shares of 25 pence
each of the company (‘ordinary shares’), provided that:

(i) the maximum number of ordinary shares hereby
authorised to be purchased shall be 58,486,423;

(ii) the minimum price which may be paid for ordinary
shares is 25 pence per ordinary share;

Notice of Annual General Meeting Notice of Annual General Meeting continued
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Notice is hereby given that the sixty-ninth Annual
General Meeting of Taylor Woodrow plc will be held at
11.30am on Tuesday 20 April 2004 at The Renaissance
Hotel, Warwick Road, Solihull, West Midlands 
B91 1AT to transact the following business:

ORDINARY BUSINESS

Ordinary resolutions will be proposed:

1. To receive the audited financial statements for the
year ended 31 December 2003 together with the
reports of the directors and auditors thereon.
(Resolution 1)

2. To declare a final dividend of 6.5 pence per share.
(Resolution 2)

3. To approve the directors’ remuneration report 
for the year ended 31 December 2003.
(Resolution 3)

4. To re-elect Norman Askew, who was appointed
since the last Annual General Meeting, as a director
of the company. 
(Resolution 4)

5. To re-elect Michael Davies, who was appointed
since the last Annual General Meeting, as a director
of the company. 
(Resolution 5)

6. To re-elect Graeme McCallum, who was appointed
since the last Annual General Meeting, as a director
of the company. 
(Resolution 6)

7. To re-elect Vernon Sankey, who was appointed since
the last Annual General Meeting, as a director of the
company. 
(Resolution 7)

8. To re-elect Lady Robin Innes Ker, who retires by
rotation, as a director of the company.
(Resolution 8)

9. To re-elect Denis Mac Daid, who retires by rotation,
as a director of the company. 
(Resolution 9)

10. To re-appoint Deloitte & Touche LLP as auditors of
the company and to authorise the directors to
determine their remuneration.
(Resolution 10)

are treated as counting as appropriate against any
limits on individual or overall participation in the
Performance Plan and to take account of the
requirements of the London Stock Exchange. 
(Resolution 13)

14. THAT the Taylor Woodrow 2004 Deferred Bonus
Plan (‘Deferred Plan’), the principal terms of which are
set out in Appendix 4 of this circular, a copy of the
rules of which is produced to this Meeting by the
Chairman and initialled for the purposes of
identification, be and it is hereby adopted and
established and that the Board be and thereby is
authorised to do all acts and things as it may consider
necessary or desirable to carry the Deferred Plan into
effect and to establish any further plans based on the
Deferred Plan but modified to take account of local
tax, exchange control or securities laws in countries
outside the UK, provided that the ordinary shares
made available under any such further plans are
treated as counting as appropriate against any limits
on individual or overall participation in the Deferred
Plan and to take account of the requirements of the
London Stock Exchange.
(Resolution 14)

15. THAT the trust deed of the Taylor Woodrow 2004
Employee Benefit Trust (‘the EBT’) the principal terms
of which are set out in Appendix 5 of this circular, a
copy of the trust deed of which is produced to this
Meeting by the Chairman and initialled for the
purposes of identification, be and it is hereby adopted
and established and that the Board be and thereby is
authorised to do all acts and things as it may consider
necessary or desirable to establish and carry the EBT
into effect and to take account of the requirements of
the London Stock Exchange.
(Resolution 15)

16. THAT in accordance with article 105.1 of the
company’s articles of association, the maximum
amount the Board may from time to time determine as
being the fees that directors (other than alternate
directors) shall be entitled to receive for their services
as directors shall be increased to £600,000 per annum.
(Resolution 16)

17. THAT the Board be and it is hereby generally and
unconditionally authorised in substitution for any
previous authority or authorities to exercise all the
powers of the company to allot relevant securities
(within the meaning of Section 80 of the Companies
Act 1985 (the ‘Companies Act’)) up to but not
exceeding a maximum aggregate nominal amount of
£48,783,941 during the period commencing on the
date of the passing of this Resolution and expiring at
the conclusion of the Annual General Meeting of the
company in 2005 save that the company may before
such expiry make offers or agreements which would
or might require relevant securities to be allotted after
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NOTES

1. A member entitled to attend and vote at the
meeting is entitled to appoint one or more proxies to
attend and on a poll vote instead of him. A proxy need
not be a member of the company. The completion and
return of a form of proxy does not preclude a member
from attending and voting at the meeting in person. A
form of proxy for use at the meeting is enclosed and,
if used, should be lodged at the address stated
thereon no later than 11.30am on Sunday 18 April
2004. Alternatively, all shareholders (other than those
who hold their shares in CREST), may submit their
form of proxy on-line at www.taylorwoodrow.com and
navigate through to Corporate/Investor Relations/
Shareholder Facilities.

2. Shareholders whose shares are held in CREST may
use the CREST electronic appointment service in
accordance with the following procedure: 

CREST members who wish to appoint a proxy or proxies by
utilising the CREST electronic proxy appointment service may do
so by following the procedures described in the CREST Manual.
CREST Personal Members or other CREST sponsored members,
and those CREST members who have appointed a voting service
provider(s), should refer to their CREST sponsor or voting service
provider(s), who will be able to take the appropriate action on
their behalf. In order for a proxy appointment made by means of
CREST to be valid, the appropriate CREST message (a ‘CREST
Proxy Instruction’) must be properly authenticated in accordance
with CRESTCo’s specifications and must contain the information
required for such instructions, as described in the CREST Manual.
The message, regardless of whether it relates to the appointment
of a proxy or to an amendment to the instruction given to a
previously appointed proxy must, in order to be valid, be
transmitted so as to be received by the issuer’s agent (ID RA10)
by the latest time for receipt of proxy appointments specified in
the notice of meeting. For this purpose, the time of receipt will
be taken to be the time (as determined by the timestamp applied
to the message by the CREST Applications Host) from which the
issuer’s agent is able to retrieve the message by enquiry to
CREST in the manner prescribed by CREST. The company may
treat as invalid a CREST Proxy Instruction in the circumstances
set out in Regulation 35(5)(a) of the Uncertificated Securities
Regulations 2001. CREST members and, where applicable, their
CREST sponsors or voting service provider(s) should note that
CRESTCo does not make available special procedures in CREST
for any particular messages. Normal system timings and
limitations will therefore apply in relation to the input of CREST
Proxy Instructions. It is the responsibility of the CREST member
concerned to take (or, if the CREST member is a CREST personal
member or sponsored member or has appointed a voting service
provider(s), to procure that his CREST sponsor or voting service
provider(s) take(s)) such action as shall be necessary to ensure
that a message is transmitted by means of the CREST system 
by any particular time. In this connection, CREST members and,
where applicable, their CREST sponsors or voting service
provider(s) are referred, in particular, to those sections of the
CREST Manual concerning practical limitations of the CREST
system and timings.

(iii) the maximum price (exclusive of expenses) which
may be paid for an ordinary share is an amount
equal to 105 per cent of the average of the middle
market quotations for an ordinary share (as 
derived from the London Stock Exchange Daily
Official List) for the five business days immediately
preceding the date on which such ordinary share 
is purchased;

(iv)the authority hereby conferred shall expire at the
earlier of the conclusion of the Annual General
Meeting of the company in 2005 and 19 October
2005 unless such authority is renewed prior to
such time; and

(v) the company may make a contract to purchase
ordinary shares under the authority hereby
conferred prior to the expiry of such authority
which will or may be executed wholly or partly
after the expiry of such authority, and may
purchase ordinary shares in pursuance of any 
such contract.

(Resolution 19)

By Order of the Board

R I Morbey
Secretary

19 March 2004

Registered Office:
2 Princes Way, Solihull, West Midlands B91 3ES

Registered in England
Registration number 296805

In all cases, proxy instructions must be received

by Capita Registrars no later than 11.30am on

Sunday 18 April 2004.

A proxy form sent electronically that is found to

contain any virus will not be accepted.

3. Copies of the following documents are available for
inspection at the registered office of the company
during usual business hours on any weekday
(Saturdays and public holidays excepted) up to and
including the date of the Annual General Meeting and
at the place of the meeting fifteen minutes prior to
and until the close of the meeting:

(i) Register of the interests of each director in the
shares or debentures of the company; and

(ii) Each director’s contract of service.

