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Working closely with our 

customers, we strive to create
environments tailored to

their needs and aspirations.

Our mix of residential and

commercial expertise means

we are ideally placed to meet the

needs of modern building and urban

redevelopment.



Taylor Woodrow is an international housing
and development group, working UK wide,
in North America and in Spain and Gibraltar.
Our primary business is housing which
makes up 84 per cent of operating profit.
In the UK, our combination of skills in housing, property development,
construction and engineering provides us with a powerful competitive
edge as we strengthen our position in traditional home building and as
urban regeneration specialists. In North America we are market
leaders in Florida, California and Toronto.

Our corporate values of imagination, craftsmanship, precision,
expertise, teamwork and responsiveness are what we stand for and
strive to deliver. They reflect our customers’ expectations when they
choose to do business with us. 



Drawing on our heritage of
craftsmanship and our

unique portfolio of expertise, we set

standards of excellence in creating

living and working environments.

We are focused on our customers

today, but responsive to the

wider environmental and future

needs of society. 
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Our customer focus and our mix of

skills means we always provide the

most innovative solutions
and only build the best in all markets

we serve.
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■ Operating profit up 13 per cent to £122.4 million

■ Profit before tax up 4 per cent to £108.1 million

■ Return on capital employed up from 12.2% to 15%

■ Business transformation on track – housing now 
84 per cent of Group operating profit

■ Bryant Homes operating profit up 39 per cent

■ North American operations expanded through
acquisition of Journey Homes of Arizona;
Californian business returns to profit 

■ Company refocused to provide simplified structure
and reduce costs

Highlights of the half year
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6 months to 6 months to
30 June 2002 30 June 2001

(unaudited) (unaudited)

Group turnover £984.3m £977.2m

Group operating profit £122.4m £108.7m

Profit before taxation £108.1m £103.8m

Adjusted basic earnings per share
(before goodwill and exceptional items) 12.7p 14.9p

Basic earnings per share 12.7p 13.9p

Dividends per share 2.2p 2.0p

30 June 2002 31 December
(unaudited) 2001

Net debt £239.6m £297.6m

Net gearing 17.2% 21.9%

Shareholders’ funds per share 251.5p 245.9p



The first half of 2002 has been
one of continued progress,
reflected in the delivery of strong
financial results for this period. 

Taylor Woodrow has implemented
many changes over the past two
years, principally the acquisition
of Bryant Homes in 2001 and the
transformation of our business
remains on programme. Housing
now accounts for 84 per cent of
operating profits.

Record results and increased

dividend

Group turnover for the six months
ending 30 June 2002 was £984.3
million. Operating profit rose to
£122.4 million (2001: £108.7
million), up 13 per cent, with
operating margins rising to 12.4
per cent (2001: 11.1 per cent). 

Profit before tax rose 4 per cent
to £108.1 million (2001: £103.8
million). Basic earnings per share

are 12.7 pence (2001: 13.9
pence). Annualised return on
capital employed increased to 15
per cent (2001:12.2 per cent). 

The Board has declared an
interim dividend of 2.2 pence 
per share (2001: 2.0 pence), 
an increase of 10 per cent. 
This dividend will be paid on 
1 November 2002 to
shareholders on the register at
close of business on 20
September 2002.

At 30 June 2002, total
shareholders’ funds were
£1,389.4 million (December
2001: £1,356.2 million),
equivalent to 251.5 pence per
share. Net debt was £239.6
million (December 2001: £297.6
million). At the half year, net
gearing was 17.2 per cent
(December 2001: 21.9 per cent)
giving us a sound financial base
for further growth.

Business update

In the UK, Bryant Homes
continues to exceed
expectations. We currently
operate from 138 sites offering a
variety of different house types.
We completed 2,476 houses in
the first half, a rise of 17 per cent
on 2001. Our forward order book
is strong, with 2,268 units
already completed or reserved
for the second half of the year.