4. Copies of the following documents are available for
inspection at the registered office of the company and
at the offices of KPMG LLP, 8 Salisbury Square,
London EC4Y 8BB during usual business hours on
any weekday (Saturdays and public holidays excepted)
up to and including the date of the Annual General
Meeting and at the place of the meeting fifteen
minutes prior to and until the close of the meeting:

(i) Rules of the Taylor Woodrow 2004 
Savings-Related Share Option Plan;

(ii) Rules of the Taylor Woodrow 2004 
Share Incentive Plan;

(iii)Rules of the Taylor Woodrow 2004 
Performance Share Plan;

(iv)Rules of the Taylor Woodrow 2004 
Deferred Bonus Plan; and

(v) Trust deed constituting the Taylor Woodrow 2004
Employee Benefit Trust.

5. The company, pursuant to Regulation 41 of the
Uncertificated Securities Regulations 2001, specifies
that only those shareholders registered in the
Register of Members of the company at the close of
business on 18 April 2004 shall be entitled to attend
or vote at the aforesaid meeting in respect of the
number of shares registered in their name at that
time. Changes to entries on the relevant register of
securities after the close of business on 18 April 2004
shall be disregarded in determining the rights of any
person to attend or vote at the meeting.

Assisted access to the Annual General Meeting

There is full access to the meeting room venue for
shareholders who require wheelchair access or those
with reduced mobility. Attendants will be on hand to
provide assistance if required. An induction loop
system operates in the meeting room. 

Coffee and light refreshments will be served prior to
and following the meeting.
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shareholders, and that establishing employee share
plans to encourage employee share ownership,
provides a means of doing so.

New Savings-Related Share Option Plan and new

Share Incentive Plan

The Taylor Woodrow Group Savings-Related Share
Option Scheme expired in May 2003. The directors
are now seeking your approval under Resolution 11

to establish its replacement, the Taylor Woodrow 2004
Savings-Related Share Option Plan (‘Sharesave Plan’).
The rules will be similar to those of the existing
scheme and will be subject to Inland Revenue
approval. Further details on the Sharesave Plan can be
found in Appendix 1. 

In order to encourage wider ownership in the
company’s shares amongst employees the directors
are also seeking your approval under Resolution 12

to establish the Taylor Woodrow 2004 Share Incentive
Plan (‘SIP’). The SIP will run alongside the new
Sharesave Plan and allows the directors to sell or gift
shares to eligible employees under an Inland Revenue
approved regime. Further details on the SIP can be
found in Appendix 2.

Shares can be offered under the Sharesave Plan and
the SIP to UK employees and, subject to the directors
adopting subplans, to non-UK employees.

New Performance Share Plan and new Deferred

Bonus Plan

An extensive review of our executive reward
arrangements, taking account of the ongoing 
business needs and current best practice has been
undertaken by the directors and the Remuneration
Committee and they are seeking your approval under 
Resolution 13 to establish the Taylor Woodrow 2004
Performance Share Plan (‘Performance Plan’) and
under Resolution 14 to establish the Taylor Woodrow
2004 Deferred Bonus Plan (‘Deferred Plan’).
Participation in each of these plans is currently
intended to be offered to approximately 250 selected
executives worldwide, including executive directors.
The Performance Plan is currently intended, until
further notice, to be operated in place of the existing
Taylor Woodrow Executive Share Option Plan. The
Deferred Plan is intended to replace all existing
arrangements giving executive directors the
opportunity to defer their cash bonus into ordinary
shares in the company with effect from 2005.

Further details of the plans can be found in
Appendices 3 and 4.

Authority to establish an Employee Benefit Trust

(‘EBT’) 

Resolution 15 seeks approval to establish an EBT for
the benefit of employees (past and present) of the
Group. It is intended that the EBT would be operated
in conjunction with the proposed new Sharesave Plan,

Annual General Meeting Annual General Meeting continued
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ORDINARY BUSINESS OF THE ANNUAL GENERAL

MEETING

The ordinary business of the Annual General Meeting
will be:

Resolution 1

To receive the audited financial statements for the

year ended 31 December 2003 together with the

reports of the directors and auditors thereon

English company law requires the directors to lay the
audited financial statements of the company and the
reports of the directors and auditors thereon before a
general meeting of shareholders. Although, as a
matter of law, shareholders are not strictly required to
approve the Report and Accounts, this resolution
seeks shareholders’ approval to the receipt of the
Report and Accounts.

Resolution 2

To declare a final dividend of 6.5 pence per share

The directors recommend the payment of a final
dividend of 6.5 pence per share in respect of the year
ended 31 December 2003. If approved at the Annual
General Meeting, the dividend will be paid in cash in
its entirety on 1 July 2004, to shareholders whose
names were on the Register of Members at the close
of business on 28 May 2004.

Dividend Re-investment Plan

The company has a Dividend Re-investment Plan (‘the
Plan’) which is administered by the Plan Administrator,
Capita IRG Trustees Limited, who are authorised and
regulated by the Financial Services Authority. The Plan
offers shareholders the opportunity to elect to invest
cash dividends received on ordinary shares, in
purchasing further ordinary shares of the company.
These shares would be bought in the market, on
competitive dealing terms.

Full details of the terms of the Plan and the actions
required to participate in it are set out in the section
headed ‘Dividend Re-investment Plan’ on pages 10 to
11 of this circular.

Resolution 3

To approve the directors’ remuneration report for

the year ended 31 December 2003

The Board has prepared a remuneration report for the
year ended 31 December 2003 in accordance with
the Directors’ Remuneration Report Regulations 2002.
Section 241A of the Companies Act 1985 requires the
company to submit the report to shareholders and for
an ordinary resolution for its approval to be put to
shareholders and voted on at a general meeting of the
company before which the audited financial
statements for the year are to be laid. The report is on
pages 41 to 48 of the Report and Accounts.

Resolutions 4-9

To re-elect directors

Four directors, Norman Askew, Michael Davies,
Graeme McCallum and Vernon Sankey, have been
appointed to the Board since the last Annual General
Meeting. They retire from office in accordance with
the articles of association.

Under the company’s articles of association, each 
year the nearest whole number to one third (but not
exceeding one third), of the Board of directors
(excluding directors appointed since the previous
Annual General Meeting) are required to retire from
office by rotation. The directors who have been
longest in office since their last election and who 
will therefore retire by rotation at the 2004 
Annual General Meeting are Lady Robin Innes Ker 
and Denis Mac Daid. 

All of these directors, being eligible, offer 
themselves for re-election.

Four of the directors seeking re-election at the 
Annual General Meeting namely Norman Askew,
Michael Davies, Lady Robin Innes Ker and Vernon
Sankey are non-executive. The Board has reviewed
the status of all the non-executive directors, each of
whom, together with the Board, has confirmed that
they are to be regarded as independent. 

Details of directors’ service contracts, remuneration
and interests in the company’s shares are given in the
directors’ remuneration report to shareholders on
pages 41 to 48 of the Report and Accounts.
Biographical information concerning each director is
on pages 34 and 35 of the Report and Accounts.

Resolution 10

To re-appoint Deloitte & Touche LLP as auditors of

the company and to authorise the directors to

determine their remuneration

In accordance with English company law, the
company is required to appoint auditors at each
general meeting at which accounts are laid before the
shareholders. The auditors are appointed from the
conclusion of the forthcoming Annual General
Meeting until the conclusion of next year’s Annual
General Meeting. The directors recommend the 
re-appointment of Deloitte & Touche LLP as the
company’s auditors.

SPECIAL BUSINESS OF THE ANNUAL GENERAL

MEETING

The special business of the Annual General Meeting
will be:

Resolutions 11-15 (Ordinary Resolutions)

Adoption of Employees’ Share Plans and an

Employee Benefit Trust

The directors firmly believe in aligning the interests 
of directors and employees with those of its
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Deferred Plan and Performance Plan and any other
employee share plans established by the company
from time to time. The trustee of the EBT will be a
professional trustee company, independent of the
company and managed outside the UK (‘Trustee’). The
Trustee would have the power to purchase ordinary
shares in the company in the market and to subscribe
for ordinary shares provided that the Trustee will not
be able to hold at any time more than 5 per cent of
the issued ordinary share capital of the company from
time to time.

Further details of the EBT can be found in 
Appendix 5.

Resolution 16 (Ordinary Resolution)

Authority to increase directors’ fees

This ordinary resolution seeks approval to increase 
the maximum amount of fees permitted to be paid 
to directors from £300,000 per annum in aggregate 
to £600,000 per annum in aggregate. In practice, the
present limit relates only to fees payable to non-
executive directors, as executive directors are
remunerated by salary under their service agreements
and other terms of employment. The proposed
increase would enable the company to pay fees which
would reflect current market rates for non-executive
directors and would permit the recognition of their
increasing role. In addition, it reflects the increased
number of non-executive directors who have been
appointed to the Board in line with good Corporate
Governance principles.  

Resolution 17 (Ordinary Resolution)

Authority to allot shares

The directors are seeking authority to allot relevant
securities under the provisions of Section 80 of the
Companies Act 1985. The authority will apply for the
period commencing on the passing of this Resolution
and ending at the Annual General Meeting of the
company in 2005 up to a maximum of £48,783,941 
in nominal value (equivalent to 195,135,764 ordinary
shares), representing approximately 33 per cent of the
existing issued ordinary share capital of the company
as at the close of business on 1 March 2004. The
directors have no present intention of exercising the
power which such authority would confer.

Resolution 18 (Special Resolution)

Authority to dis-apply pre-emption rights

This is a special resolution to renew the existing
authority permitting the directors to allot shares for
cash for the purpose of a rights issue, open offer or
any other pre-emptive offer to shareholders and
otherwise up to £7,310,802 in nominal value
(equivalent to 29,243,208 ordinary shares),
representing approximately 4.99 per cent of the
company’s issued ordinary share capital as at the
close of business on 1 March 2004. The authority
would also enable the directors, in the event of a
rights issue, open offer or any other pre-emptive 



TERMS AND CONDITIONS

Introduction

Taylor Woodrow plc (‘Taylor Woodrow’ or ‘the
company’) has announced that, conditional on the
passing of Resolution 2 at the 2004 Annual General
Meeting, the final dividend of 6.5 pence per share
payable on 1 July 2004 will be paid in Sterling in its
entirety as a conventional cash dividend.

Under the company’s Dividend Re-investment Plan
(‘the Plan’) shareholders may elect to invest the cash
dividends received on their 25 pence ordinary shares
of the company (‘shares’) in purchasing further shares.
These further shares would be bought in the market
on your behalf on competitive dealing terms. This
section of the circular entitled ‘Dividend 
Re-investment Plan’ constitutes the terms and
conditions of the Plan.

The value of shares and the income from them can
fall as well as rise and you may not recover the
amount of money you invest. No information provided
in this circular should be regarded as a
recommendation to buy or hold shares. If you are in
any doubt as to the action you should take, please
seek advice from an independent financial adviser
authorised pursuant to the Financial Services and
Markets Act 2000.

The Plan is administered by Capita IRG Trustees
Limited (‘Plan Administrator’), a wholly owned
subsidiary of Capita IRG plc. The Plan Administrator 
is authorised and regulated by the Financial 
Services Authority.

Any enquiries about the Plan should be addressed 
to Capita Registrars, Registration Services, The
Registry, 34 Beckenham Road, Beckenham, Kent
BR3 4TU or by telephone on 0870 162 3103 or 
email ssd@capitaregistrars.com. Capita Registrars 
is a trading name of Capita IRG plc.

Who is eligible to participate in the Plan

You may participate in the Plan unless:

• you are resident in the United States of America (or
its territories and possessions) or in Canada; or 

• you live in any jurisdiction where your participation
in the Plan would require the company to comply
with governmental or regulatory procedures or any
similar formalities.

If you are resident outside the United Kingdom, you
are responsible for ensuring that you may validly join
the Plan and for observing all relevant formalities to
enable you to buy shares through the Plan. If you 
are in any doubt as to whether you require any
governmental or other consents or need to observe
any other formalities to enable you to buy shares
through the Plan, you should consult your
independent financial adviser.

How the Plan works

Under the Plan you may apply to use the whole of
your cash dividend, including any undistributed cash
brought forward from previous dividends (see
‘Surplus cash’ below), to purchase shares. The Plan
Administrator will use your cash dividend to arrange
the purchase of shares under the Plan on your behalf
through the agency of HSBC Bank plc (‘HSBC’) on or
about any dividend payment date.

Plan transaction costs

You will be charged 0.75 per cent of the consideration
paid for the shares acquired. That charge covers
stamp duty reserve tax of 0.5 per cent plus the
commission for the purchase of the shares and will be
deducted automatically from your cash dividend
before the balance is re-invested through the Plan.

Statements and Share Certificates

A tax voucher covering the whole amount of your
2003 final dividend will be sent to you following the
dividend payment date. A share purchase advice will
also be provided, showing the number of shares
acquired on this occasion, the date of purchase, the
purchase price and the associated costs. The shares
acquired for you will be added to your existing
shareholding in Taylor Woodrow at the date and at the
net cost shown on the share purchase advice. The
actual cost of the shares (including the purchase
commission and stamp duty reserve tax) will form
your base cost for capital gains tax purposes.

If you hold your shares in conventional ‘certificated’
form, the shares purchased on your behalf will be
registered in your name and you will receive a 
share certificate.

If you hold your shares through the ‘CREST’ system,
shares will be credited to your CREST account.

In either case, the shares which have been purchased
on your behalf will be registered within 10 business
days of the purchase. It is anticipated that your tax
voucher, the share purchase advice and, if relevant, 
a share certificate will be posted to you within 
15 business days of the dividend payment date.

Surplus cash

You will receive the maximum whole number of
shares that it is possible to purchase on your behalf
with the available cash. Any cash dividend remaining
after the share purchase, or which was insufficient to
purchase a share, will be carried forward and added to
future payments or for re-investment under the terms
of the Plan, subject as set out under ‘Other terms and
conditions of the Plan’ below. Shareholders who have
previously participated in the Plan may have a small
brought-forward balance of undistributed cash arising
from earlier dividend payments. Any such
undistributed cash will be added to your 2003 final
cash dividend and now used to purchase additional
shares under the Plan.
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offer to make adjustments to deal with overseas
shareholders, fractional entitlements and other legal
and practical problems. The authority will expire at 
the conclusion of the Annual General Meeting of the
company in 2005.

Resolution 19 (Special Resolution)

Authority to make market purchases of shares

The company wishes to renew its existing authority 
to purchase some of its ordinary shares in the market.
Any purchases under the authority would be made in
one or more tranches and would be limited in
aggregate to 10 per cent of the ordinary shares in
issue at the close of business on 1 March 2004.

The maximum price to be paid on any exercise of 
the authority would not exceed 105 per cent of the
average of the middle market quotations for the
company’s ordinary shares for the five business days
immediately preceding the date of the purchase. 

The total number of options to subscribe for ordinary
share outstanding as at 1 March 2004 was
25,564,181, representing approximately 4.37 per cent
of the issued ordinary share capital of the company 
as at that date and approximately 4.86 per cent of the
company’s issued ordinary share capital following 
any exercise in full of this authority to make 
market purchases.

The directors would only exercise the power to
purchase shares when satisfied that any purchase
would have a beneficial effect on earnings per share
and/or on net assets per share and generally that 
it would be in shareholders’ interests to exercise 
that power.

The Companies (Acquisition of Own Shares) (Treasury
Shares) Regulations 2003 (the ‘Regulations’) came into
force on 1 December 2003 and made certain
amendments to the Companies Act 1985 in relation to
treasury shares. The amendments allow companies to
retain those of their own shares they have purchased
as treasury stock with a view to possible re-issue at a
future date, rather than cancelling them as had
previously been required by legislation. If the
company were to purchase any of its own shares,
pursuant to the authorisation conferred by this
resolution, it would consider holding them as treasury
stock, provided that the number does not at any one
time exceed 10 per cent of the company’s issued
share capital. This would give the company the ability
to re-issue treasury shares quickly and cost-effectively,
and would provide the company with additional
flexibility in the management of its capital base.

The company plans to make a further repurchase of
shares of £50 million market value at an appropriate
time in 2004.
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Appendix 1

Summary of the Taylor Woodrow 2004 Savings-

Related Share Option Plan (‘the Sharesave Plan’)

1. Introduction

The Sharesave Plan replaces the Taylor Woodrow Group
Savings-Related Share Option Scheme, which has
reached the end of its ten year approval period. 

The Sharesave Plan will provide for the grant of options
by the company or the trustee of the existing Taylor
Woodrow Group ESOP Trust, the new Employee Benefit
Trust for which shareholder approval is being sought or
other employee benefit trust established from time to
time (‘Trustee’), as appropriate, to subscribe for, or to
purchase, ordinary shares in the company. The
Sharesave Plan will be submitted for approval by the
Inland Revenue under Schedule 3 of the Income Tax
(Earnings and Pensions) Act 2003 (‘ITEPA’). The Board
will have power to amend the Sharesave Plan as
necessary or desirable to gain such approval.