Our major urban redevelopments
are also progressing well. At
Baltic Quay, on the south bank of
the Tyne in Gateshead, we sold 
all 108 of the first phase
apartments as soon as they 
went on sale. At Macintosh
Village in Manchester, the first
phase is sold out and sales of
phase two are progressing well.
Our North American operations
are benefiting from continued
market strength in Toronto and
Florida. The repositioning of our
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Chairman’s statement

“Our vision is to be the leading developer of
living and working environments in the UK
and other chosen markets.“



business in California is
progressing as planned and six
new developments targeting
the mid-price range will open
for sale later this year.

Our UK commercial property
business completed the 
sale of nine developments.
Additionally, our strategy of
disposing of our investment
properties for value has realised
£33.9 million in the six months
to 30 June 2002. 

Recently we announced the
development of a major
landmark scheme, K2, situated
by Tower Bridge. This building
was pre-let to Mercer Human
Resource Consulting on a 25-
year lease, one of the largest
pre-let contracts in City history.
Construction has continued to
perform well. Its order book
currently stands at around 
£600 million.

Board changes

Iain Napier joined the Board as
Chief Executive on 1 February
2002. Since then, working with
an internal team as well as
external consultants, he has
concluded a review of our

business and management
structure with the aim of
simplifying the organisation,
reducing cost and providing a
platform for future growth. 
He reports in more detail in his
review. The Board is confident
that this refocusing will provide
increased momentum to the
continued re-shaping of Taylor
Woodrow in future years.

The resultant streamlining of 
the organisation and the
establishment of a new central
office, based in Solihull in the
West Midlands has inevitably
resulted in changes within the
organisation. One consequence
is that the Finance Director,
Adrian Auer is unable, for
personal family reasons, to
move to the Midlands and
therefore by mutual consent he
will leave the Board in October.

Adrian has played an important
part in implementing change at
Taylor Woodrow since he joined
the company just over two
years ago. The Board wishes
him and his family well for
the future. Arrangements 
for recruiting a successor are 
in hand.

The future

Taylor Woodrow is a focused
development group, well placed
to meet the challenges of the
future. It is pleasing that we
were recently re-classified as a
house builder in the FTSE 250 –
recognition of the changes to our
business and current positioning.

Our integrated approach across
residential, commercial property,
construction and engineering
make us very well placed to
capitalise on strategic market
opportunities, particularly in the
increasingly important regeneration
of urban areas which encompass
mixed use developments and the
recycling of brownfield land. 

Our refocusing will ensure we
move successfully on to the 
next phase of our strategic
journey to become the leading
developer of living and working
environments in the UK and our
other chosen markets.

Dr Robert Hawley, CBE
Chairman



“Our business strategy is to create sustainable shareholder
value by growing, both organically and by acquisition, as a
developer of living and working environments.”
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Chief Executive’s review

The market

Strong market conditions have
benefited our housing businesses
on both sides of the Atlantic and,
overall, we have delivered an
excellent set of financial results.

In the UK, demand for new
housing continues to outstrip
supply by around 50,000 homes
each year. Constraint on supply
relative to demand is clearly a
factor behind the continued
strength of house prices across
the country and, in terms of
disposable income, housing also
remains relatively affordable
compared to long term trends.

However, continued growth of
house prices at the 20 per cent
per annum rate seen this year is
clearly not sustainable. We expect
to see prices revert to a more
stable rate of growth in single
figures. This helps us with our
business planning, expanding our

strategic landbank and places the
emphasis on build efficiency.

Housing

Our housing operations
worldwide, predominantly
focused in the UK and North
America, recorded a 29 per cent
rise in operating profit to £108.3
million. We sold 4,460 homes 
and lots.

In the UK, Bryant Homes has
experienced strong growth in
selling prices and volumes.
Operating profit in the first half
rose by 39 per cent to £70.4
million reflecting the full six
months’ contribution and also
the Taywood Homes/Bryant
merger synergies. Bryant’s
operating margins increased to
15.2 per cent. 

Bryant’s forward order book is
the strongest it has ever been
at £399 million, 38 per cent

higher than last year and we
are currently experiencing high
levels of visitors and rates 
of reservation.