2. Participation

All UK resident and ordinarily resident employees and
full time directors of the company and its subsidiaries
(whose earnings from office or employment are general
earnings to which Sections 15 to 21 of ITEPA apply) who
have completed a specified minimum period of
continuous employment (not exceeding five years) will
be eligible to participate. The Board or a duly constituted
committee of the Board (‘the Committee’) determines
the period and has the discretion to allow other
employees to participate.

3. Grant of options

The Committee may issue invitations to apply for 
options during a period of 42 days following the date 
the Sharesave Plan is formally approved by the Inland
Revenue, and thereafter 42 days following the fifth day
following the announcement of the company’s interim 
or year end results or at any time the Committee
resolves that exceptional circumstances exist. It is
currently intended that the Committee will issue
invitations to apply for options annually following the
announcement of the company’s interim results.

Options will be granted within 30 days of the date by
reference to which invitations are issued and by which
the exercise price is determined (being not less than the
higher of (i) in the case of an option to subscribe, the
nominal value of a share and (ii) the closing middle
market quotation as derived from the Official List on the
dealing day immediately prior to the invitation date (if a
scaling down is necessary the period is 42 days)).
Options may be granted at a discount to market value of
up to 20 per cent.

Employees may, at the discretion of the Committee, be
invited to apply for 3 or 5 year options. All options will be
granted on condition that employees enter into a linked
contractual savings scheme with the savings institution

nominated by the Committee and approved by the Inland
Revenue. Employees must save between £5 and £250
per month, such sums to be deducted from the relevant
employee’s pay. The number of ordinary shares subject
to an option will be determined by the level of
contribution to the savings contract and bonuses earned.

Both the number of ordinary shares and the exercise
price may be adjusted by the Committee with the
agreement of the Inland Revenue to take account 
of any rights issue, capitalisation issue, sub-division,
consolidation of shares, reduction of share capital 
or other variation of the company’s ordinary 
share capital.

4. Exercise of options

Normally, options may be exercised no earlier than the
date on which a bonus is payable under the relevant
savings contract (‘the Bonus Date’) and no later than six
months after that date. Options may be exercised at a
time earlier than the Bonus Date upon the occurrence of
certain other events set out in the rules. These include
where an employee ceases to be an employee due to
death, injury, ill-health, disability, redundancy or
retirement. Options will also become exercisable on
change of control, reconstruction or voluntary winding up
of the company, on the date a participant’s employing
company ceases to be under the control of the company
or on a sale or transfer of a business or part of business
to which it relates. On a change of control or
reconstruction of the company, an option may, with
consent of the company acquiring control, be released in
consideration of the grant of equivalent rights over shares
of the acquiring company or company associated with it.

5. Limitations on Grant

In any 10 year period, the aggregate number of ordinary
shares which may be issued or are issuable or treasury
shares which remain re-issuable under the Sharesave
Plan and any other employee share plan established by
the company may not exceed 10 per cent of the issued
ordinary share capital of the company. 

6. Administration and Amendment

The Committee will administer the Sharesave Plan
except where the rules require a decision to be 
made by the independent accountants. It may amend
the rules of the Sharesave Plan in any respect (with the
approval of the Trustee where appropriate) provided that:

(i) no alteration or addition to the advantage of any
existing participant or person eligible to participate in
the Sharesave Plan may be made without prior
approval of the shareholders of the company in
general meeting unless such alteration is a minor
amendment to benefit the administration of the
Sharesave Plan to take account of any changes in
legislation or to obtain or maintain a favourable tax,
exchange control or regulatory treatment of the
company, any subsidiary or any participant; and
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How to participate in the Plan

If you have not already given the company a

Dividend Re-investment Plan Mandate you may
use the Mandate Form accompanying this circular.
Please enter your full name and address, the name 
of any joint holders and the signature of all 
the shareholders on the Mandate Form, and, once
completed, return the Mandate Form to Capita
Registrars at the address stated on the Form. 
If you wish the Dividend Re-investment Plan

Mandate to apply to your 2003 final cash dividend

payment to purchase shares, it must reach 

Capita Registrars by 5pm on 10 June 2004.

An election to participate in the Plan must be for the
whole of your shareholding in Taylor Woodrow.
(Institutional shareholders and other shareholders
acting on behalf of two or more beneficial owners
should however refer to ‘Special arrangements
applicable to institutional or nominee shareholders’
below). To participate in the Plan for a particular
dividend, your shareholding must appear on the Taylor
Woodrow share register on the record date for the
payment of that dividend, which for the final dividend
for 2003 is close of business on 28 May 2004.

Once you have elected to participate in the Plan,

all your future dividends will continue to be used 

to purchase shares until such time as you decide 

to withdraw from the Plan or the Plan is

suspended or terminated.

If you choose not to participate in the Plan for the
2003 final dividend, but decide to do so for later
dividends, your completed Mandate Form must 
be received (either by post or on-line) no later than 
15 business days prior to the payment date for that
dividend. Applications to join the Plan received 
after that date will be applied from the next dividend.

How to withdraw from the Plan

You may withdraw from the Plan at any time by
sending Capita Registrars either a letter to that effect
or by giving a written or electronic notification of your
intention to revoke your mandate. In either case, your
notification of withdrawal must reach Capita
Registrars no later than 15 business days prior to the
payment date for a dividend if the Plan is not to apply
to that dividend. 

Partial disposal of your shareholding will not invalidate
your participation in the Plan but will, of course,
reduce your dividend and the number of shares that
might be purchased for you under the Plan. Upon
receipt by Capita Registrars of any notification of your
death, bankruptcy or mental incapacity, you will cease
to participate in the Plan, although the Plan will be
continued for any remaining joint shareholders.

Taxation

If you are in any doubt as to your taxation position,
whether in relation to the receipt of dividend or arising
from your purchase of shares pursuant to the Plan,
you should contact your financial adviser.

Other terms and conditions of the Plan

All purchases of shares under the Plan will be made
for you by the Plan Administrator. The Plan
Administrator has approved this circular for the
purposes of section 21 of the Financial Services and
Markets Act 2000. Purchases will be made through
the agency of HSBC or such other suitably authorised
person as the Plan Administrator shall determine.
HSBC is authorised in the United Kingdom under the
Financial Services and Markets Act 2000. All dealings
will be subject to and in accordance with the rules
and regulations of the London Stock Exchange and
the Financial Services Authority.

Purchase orders will be aggregated and may be
undertaken in a series of transactions; shares will be
credited to participants at the average price achieved.
This may be higher or lower than the prices which
might have been achieved if each purchase had been
undertaken separately. 

All documents sent by post or electronic means will
be sent at your risk and neither Taylor Woodrow, the
Plan Administrator nor HSBC will be liable for any
accidental failure to receive any document.

The operation of the Plan is subject always to the
discretion of Taylor Woodrow. The Plan may be
amended, suspended or terminated at any time. 
If the Plan is so amended, suspended or terminated,
notice will be given as soon as reasonably practicable
to all participants. Such amendment may include 
the revision of the costs and charges associated 
with the Plan.

If you decide to participate in the Plan you will be
deemed to have agreed that any mandate which you
may have given to the company for the payment of
cash dividends directly to your bank or building
society account shall be suspended for so long as you
remain a participant in the Plan. 

Special arrangements applicable to institutional or

nominee shareholders

Taylor Woodrow may, at its discretion, and upon
application in writing to Capita Registrars, permit a
registered shareholder to re-invest the cash dividend
payment on a lesser number of shares than the full
holding where such a shareholder is acting on

behalf of more than one beneficial owner. The
remaining cash dividend will automatically be paid on
the shares which are not included in the Plan.

Shareholder Circular  12



Appendix 2 Appendix 2 continued

the company’s interim or year end results or at any 
time the Committee resolves that exceptional
circumstances exist.

3. Free Shares Awards

The Committee may, at its discretion, offer an award of
Free Shares to all eligible employees. The Committee will
determine in respect of each award whether that award is:

(i) to be dependent on the achievement of performance
targets which must be based on business results or
other objective criteria, be fair and objective and
comply with legislation;

(ii) to be subject to a holding period, being more than 3
years and not exceeding 5 years, during which time
the Free Shares must be held in the SIP unless the
participant’s employment ceases, when his shares
must be withdrawn; and

(iii) to be subject to forfeiture provisions such that
participants will forfeit their shares if their
employment ceases for a reason other than as a
‘good leaver’ as set out below.

Other than in relation to performance targets, Free
Shares must be offered on similar terms that vary only in
accordance with remuneration and/or length of service.

If Free Shares are withdrawn before the expiry of a 
5 year period, income tax and National Insurance
Contributions (‘NIC’) will be due save where employees
are good leavers as set out below. Free Shares may be
forfeited where a participant is other than a good leaver
in a specified period (not exceeding 3 years).

Employees are good leavers if cessation of employment
is because of injury, ill-health or disability, redundancy,
retirement, death or by reason of a transfer of a
business which employs the employee or by reason of 
a change of control or other circumstances ending the
associated company status of the company by which
they are employed.

4. Partnership and Matching Shares

Each time the Committee determines that Partnership
Share agreements will be offered, employees may
choose to have deducted from their pre-tax earnings a
specified amount (not exceeding the lower of 10 per
cent of taxable earnings and £1,500, and shall not be
below any lower limit specified by the Committee in 
the Partnership Share agreement, provided it is not less
than £5 per month) for the purchase of ordinary shares
by the Trustees. 

Where the Committee at its discretion sets an
accumulation period under a Partnership Share
agreement, there will be one opportunity only to enter
into a Partnership Share agreement each year. An
employee may stop and restart deductions from

earnings at any time during the accumulation period 
by giving notice to the Trustees. Where there is an
accumulation period and employees withdraw from the
SIP before Partnership Shares have been acquired, their
accumulated earnings will be paid to them by the
Trustees after deduction of income tax and NIC. There 
is no obligation on the Trustees to also pay interest.

The Trustees will purchase Partnership Shares on behalf
of the participants, or appropriate ordinary shares already
held by the Trustees to participants, within 30 days of
the last date on which Partnership Share money is
deducted or where there is an accumulation period
within 30 days after the end of the accumulation period.
Where there is an accumulation period, the number of
Partnership Shares received by a participant is
determined by reference to the lower of their market
value at the beginning and end of the accumulation
period. Where there is no accumulation period, the
number of Partnership Shares received by a participant 
is determined by the market value of ordinary shares on
the date Partnership Shares are purchased. Market value
is defined as the closing middle market quotation as
derived from the Official List on the dealing day
preceding the relevant day.

Partnership Shares once acquired on behalf of an
employee, will be held by the Trustees for 5 years, but
they may be withdrawn by the employee from the SIP at
any time. In such an event there will be a requirement to
withhold income tax and NIC unless the participant is a
good leaver, as set out in paragraph 3 above. 

Insofar as the Committee decides at its discretion to
offer Matching Shares to participants who purchase
Partnership Shares, they are held by the Trustees for up
to 5 years. Earlier withdrawal of Matching Shares has
the same consequences as for Free Shares and the
Committee may require that Matching Shares be
forfeited if the related Partnership Shares are withdrawn
within 3 years of award, or where an employee is other
than a good leaver within a specified period of up to 3
years (as set out in paragraph 3 above).

5. Re-investment of Dividends

The Committee may at its discretion permit that all
dividends in respect of participants’ ordinary shares held
in the SIP be applied in acquiring further ordinary shares
on their behalf (the maximum re-investment in any one
year is currently £1,500) (’Dividend Shares’) and may
similarly specify the holding period during which
Dividend Shares must remain in the SIP as specified in
the Partnership and Matching Share agreement (being a
period of up to 5 years).

6. Share Acquisitions, Voting, Dividend,Transfer and

Other Rights

The Trustees may either subscribe for or purchase
ordinary shares for the purpose of providing Partnership
Shares, Dividend Shares, Free or Matching Shares. Any
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(ii) after formal approval and whilst the Sharesave Plan is
approved and is intended to remain approved, no
amendment to key features shall have effect until
approved by the Inland Revenue.

Subject to (i) above, the Committee may at any time
without further formality establish further plans to apply
in non-UK territories governed by rules similar to the
Sharesave Plan but modified to take account of local
rules, regulations and practice provided that any ordinary
shares issued or issuable under such plans shall be
treated as counting against any limits on overall
participation in the Sharesave Plan.

7. Voting, Dividend,Transfer and other rights

Until options are exercised, option holders have no
voting or other rights in respect of the ordinary shares
under their option(s). Shares issued or transferred under
the Sharesave Plan shall rank pari passu in all respects
with ordinary shares already in issue except they will not
rank for any dividend or other distribution paid or made
by reference to a record date prior to the date of
allotment or transfer. Options are not transferable or
assignable. Any benefits provided under the Sharesave
Plan shall not be pensionable.

8.Termination

The Sharesave Plan may be terminated at any time by a
resolution of the Board and shall in any event terminate
on the tenth anniversary of the date on which the
Sharesave Plan is approved by the company in general
meeting. Termination shall not affect outstanding rights
of participants.

Note

This Appendix summarises the main features of the
Sharesave Plan but does not form part of its rules and
should not be taken as affecting the interpretation of the
detailed terms and conditions constituting the rules. A
copy of the draft rules will be available for inspection at
the registered office of the company and at the offices
of KPMG LLP, 8 Salisbury Square, London EC4Y 8BB
during usual business hours on weekdays (Saturdays and
public holidays excepted) up to the date of the Annual
General Meeting and at the meeting itself. The directors
reserve the right up to the time of the meeting to make
such amendments and additions, as they consider
necessary or desirable, provided that such amendments
and additions do not conflict in any material respect with
the summary above.

Summary of the Taylor Woodrow Share Incentive

Plan (‘the SIP’)  

1. Introduction

The SIP comprises rules which operate in conjunction
with a UK resident employee share trust. Responsibility
for the operation of the SIP lies with the Board or a duly
constituted committee thereof (‘the Committee’) which,
together with the trustee of the trust (‘the Trustee’), may
delegate responsibility of the SIP to third party share
scheme administrators. Shares acquired for the
purposes of the SIP are required to be held by the
Trustee. The SIP provides employees with an opportunity
to acquire a stake of ordinary shares in the company.
Under the SIP:

(i) the company may award up to £3,000 of free
ordinary shares (‘Free Shares’) to each eligible
employee in an income tax year. The award of Free
Shares can be dependent on individual, business unit
or corporate performance;

(ii) participants may enter into an agreement to allocate
from their emoluments up to an overall limit not
exceeding 10 per cent of taxable emoluments and
£1,500 per annum to buy ordinary shares
(‘Partnership Shares’); and

(iii) the company may match the Partnership Shares
acquired with free ordinary shares (‘Matching
Shares’) which may not exceed two Matching Shares
for each Partnership Share.

The Committee will determine when an invitation 
is made, whether a Partnership Share invitation will be
made and, if so, whether the company will offer
Matching Shares, whether an invitation to acquire Free
Shares will be made and the terms of that invitation.

The SIP is intended to be approved by the Inland
Revenue pursuant to Schedule 2 of the Income Tax
(Earnings and Pensions) Act 2003. The Board will have
power to amend the SIP as necessary or desirable to
gain such approval.

2. Participation

All UK resident and ordinarily resident employees and
full time directors of the company and its subsidiaries
who have completed a specified minimum period of
continuous employment (not exceeding 18 months and
which period must be the same for all employees) will
be eligible to participate. The Committee has the
discretion to determine the period and to allow other
employees to participate. 

The Committee may issue invitations to apply for
Partnership Shares or award Free Shares during a period
of 42 days following the date the SIP is formally
approved by the Inland Revenue, and thereafter 42 days
following the fifth day following the announcement of
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Appendix 3

Summary of the Taylor Woodrow 2004 Performance

Share Plan (‘the Performance Plan’)

1. Introduction

Under the Performance Plan, the company or the trustee
of the existing Taylor Woodrow Group ESOP Trust, the
new Employee Benefit Trust for which shareholder
approval is being sought, or other employee benefit trust
established from time to time (the ‘Trustee’), as
appropriate, on recommendation from a duly constituted
committee of the Board delegated with the authority to
consider the remuneration of directors and senior
employees of the company or a nominated committee
thereof (‘the Committee’) will award employees eligible
to participate in the Performance Plan:

(i) the right to receive ordinary shares in the company; or

(ii) an option exercisable for nil consideration (or an
amount equal to the nominal value of ordinary shares
in the company where newly issued ordinary shares
are used to satisfy the option exercise); or

(iii) a combination of the above components

which in any event shall be referred to as ‘an Award’.