In the first half of 2002, 2,476
home sales were completed and
average selling prices increased
to £173,000, a rise of 13 per
cent. We remain on track to
deliver 6,000 completions by the
year end.

Bryant has just completed its
largest ever land purchase – 193
acres, of which 60 acres is
developable land, at Church
Crookham, near Fleet in
Hampshire. We will develop
1,100 units on the site, a
superstore, medical facility,
schools and shops. The first sales
will come on line in late 2003,
early 2004.

The Bryant land bank remains
strong with just under three and



a half years of supply and
strategic land of 13,000 acres.
Overall, our total UK land bank
stands at 21,842 homes, a rise of
23 per cent against June 2001.

Reported falls in American
consumer confidence have not
impacted on our markets and our
North American housing
business had a good first half.
Profit performance at £35.1
million is nominally flat compared
to last year. This is because of
two large bulk lot sales at
Mirasol in Florida and Steiner
Ranch in Texas which
contributed £6.2 million in 
profits in 2001.

As at 30 June 2002, the North
American order book stood at
£331 million. Ninety per cent of
the budgeted completions 
for the second half of 2002 
are reserved.

Following last year’s
disappointing performance, 
it is pleasing to report that 
our Californian operation has
returned a small operating profit. 

We have been reinvesting capital
in California buying land with

planning permission in the
middle market with anticipated
home selling prices of £250,000
to £550,000. In the past the
entire business was focused 
on multi million dollar plots. 
We now have a better 
balanced business. 

Our activities in Canada, which
operate under the Monarch
brand, enjoyed an excellent first
half. Our decision to move into
the high-rise market in Toronto
has been successful contributing
to a rise in operating profit of 
59 per cent to £11.6 million. 
We achieved 656 home
completions at an average
selling price of £95,000.

Our North American strategy
centres around our ability to
identify growth markets and
manage them through local,
entrepreneurial teams. In August,
we extended our operations in
the US through the acquisition 
of the business and assets of
Journey Homes of Phoenix,
Arizona for £28.7 million.

Journey Homes is a highly
respected business whose
management has an excellent

imagination
is what inspires us. 

To seize opportunities,

meet challenges, and

provide innovative and

inspirational solutions

for our customers.

expertise
is one of the core

strengths we draw on

in all our divisions.

It derives from our

pedigree, underpins

our resourcefulness,

and gives us a

powerful advantage 

in every project 

we tackle.

craftmanship
combines scrupulous

attention to detail,

with our sense of pride

in everything we

design and build. 

It expresses our

delight in form as well

as function, and our

passion for quality.

imagination

expertise

craftmanship



reputation for land acquisition 
and development expertise,
specialising in affordable homes
with average prices of
approximately £80,000. We are
currently projecting over 700
home sales in 2003 and are
looking at opportunities to
achieve lot sales to other builders.

Our business in Spain and
Gibraltar has continued to
perform well with operating
margins of just under 20 per
cent. Operating profit rose by 5
per cent to £4.3 million.

Other business

The commercial property
business is now almost entirely
UK based following the disposal
of the Canadian property assets. 
Operating profit reduced by 36
per cent to £15.2 million as the
rental income from investment
properties declined by some 33
per cent in line with our decision
to liquidate our investment
property portfolio. 

We sold 11 development
properties, generating £12.1
million in profits. We are not
planning the same level of
developments in the second half

and are forecasting only another
two or three property
completions to the year end.

The only significant investment
property that remains in our
portfolio is the St Katharine’s
Estate in London. The disposal 
of this investment is now 
an issue of timing rather than
strategy and we will sell when
market conditions are judged 
to deliver the best value to 
our shareholders.

Our Construction business, which
now accounts for only 4 per cent
of group operating profit, has
continued to perform well in the
first half with operating margins
of 3 per cent. Our objective to
ensure that a greater percentage
of its workload supports our
house building and commercial
property activities is on track. 
The proportion of work on internal
projects currently stands at 20 per
cent, up from 12 per cent last
year. We intend to grow this to
around 30 per cent in the next
two years. 

Future strategy

In March, I instigated a review of
the key value drivers and

structure of Taylor Woodrow.
This will result in a simplification
of our organisation to provide
shorter reporting lines and clearer
responsibilities as well as
significant cost synergies which
we estimate at around £21
million in 2003, rising to £30
million in 2004.

The company’s UK operations
will in future be organised
through ten Taylor Woodrow
regions combining our house
building and commercial property
businesses to reflect our skills in
the areas of residential, mixed
use and urban regeneration
projects. We will continue to
market homes under the Bryant
brand in the UK. 

Our North American and site
based operations are unaffected
by the review. The construction
business will continue to operate
separately but it will not take on
new international contracts or
high risk projects where we
cannot guarantee the right level 
of return.

The senior management
structure has been streamlined
and two operations directors
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now provide joint leadership of
the regional network responsible
for project delivery. A commercial
director will be appointed to
support them delivering land and
planning, sales and marketing
and supply chain management.

As part of the refocusing, we
will establish one central office,
based in Solihull and all senior
management will be located
there, reducing on-going costs
through the rationalisation of 
our office network. This office
will open in October, with
relocation completed by the 
end of the year. 

Outlook

Taylor Woodrow has undergone
some fundamental changes over
recent years as we realigned our
business towards a strategy of
stable and sustainable growth
and a clear focus on house
building activities in the UK,
North America and other chosen
markets. We are financially very
strong and our construction and
property expertise provides us
with the competitive advantage
of a broad base of skills unique
amongst our house building 
peer group. 

The realignment of our
organisation will ensure we
channel our resources
effectively and efficiently, work
more closely to fully exploit all
our expertise and invest wisely
so we are always in the best
position to take advantage of
opportunities as they arise. It
also provides an effective
regional framework for further
growth, both organically 
or through acquisition.

We have delivered excellent
results in the first half, and I am
confident we will continue to
make good progress to the end 
of 2002.

teamwork
is central to what we

are about, and is

expressed in our

identity. It unites our

group, motivates our

teams for each

other, and inspires 

our customers and

partners with our

sense of purpose 

and integrity.

precision
is an expression of 

our dedication to

getting things right,

the first time,

whatever the task. 

It is about delivering

to specification and

never compromising

on standards.

responsiveness
is central to our

dedication to serving

our customers. It is

about being resourceful,

accountable, and in

tune with what our

customers want.

teamwork

precision

responsiveness Iain Napier
Chief Executive



Before Goodwill Six months to Six months to  Year to  
goodwill amortisation 30 June 30 June 31 December

amortisation 2002 2001 2001
(unaudited) (unaudited)

As restated As restated
(Note 3) (Note 3)

Notes £m £m £m £m £m

Turnover:
Group and share of joint ventures 988.3 983.7 2,149.9
Less: share of joint ventures’ turnover (4.0) (6.5) (11.5)

Group turnover 1 984.3 - 984.3 977.2 2,138.4

Group operating profit 1 128.8 (6.4) 122.4 108.7 224.2
Share of operating profit in joint ventures 1.8 - 1.8 2.1 3.3

130.6 (6.4) 124.2 110.8 227.5
Profit on disposal of investments and properties 1.6 9.3 7.9

Profit on ordinary activities before interest 125.8 120.1 235.4
Interest receivable 2.4 2.7 5.2
Interest payable: 

Group (18.3) (16.9) (34.3)
Joint ventures (1.8) (2.1) (4.0)

(20.1) (19.0) (38.3)

Profit on ordinary activities before taxation 108.1 103.8 202.3
Tax on profit on ordinary activities 3 (37.8) (34.2) (64.8)

Profit on ordinary activities after taxation 70.3 69.6 137.5
Minority equity interests (0.4) (1.2) (2.5)

Profit for the period 69.9 68.4 135.0
Dividends paid and proposed (12.2) (11.6) (37.2)

Profit retained 57.7 56.8 97.8

Basic earnings per share 4 12.7p 13.9p 25.3p

Diluted earnings per share 4 12.7p 13.8p 25.2p

Adjusted basic earnings per share 4 12.7p 14.9p 26.4p
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Six months to Six months to  Year to  
30 June 30 June 31 December