2. Participation

Any individual who is an employee or full time executive
director (in the latter case devoting not less than 25
hours per week to his duties) of the company and/or any
subsidiary and who is not within one year of their
retirement date at the grant date of the relevant Award 
is eligible to participate.

3. Awards

The Committee will at its discretion recommend to the
company or the Trustee, as appropriate the grant of
Awards to eligible employees. Awards may be granted
during a period of 42 days following the date the
Performance Plan is adopted, and thereafter 42 days
following the fifth day following the announcement of
the company’s interim or year end results or at any 
time the Committee resolves that exceptional
circumstances exist.  

Each Award will be subject to performance conditions
determined by the Committee and reviewed annually
prior to the relevant grant date. The performance
condition will be set out in full in the Award certificate
issued to employees and will not be capable of
amendment or waiver unless exceptional circumstances
arise which cause the Committee to consider that it has
ceased to be a fair measure of performance. Initial
Awards to be granted under the Performance Plan will
be subject to a performance condition requiring the
company’s annual earnings per share to outperform the
UK Index of Retail Prices (or equivalent index) by 3 per
cent per annum compound over three years for 50 per
cent vesting. If the growth is 6 per cent or greater per
annum compound, 100 per cent of the ordinary shares
under the Award will vest. Ordinary shares under the

Award will vest on a sliding scale between the 
two targets. There will be no re-testing of the
performance condition.

4. Vesting and Exercise of Awards

Normally, Awards will vest or become exercisable 3
years from the grant date and no later than the tenth
anniversary of the grant date. They may vest or be
exercised earlier on certain events including where an
employee ceases to be an employee due to death,
injury, ill-health, disability, redundancy or retirement.

Awards will also vest or become exercisable on a change
of control, reconstruction or voluntary winding up of the
company, on the date a participant’s employing company
ceases to be under the control of the company or on a
sale or transfer of a business or part of business to
which it relates. On a change of control or reconstruction
of the company, an Award may, with consent of the
company acquiring control, be released in consideration
of the grant of equivalent rights over shares of the
acquiring company or company associated with it.

An Award may only be exercised or vest if, and to the
extent that, the performance condition set by the
Committee prior to its grant is satisfied. Where Awards
vest or become exercisable earlier on the events set out
above, including a change of control, Awards shall vest
on a pro-rata basis, dependent on the period that has
elapsed since the grant date and the extent to which the
performance condition has been satisfied at that date.
Having calculated this number the Committee may,
having consulted with independent accountants, make
such adjustments to the performance condition and/or
the number of ordinary shares that may vest or be
exercised (either on a pro-rata basis referred to or 
any other basis they see fit) as they consider necessary
or appropriate.

5. Limits

In any 10 year period, the aggregate number of ordinary
shares which may be issued or issuable or treasury
shares which remain re-issuable under the Performance
Plan and any other employee share plan established by
the company may not exceed 10 per cent of the issued
ordinary share capital of the company.

In addition, in any 10 year period, the aggregate number
of ordinary shares which may be issued or issuable or
treasury shares which remain re-issuable under the
Performance Plan and any other executive share plan
established by the company may not exceed 5 per cent
of the issued ordinary share capital of the company.

An Award shall be limited and take effect so that no
participant is granted in any annual period an Award over
ordinary shares with an aggregate market value (being
the closing middle market quotation of an ordinary share
derived from the Official List for the day preceding the
grant date) in excess of 75 per cent of his or her salary
at that date (excluding bonuses and benefits in kind).
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ordinary shares subscribed will rank equally with all
other ordinary shares then in issue other than for 
rights existing by reference to a date preceding the 
date of issue. 

Whilst employees’ ordinary shares are held by the
Trustees on their behalf, they will be the beneficial
owner and will be entitled to receive dividends and,
through the Trustees, to vote, to participate in rights 
and capitalisation issues and to elect to receive scrip
dividends in substantially the same way as other
shareholders. Any benefits provided under the SIP shall
not be pensionable. Emoluments before Partnership
Share deductions will be pensionable.

7. Limits on the issue of unissued shares

In any 10 year period, the aggregate number of ordinary
shares to be used as Free or Matching Shares which
may be issued or treasury shares re-issued pursuant to
the SIP and any other all employee share plan
established by the company may not exceed 10 per cent
of the issued ordinary share capital of the company. 

8. Administration and Amendment

The SIP shall be administered as set out in paragraph 1
above. The Committee may (with the consent of the
Trustees) alter the SIP rules at any time provided that:

(i) whilst the SIP is approved and is intended to remain
approved, no alteration to any term of the SIP which
is a key feature of the SIP shall take effect without
the prior approval of the Inland Revenue; and

(ii) no alteration to the advantage of participants to the
provisions of the SIP in relation to eligibility to
participate, holding periods, the limits on the number
of Free/Matching Shares which may be appropriated
for participants, the voting rights attaching to the SIP
shares, the provisions relating to rights and
capitalisation issues and company reconstructions,
and limitations and authorities relating to the issue of
new ordinary shares may be made without the prior
approval of shareholders of the company except for
minor amendments to benefit the administration of
the SIP, to take account of a change in legislation, or
to obtain or maintain favourable tax, exchange control
or regulatory treatment of participants or for any
member of the Group.

Subject to (ii) above, the Committee may at any time
without further formality establish further plans to apply
in non-UK territories governed by rules similar to the SIP
but modified to take account of local rules, regulations
and practice provided that any shares issued or issuable
under such plans shall be treated as counting against
any limits on overall or individual participation in the SIP.

9.Termination

The SIP may be terminated at any time by a resolution of
the Board and shall in any event terminate on the tenth
anniversary of the date on which the SIP is approved by

the company in general meeting. Termination shall not
affect outstanding rights of participants.

Note

This Appendix summarises the main features of the SIP
but does not form part of its rules and should not be
taken as affecting the interpretation of the detailed
terms and conditions constituting the rules. A copy of
the draft rules will be available for inspection at the
registered office of the company and at the offices of
KPMG LLP, 8 Salisbury Square, London EC4Y 8BB during
usual business hours on weekdays (Saturdays and public
holidays excepted) up to the date of the Annual General
Meeting and at the meeting itself. The directors reserve
the right up to the time of the meeting to make such
amendments and additions, as they consider necessary
or desirable, provided that such amendments and
additions do not conflict in any material respect with the
summary above.
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(and the performance condition determined by the
Committee has been satisfied).

Matching Awards granted initially under the Deferred
Plan will be subject to a performance condition requiring
the company’s earnings per share to outperform the UK
Index of Retail Prices (or equivalent index) by 3 per cent,
per annum compound over 3 years. 

Awards and Matching Awards will be granted in any
relevant year by the trustee of the existing Taylor
Woodrow Group ESOP Trust, the new Employee Benefit
Trust for which shareholder approval is being sought or
other employee benefit trust established from time to
time (‘the Trustee’). The Trustee shall act on
recommendations of the Committee.

2. Participation

Any individual who is an employee or full time executive
director (in the latter case devoting not less than 25
hours per week to his duties) of the company and/or any
subsidiary and who will be, or is, a participant of the
Bonus Plan and who is not within one year of retirement
at the grant date of the relevant award or option is
eligible to participate.  

3. Compulsory and Voluntary Deferral

Employees will be notified of the maximum amount which
can be subject to a Compulsory and/or Voluntary Deferral
in respect of that year’s bonus payment, the terms of the
Matching Award (if any) that will be granted and the date
used to determine the price at which Contributory Shares
will be acquired. The participant may then elect to make a
Voluntary Deferral of a potential bonus payment into
ordinary shares. For UK resident and ordinarily resident
employees, the total gross bonus which may be deferred
shall not exceed 100 per cent. For those employees
resident in North America the maximum deferral shall be
20 per cent of the total gross bonus payment potentially
to be made under the Bonus Plan.

Amounts determined by the Compulsory and Voluntary
Deferrals will be paid to the Trustee and used to acquire
Contributory Shares on a date appointed by the
Committee. Such Contributory Shares will be held until
the occurrence of certain events as set out in paragraph 4
below and allocated to participants according to their
specific deferrals.

Awards and Matching Awards may only be granted
during defined award periods as set out in the rules of
the Deferred Plan. Generally this will be in the 42 day
period following the date the Deferred Plan is adopted
and thereafter 42 days following the fifth day following
the announcement of the company’s interim or year end
results or at any time the Committee resolves that
exceptional circumstances justify grants.

4. Contributory Shares and Matching Award Terms

The Committee will inform the Trustee of the total
amounts to be deferred into Contributory Shares either

by Compulsory or Voluntary Deferral. The company will
procure or make payments to the Trustee to enable the
Trustees to meet their obligations.