2002 2001 2001
(unaudited) (unaudited)

As restated As restated
(Note 3) (Note 3)

Notes £m £m £m

Profit for the period 69.9 68.4 135.0
Unrealised (deficit)/surplus on revaluation of properties - - (2.5)
Revaluation reversed on fixed asset properties transferred to stock (19.2) - -
Tax on realised revaluation surplus (1.0) (1.4) (1.3)

49.7 67.0 131.2
Currency translation differences on foreign currency net investments (5.8) 13.5 (1.1)

Total recognised gains and losses relating to the period 43.9 80.5 130.1

Prior year adjustment 3 21.1

Total recognised gains and losses recognised since last annual report 65.0
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Group statement of total recognised gains and losses
for the six months to 30 June 2002



30 June 30 June 31 December
2002 2001 2001

(unaudited) (unaudited)
As restated As restated

(Note 3) (Note 3)

£m £m £m £m

Fixed assets
Intangible assets – Goodwill 240.5 250.3 247.0
Tangible assets – Investment properties 228.5 285.5 259.9

Other 38.3 91.9 71.9
Investments
Joint ventures Share of gross assets (30 June 2001,  £36.4m

31 December 2001, £37.1m) 35.4
Share of gross liabilities (30 June 2001, £36.1m
31 December 2001, £36.8m) (35.0) 0.4 0.3 0.3

507.7 628.0 579.1

Current assets
Stocks 1,577.7 1,573.4 1,441.4
Debtors 215.1 217.8 210.1
Current asset investments 4.1 5.5 4.3
Cash at bank and in hand 207.9 104.4 116.5

2,004.8 1,901.1 1,772.3
Creditors: amounts falling due within one year (650.8) (615.1) (756.1)

Net current assets 1,354.0 1,286.0 1,016.2
Total assets less current liabilities 1,861.7 1,914.0 1,595.3
Non-current creditors and provisions (472.1) (529.2) (238.5)

1,389.6 1,384.8 1,356.8

Represented by:
Capital and reserves – equity
Called up ordinary share capital 138.1 145.1 137.9
Share premium account 591.5 590.3 590.5
Revaluation reserve 102.1 151.8 134.2
Capital redemption reserve 21.5 14.2 21.5
Profit and loss account 536.2 480.7 472.1

Shareholders’ funds 1,389.4 1,382.1 1,356.2
Minority interests in equity of subsidiary undertakings 0.2 2.7 0.6

1,389.6 1,384.8 1,356.8
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Six months to  Six months to  Year to  
30 June 30 June 31 December

2002 2001 2001
(unaudited) (unaudited)

£m £m £m

Group operating profit 122.4 108.7 224.2
Depreciation and amortisation 10.5 9.5 22.0
(Increase)/decrease in stocks (137.0) 2.4 78.6
Increase in debtors (8.9) (38.4) (26.2)
Increase/(decrease) in creditors 80.1 (31.7) (75.7)
Exchange differences 1.7 (2.7) (3.9)

Net cash inflow from operating activities 68.8 47.8 219.0

Dividends from joint ventures - 1.0 1.0
Returns on investments and servicing of finance (9.7) (20.3) (39.3)
Taxation (37.3) (38.0) (78.5)
Capital expenditure and financial investment 35.5 63.6 129.0
Acquisitions and disposals - (280.3) (280.3)
Equity dividends paid - - (36.4)

Net cash inflow/(outflow) before use of liquid resources and financing 57.3 (226.2) (85.5)

Cash (outflow)/inflow from (increase)/decrease in liquid resources (44.1) 71.9 50.8
Net cash inflow/(outflow) from financing 35.7 119.3 (3.0)

Increase/(decrease) in cash in the period 48.9 (35.0) (37.7)

Movement in net debt
Increase/(decrease) in cash in period 48.9 (35.0) (37.7)
Cash inflow from increase in debt (34.2) (117.5) (45.0)
Cash outflow/(inflow) from increase/(decrease) in liquid resources 44.1 (71.9) (50.8)