Contributory Shares may not be sold, charged or
pledged or otherwise encumbered prior to the date on
which they can be exercised, vest or are released
(‘Maturity Date’). For UK employees the Maturity Date
shall be the earliest of:

i) three years following the date the number of
Contributory Shares is calculated for allocation;

ii) the date the participant ceases to be an employee 
or director of the company or any subsidiary;

iii) on a company takeover, reconstruction or 
liquidation; and

iv) a date specified by the Committee in circumstances
in which it considers the early exercise, vesting or
release of Contributory Shares is appropriate.

For North American employees, Contributory Shares 
will become exercisable, vest or be released in 3 equal
tranches over 3 years.

Matching Awards (if offered by the Committee) will
normally vest or be exercisable upon the expiry of 3 years
from the grant date and the satisfaction of performance
conditions set annually by the Committee. Matching
Awards may vest or be exercised at an earlier date,
including where an employee ceases to be an employee
due to death, injury, ill-health, disability, redundancy or
retirement, or under circumstances considered appropriate
by the Committee. Matching Awards will also vest or
become exercisable on a change of control, reconstruction
or voluntary winding up of the company, on the date a
participant’s company ceases to be under the control of
the company or on a sale or transfer of a business or part
of a business to which it relates. Matching Awards will in
such cases normally vest or become exercisable on a pro-
rata basis dependent on the period that has lapsed since
the grant date and the extent to which the performance
condition has been satisfied at that date. Having
determined that number the Committee may having
consulted with independent accountants, make such
adjustments to the performance condition and/or the
number of ordinary shares that may vest or be exercised
(either on the pro-rata basis referred to or any other basis
they see fit) as they consider necessary or appropriate. In
any other circumstances Matching Awards will lapse and
cease to exist.

5. Share Acquisitions, Voting, Dividend,Transfer and

other rights

The Trustee may subscribe for, or purchase, ordinary
shares for the purpose of allocating Contributory Shares
and satisfying the vesting or exercise of a Matching
Award. Ordinary shares may not be subscribed at less
than the nominal value.
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6. Voting, Dividends,Transfer and Other Rights

Any ordinary shares allotted or transferred on the vesting
or exercise of an Award will rank equally with all other
issued ordinary shares of the company save that if the
ordinary shares are allotted or transferred after the
record date for a dividend, rights issue or other
distribution, the ordinary shares will not be entitled to
participate in the relevant dividend, rights issue or other
distribution. Appropriate adjustments will be made on a
variation of share capital of the company. Awards are not
transferable or assignable. Any benefits provided under
the Performance Plan will not be pensionable.

7. Administration and Amendment

The Performance Plan will be administered by the Board
(except where the rules require a decision to be made
by the Committee). The Committee may alter the
Performance Plan at any time provided that no alteration
or addition to the advantage of any existing participant or
person eligible to participate in the Performance Plan
may be made without prior approval of the shareholders
of the company in general meeting unless such
alteration is a minor amendment to benefit the
administration of the Performance Plan and to take
account of any changes in legislation or to obtain or
maintain a favourable tax, exchange control or regulatory
treatment of the company, any subsidiary or any
participant in any territory. The Trustees’ concurrence is
needed for any amendments that materially adversely
affect them. The Board may at any time and without
further formality establish further plans to apply in non-
UK territories governed by rules similar to the
Performance Plan but modified to take account of local
rules, regulations and practice provided that any shares
issued or issuable under such plans shall be treated as
counting against any limits on overall or individual
participation in the Performance Plan.

8.Termination

The Performance Plan may be terminated at any time by
a resolution of the Board and shall in any event
terminate on the tenth anniversary of the date on which
the Performance Plan is approved by the company in
general meeting. Termination shall not affect outstanding
rights of participants.

Note

This Appendix summarises the main features of the
Performance Plan but does not form part of its rules and
should not be taken as affecting the interpretation of the
detailed terms and conditions constituting the rules. A
copy of the draft rules will be available for inspection at
the registered office of the company and at the offices
of KPMG LLP, 8 Salisbury Square, London EC4Y 8BB
during usual business hours on weekdays (Saturdays and
public holidays excepted) up to the date of the Annual
General Meeting and at the meeting itself. The directors
reserve the right up to the time of the meeting to make
such amendments and additions, as they consider
necessary or desirable, provided that such amendments
and additions do not conflict in any material respect with
the summary above.

Summary of the Taylor Woodrow 2004 Deferred

Bonus Plan (‘the Deferred Plan’)

1. Introduction

The Deferred Plan will be operated in conjunction with a
discretionary cash bonus plan operated by the company
(‘Bonus Plan’). The Bonus Plan provides for the payment
of bonuses to eligible employees either in cash, shares
or both. The Deferred Plan is intended to place greater
encouragement for executive directors and certain senior
executives of the Group who participate in the annual
bonus scheme to invest all or part of their bonus into
ordinary shares and thereby ensure long term value in
line with shareholders’ interests.

Under the Bonus Plan the maximum bonus to which the
Chief Executive shall be entitled will be increased from
70 per cent of salary (the present limit under the current
Executive Bonus Plan) to 100 per cent of salary and for
other participants from 60 per cent of salary to 85 per
cent of salary. Participants will be given the opportunity,
voluntarily to defer a proportion or the entire remaining
bonus into ordinary shares of the company (‘Voluntary
Deferral’). Any Voluntary Deferral by a participant may
take effect by participants foregoing the cash bonus
payment in exchange for an award of shares of the
company in the future (‘Gross Voluntary Deferral’) or
deferring the bonus net of income tax and national
insurance contributions. In the latter case participants will
have the opportunity of investing an additional amount up
to the income tax and national insurance contributions
paid on the bonus into ordinary shares in the company. 
A duly constituted committee of the Board delegated
with authority to consider the remuneration of directors
and senior employees of the company or a nominated
committee thereof (‘the Committee’) will have the
discretion to require selected participants or groups of
participants compulsorily to forgo a proportion of a
potential bonus for ordinary shares in the company
(‘Compulsory Deferral’). The ordinary shares acquired or
to be acquired shall in all cases be referred to as
‘Contributory Shares’.  

Employees eligible to receive Contributory Shares under
the Deferred Plan may be granted:

(i) the right to receive ordinary shares in the company; or

(ii) an option over ordinary shares in the company,
exercisable for nil consideration; or

(iii) a combination of both of the above

which shall in any event be referred to as an Award. To
encourage participants to defer their cash bonuses into
ordinary shares participants will be eligible to receive
ordinary shares (‘Matching Award’) which shall not in any
event exceed a matching ratio of 1:1 Contributory
Shares. The Matching Award will only vest or be
exercisable if and to the extent the terms on which the
Contributory Shares are held are met as set out below
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Summary of the Taylor Woodrow 2004 Employee

Benefit Trust (the ‘EBT’)

1. Introduction

The EBT will be constituted by a trust deed and will be 
a discretionary employee benefit trust of which all
employees of the Group will be potential beneficiaries.
The trustee of the EBT will be a professional trustee
company, independent of the company and managed
outside the UK (‘Trustee’). No director of the company
will have an interest in the trustee company.

2. Limits on ordinary shares

The Trustee may not at any time hold more than 
5 per cent of the issued ordinary share capital of 
the company (excluding shares held as nominee on
behalf of employees).

3. Waiver of dividend and voting rights

The trust deed provides that the Trustee shall be 
required to waive any rights to all or any dividends on
ordinary shares held in the EBT except, principally,
dividends payable in respect of ordinary shares in the
company which the Trustee holds as nominee. The 
EBT also provides that the Trustee may vote or abstain
from exercising its voting rights attached to the 
ordinary shares held by it for the purposes of the 
EBT. Any benefits provided under the EBT shall not 
be pensionable. 

4.Termination

The EBT shall be terminated on the date on which the
Board notifies the Trustees that it has resolved to
terminate the EBT.

Note

This Appendix summarises the main features of the EBT
but does not form part of its trust deed and should not
be taken as affecting the interpretation of the detailed
terms and conditions constituting the trust. A copy of
the draft trust deed will be available for inspection at the
registered office of the company and at the offices of
KPMG LLP, 8 Salisbury Square, London, EC4Y 8BB
during usual business hours on weekdays (Saturdays and
public holidays excepted) up to the date of the Annual
General Meeting and at the meeting itself. The directors
reserve the right up to the time of the meeting to make
such amendments and additions, as they consider
necessary or desirable, provided that such amendments
and additions do not conflict in any material respect with
the summary above.