Decrease/(increase) in net debt resulting from cash flows 58.8 (224.4) (133.5)
Debt of acquired subsidiary undertaking (excluding bank overdrafts) - (116.5) (116.5)
Exchange/ other non-cash changes in net debt (0.8) (8.8) (3.7)

Decrease/(Increase) in net debt in the period 58.0 (349.7) (253.7)
Net debt at the beginning of the period (297.6) (43.9) (43.9)
Net debt at the end of the period (239.6) (393.6) (297.6)
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Summary group cash flow statement
for the six months to 30 June 2002
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Notes to the interim financial statements
for the six months ended 30 June 2002

1. Segmental analysis

2002 2001 2002 2001 2002

£m £m £m £m £m £m

By activity
Housing 726.6 673.2 108.3 83.7 1,155.7 1,129.6
Property development and investment 78.3 82.4 15.2 23.7 282.4 347.8
Construction 179.4 221.6 5.3 5.6 (49.4) (70.0)

Continuing operations 984.3 977.2 128.8 113.0 1,388.7 1,407.4
Goodwill amortisation/goodwill – housing (6.4) (4.3) 240.5 247.0

122.4 108.7 1,629.2 1,654.4

By market
United States of America 151.3 240.0 23.5 28.8 238.0 207.5
Canada 91.2 76.6 12.6 12.2 75.2 103.1
Rest of World 48.3 73.9 13.1 12.3 (1.6) (15.4)

Total overseas 290.8 390.5 49.2 53.3 311.6 295.2
United Kingdom 693.5 586.7 79.6 59.7 1,077.1 1,112.2

984.3 977.2 128.8 113.0 1,388.7 1,407.4

Goodwill amortisation/goodwill 
– United Kingdom (6.4) (4.3) 240.5 247.0

122.4 108.7 1,629.2 1,654.4

Net debt (239.6) (297.6)
Minority interests (0.2) (0.6)

Equity shareholders’ funds 1,389.4 1,356.2

Turnover by origin represents sales to third parties and is not materially different from turnover to third parties by destination.

Operating profit for construction excludes its share of the construction joint ventures and interest. Profit before taxation for
construction for the six months to 30 June 2002 is £8.1m (2001 interim: £8.0m) including these items.

Group operating profit 
(by origin)

Six months to 30 June 30 June

Capital 
employed

31 December 
2001 

As restated 
(Note 3)

Group turnover 
(by origin)

Six months to 30 June 
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Notes to the interim financial statements
continued

2. Basis of preparation of the interim financial statements

The interim financial statements have been prepared on a basis which is consistent with the accounting policies adopted for the year
to 31 December 2001, with the exception that deferred taxation is now stated in accordance with FRS 19, “Deferred Tax” on a full
liability basis and comparative information has been restated as necessary. In accordance with our stated accounting policy,
investment properties are valued annually and were last valued at 31 December 2001, fixed asset properties are valued every three
years and have not been valued since 31 December 2000. Investment properties will next be valued at 31 December 2002 and fixed
asset properties will be valued at 31 December 2003.

The interim financial statements were approved by the board of directors on 10 September 2002.

These interim financial statements do not constitute statutory accounts. Comparative figures for the year to 31 December 2001 have
been extracted from the latest published accounts as restated for FRS19 “Deferred Tax”. The report of the auditors on the 2001
annual accounts was unqualified and did not contain a statement made under section 237 (2) or section 237 (3) of the Companies Act
1985. The 2001 annual accounts have been delivered to the Registrar of Companies.

3. Tax on profit on ordinary activities

Six months to Six months to Year to 
30 June 30 June 31 December

2002 2001 2001
As restated As restated

£m £m £m

United Kingdom
Corporation tax 23.8 19.7 52.9
Deferred tax (0.8) (8.8) (11.1)

Overseas tax
Tax payable 11.4 22.7 26.1
Deferred tax 3.4 0.6 (2.9)

Joint ventures - - (0.2)

37.8 34.2 64.8

United Kingdom corporation tax has been charged at 30% (2001: 30%). The effective tax rate is higher than this rate due to higher
rates of tax on overseas profits and the Bryant goodwill charge and fair value adjustments.