Invitation to receive Electronic Communications 

Shareholders gave authority for the use of electronic
communications at the company’s 2002 Annual 
General Meeting.

The documents which may be accessed electronically
include:

• The Report and Accounts;
• Interim Reports;
• Circulars to shareholders;
• Notices of the Annual General Meeting and all other

meetings of shareholders; and
• Dividend Re-investment Plan documentation.

Shareholders who choose to receive shareholder
documents in this way will also be able to submit forms
of proxy by electronic means.

If you wish to receive your shareholder

communication documents in this manner, you

should register on-line at the company’s website at

www.taylorwoodrow.com and navigate through to

Corporate/Investor Relations/Shareholder Facilities.

You will then receive an email confirmation that your
election is effective. In the case of joint shareholders,
the first named person should apply.  

Once your registration is effective, you will receive a
‘Notification of Availability’ by email alerting you each
time the company publishes a new shareholder
document or communication and inviting you to visit
www.taylorwoodrow.com to view the document.

Certain communications will continue to be sent to
shareholders by conventional post. These include
dividend warrants (cheques)/dividend payment vouchers
and tax deduction certificates.

Please read the following notes carefully before

making your election 

1. It is the shareholder’s responsibility to notify Taylor
Woodrow plc (‘the company’) of any change to their
name, address, email address or other contact details.

2. The company’s obligation to effect electronic
communication will be satisfied when it transmits the
Notification of Availability to the email address it has on
file. The company cannot be held responsible for any
failure in transmission beyond its control any more than
it can for postal failures.

3. In the event of the company becoming aware that 
an electronic notification has not been successfully
transmitted, a further two attempts will be made. 
If the transmission is still unsuccessful, a hard copy 
of the relevant shareholder document will be mailed 
by conventional post to the shareholder’s 
registered address.
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While participants’ Contributory Shares (being other than
those held pursuant to a Compulsory Deferral or Gross
Voluntary Deferral) are held by the Trustee, the participant
will be the beneficial owner of the ordinary shares and
will be entitled to receive dividends and to vote at
general meetings through the Trustee. Until a Matching
Award vests or is exercised or an Award relating to a
Compulsory Deferral or Gross Voluntary Deferral vests or
is exercised, participants will have no voting or other
rights in respect of the ordinary shares under their
Awards. Shares issued or transferred under the Deferred
Plan shall rank pari passu in all respects with ordinary
shares already in issue except they will not rank for any
dividend or other distribution paid or made by reference
to a record date prior to the date referred to above.
Awards and Matching Awards are not transferable or
assignable. Any benefits provided under the Deferred
Plan shall not be pensionable.

Appropriate adjustments may be made to the matching
ratio or other action may be taken by the Trustee (subject
to confirmation from the Committee and from the
independent accountants that such action is in their
opinion fair and reasonable) in the event of any variation
in the ordinary share capital of the company.

6. Limits

In any 10 year period, the aggregate number of ordinary
shares which may be issued or issuable or treasury
shares which remain re-issuable under the Deferred Plan
and any other employee share plan established by the
company may not exceed 10 per cent of the issued
ordinary share capital of the company.

In addition, in any 10 year period, the aggregate number
of ordinary shares which may be issued or issuable or
treasury shares which remain re-issuable under the
Deferred Plan and any other executive share plan
established by the company may not exceed 5 per cent
of the issued ordinary share capital of the company.

7. Administration and Amendment

The Deferred Plan will be administered by the Trustee
(except where the rules require approval of the
Committee). The Committee may alter the Deferred Plan
at any time provided that no alteration or amendment to
the advantage of any existing participants of the
Deferred Plan may be made without the prior approval of
the shareholders of the company in general meeting,
unless such amendment is a minor amendment to
benefit the administration of the Deferred Plan or to
account for a change in legislation to obtain or maintain
favourable tax, exchange control or regulatory treatment
of the company, any subsidiary or any participant in any
territory. The concurrence of the Trustee is required
where such amendments will materially adversely affect
the Trustee.

The Board may at any time and without further formality
establish further plans to apply in non-UK territories
governed by rules similar to the Deferred Plan but

modified to take account of local rules, regulations and
practice provided that any shares issued or issuable
under such plans shall be treated as counting against
any limits on overall or individual participation in the
Deferred Plan.

8.Termination

The Deferred Plan may be terminated at any time by a
resolution of the Board and shall in any event terminate
on the tenth anniversary of the date on which the
Deferred Plan is approved by the company in general
meeting. Termination shall not affect outstanding rights
of participants.

Note

This Appendix summarises the main features of the
Deferred Plan but does not form part of its rules and
should not be taken as affecting the interpretation of the
detailed terms and conditions constituting the rules. A
copy of the draft rules will be available for inspection at
the registered office of the company and at the offices
of KPMG LLP, 8 Salisbury Square, London, EC4Y 8BB
during usual business hours on weekdays (Saturdays and
public holidays excepted) up to the date of the Annual
General Meeting and at the meeting itself. The directors
reserve the right up to the time of the meeting to make
such amendments and additions, as they consider
necessary or desirable, provided that such amendments
and additions do not conflict in any material respect with
the summary above.
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Name of registered shareholder (BLOCK CAPITALS
PLEASE)

Signature

Date

Address

Postcode

Joint shareholders should sign below:

Full name (2)

Signature (2)

Full name (3)

Signature (3)

Full name (4)

Signature (4)

CREST participants only
If you are a CREST participant please also complete
the following:

CREST participant ID

CREST member account (if applicable)

In the case of joint holders ALL must sign. In the
case of a corporation this Form must be executed
under its common seal or so as to have effect as a
Deed or be signed by a duly authorised official 
whose capacity should be stated, in accordance 
with section 36A of the Companies Act 1985. If this
Form is not completed to the satisfaction of the Plan
Administrator, it will not be processed and will be
returned to you for completion.

Taylor Woodrow plc is a company registered in
England and Wales No. 296805. Registered Office: 
2 Princes Way, Solihull, West Midlands B91 3ES.

Taylor Woodrow plc
Dividend Re–investment Plan Mandate Form

Only use if you wish to register a plan mandate to join the Dividend Re-investment Plan.

Not applicable to shareholders in USA and Canada.

If you wish to participate in the Taylor Woodrow
Dividend Re-investment Plan, please complete, 
sign and return this Form to Capita Registrars, 
The Registry, 34 Beckenham Road, Beckenham, 
Kent BR3 4TU. Telephone: 0870 162 3103. All
enquiries concerning this Form should be made 
to Capita Registrars.

If your Taylor Woodrow plc shares are held in more
than one account you must complete a separate
Form for each account. You may either photocopy 
this Form, or obtain more copies from the Registrar,
or download a copy from the company’s website at
www.taylorwoodrow.com

To: Capita Registrars, The Registry, 
34 Beckenham Road, Beckenham, Kent BR3 4TU.

I/we, the undersigned, confirm that I/we have read
and understood the terms and conditions of the
Taylor Woodrow Dividend Re-investment Plan
applicable at the date of execution of this Form and
that I/we wish to participate in that Plan for each
future dividend paid on the 25 pence ordinary shares
of Taylor Woodrow plc and to which the Plan is
applied. I/we appoint Capita IRG Trustees Limited (the
‘Plan Administrator’) as my/our agent to arrange to
purchase Taylor Woodrow plc 25 pence ordinary
shares in accordance with the terms and conditions
of the Plan. I/we warrant that I/we am/are eligible to
participate in the Plan. This mandate will remain in
force until revoked in writing by me/us.

Detach along the perforated line and fold form in half. Moisten security seal areas, stick down and post.
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4. The election for electronic communications and
relevant contact address details will stand until such
time as the company receives alternative instructions
from the shareholder by email or in writing.

5. Before electing for electronic communications,
shareholders should ensure that they have a computer
with internet access and the Adobe Acrobat reader
facility. (The Adobe Acrobat reader software may be
obtained from the company’s website free of charge).

6. The company takes all reasonable precautions to
ensure that no viruses are present in any communication
it sends out but the company cannot accept
responsibility for loss or damage arising from the
opening or use of any email or attachments from the
company and recommends that shareholders subject all
messages to virus checking procedures prior to use. Any
electronic communication received by the company,
including the lodgement of an electronic proxy form, that
is found to contain any virus will not be accepted.

Shareholders who wish to continue to receive

shareholder communications by post need take no

further action.

Fold 