FRS 19 “Deferred Tax” has been adopted with a consequent restatement of prior periods. FRS 19 requires that deferred tax 
is recognised in respect of all timing differences that have originated but not reversed by the balance sheet date. 

The effect of the restatement in 2001 is to decrease the effective tax rate by 1.0%. This equates to £2.0m in the year to 31
December 2001 and £0.6m in the half year to 30 June 2001. The effect of the restatement in the six months to 30 June 2002 is 
to decrease the effective tax rate by 0.5%. This equates to £0.6m. 
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Notes to the interim financial statements
continued

4. Earnings per share

Six months Six months Year to
to 30 June to 30 June 31 December

2002 2001 2001
As restated As restated

(Note 3) (Note 3)

£m £m £m

Earnings per share have been calculated by dividing:
Profit for the period 69.9 68.4 135.0

by the weighted average number of shares for basic earnings per share 549.8m 492.5m 534.3m
weighted average of dilutive options 2.4m 2.3m 1.8m
weighted average of dilutive awards under the Group Executive Bonus Plan 0.4m 0.9m 0.5m

for diluted earnings per share 552.6m 495.7m 536.6m

Adjusted basic earnings per share adjusts profit for period as follows:
add: exceptional integration costs (net of tax effect) - 5.0 6.6
less: losses / (profits) on sale of businesses (net of tax effect) - - 0.3

for adjusted basic earnings per share 69.9 73.4 141.3



Introduction

We have been instructed by the
company to review the financial
information for the six months
ended 30 June 2002 which
comprises the summary Group
profit and loss account, the
Group statement of total
recognised gains and losses, the
summary Group balance sheet,
the summary Group cash flow
statement and related notes 1
to 4. We have read the other
information contained in the
interim report and considered
whether it contains any
apparent misstatements or
material inconsistencies with
the financial information.

Directors' responsibilities

The interim report, including the
financial information contained
therein, is the responsibility of,
and has been approved by the
directors. The directors are
responsible for preparing the
interim report in accordance
with the Listing Rules of the
Financial Services Authority
which require that the
accounting policies and
presentation applied to the
interim figures should be

consistent with those applied in
preparing the preceding annual
accounts except where any
changes, and the reasons for
them, are disclosed.

Review work performed

We conducted our review in
accordance with guidance
contained in Bulletin 1999/4
issued by the Auditing Practices
Board for use in the United
Kingdom. A review consists
principally of making enquiries
of group management and
applying analytical procedures to
the financial information and
underlying financial data and
based thereon, assessing
whether the accounting policies
and presentation have been
consistently applied unless
otherwise disclosed. A review
excludes audit procedures such
as tests of controls and
verification of assets, liabilities
and transactions. It is
substantially less in scope than
an audit performed in accordance
with United Kingdom auditing
standards and therefore
provides a lower level of
assurance than an audit.
Accordingly, we do not express

an audit opinion on the financial
information.

Review conclusion

On the basis of our review we
are not aware of any material
modifications that should be
made to the financial information
as presented for the six months
ended 30 June 2002.

Deloitte & Touche
Chartered Accountants
London
10 September 2002
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Registrar

For enquiries concerning your
shareholding or details of
shareholder services, please
contact:
David A Storrie, 
Registrar,
Taylor Woodrow plc,
345 Ruislip Road, Southall,
Middlesex, UB1 2QX.
Telephone: 020 8575 4668
Fax: 020 8575 4039
E-mail: david.storrie
@uk.taylorwoodrow.com

Taylor Woodrow website

Details of these shareholder
facilities may also be found on 
the company’s website
taylorwoodrow.com. There is 
a secure section where

shareholders may apply for
password access to view their
shareholding in the company,
check or vary their dividend
arrangements, register an e-mail
address for electronic copies of
communications and documents,
and notify changes of address.

Dividend mandates

The company actively
encourages all shareholders to
receive their cash dividends by
direct transfer to a bank or
building society account.

Dividend Re-investment Plan

Under the company’s Dividend
Re-investment Plan, shareholders
can choose to invest their cash
dividend in purchasing shares of

the company on the market.
Those shareholders who,
according to our records, are not
members of the Plan, will receive
a circular during September 2002
containing details.

Low-cost share dealing service

The company has arranged a low-
cost share dealing service to buy
and sell shares in the company
through HSBC Bank plc,
stockbrokers. For details and the
necessary forms, please contact
the registrar or HSBC Bank plc
Stockbrokers, 2nd Floor, 
Mariner House, Pepys Street, 
London EC3N 4DA. 
Telephone: 020 7260 0906.

Interim dividend payment date 1 November 2002

Shares quoted ex-dividend on 
London Stock Exchange 18 September 2002

Record date for interim 
dividend entitlement 20 September 2002

Latest date for receipt of Dividend Re-investment 
Plan mandate forms (or notice of revocation) 5pm 18 October 2002

Financial Calendar

2002 Interim Dividend
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Shareholder information
continued

Taylor Woodrow and ‘CREST’

Taylor Woodrow’s listed
securities can be held in
uncertificated ‘CREST’ accounts,
which may make it quicker and
easier for shareholders to settle
stock market transactions.
Holders who deal infrequently
may, however, prefer to continue
to hold their shares in
certificated form and the
company will continue to offer
this facility for the time being.

Taylor Woodrow share price

The company’s share price is
printed in most UK daily
newspapers and is also available
on the company’s website
taylorwoodrow.com. It also
appears on Ceefax (BBC1 page
232, BBC2 page 223 and C4
Teletext page 531) and may be
obtained by telephoning the
Financial Times Cityline Service on
0906 0034177 or 0906 8434177
(calls cost 60p per minute).

Personal equity plan

The Taylor Woodrow General
and Single Company PEPs,
which were open for investment
through Bradford & Bingley
(PEPs) Limited up to 5 April

1999, are now managed by The
Share Centre, PO Box 1000,
Tring, Herts. HP23 5AN.
Telephone: 01442 890844.

Gifting shares to charity

Shareholders with very small
holdings of Taylor Woodrow
shares may feel that it is
uneconomic to continue to 
hold or trade them. Such
shareholders may wish to
consider donating some of these
shares to charity. The company
has made an arrangement with
the Orr Mackintosh Foundation
Limited, a registered charity,
whereby shareholders may gift
their shares to the charity which
in turn will distribute the proceeds
of the sale of the shares to
various recognised charities. 

Secretary and registered office

Richard I Morbey FCIS
Venture House,
42-54 London Road, Staines,
Middlesex, TW18 4HF.

Auditors

Deloitte & Touche

Stockbroker

HSBC Securities

Bankers

HSBC Bank plc
UBS Warburg
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Board of directors and membership of committees

Main Board

Dr Robert Hawley 
(Chairman, non-executive)
Iain Napier
(Chief Executive)
Sir George Russell
(Deputy Chairman, 
senior non-executive director)
Adrian Auer 
(Finance Director)
Norman Broadhurst 
(non-executive)
Lady Robin Innes Ker
(non-executive)
Denis Mac Daid
(Operations Director, Taylor
Woodrow South)

Audit Committee

Norman Broadhurst 
(Chairman)
Dr Robert Hawley
Lady Robin Innes Ker
Sir George Russell

Remuneration Committee

Sir George Russell 
(Chairman)
Norman Broadhurst
Dr Robert Hawley
Lady Robin Innes Ker

Nomination Committee

Dr Robert Hawley 
(Chairman)
Norman Broadhurst
Lady Robin Innes Ker
Iain Napier 
Sir George Russell

Executive Committee

Iain Napier  
(Chairman)
Adrian Auer 
Denis Mac Daid 
Richard Morbey 
(Company Secretary)
Ian Morris 
(Director of Communications)
John Peshkin 
(President, Taylor Woodrow North
America)
Nick Smith
(Director, Land and Planning)
Tony Wilby 
(Operations Director, Taylor
Woodrow North)
Andrew Wyllie
(Managing Director, Taylor
Woodrow Construction)
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