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NOTICE OF ILLEGIBLE PAGES

Companies House regrets that documents in this
company’s record have pages which are illegible.

The poor quality has been noted, but unfortunately
steps taken to improve them were unsnccessful.

Companles House would like to apologise for any
inconvenience this may cause
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6 CONSTRUCTION-UNITED KINGDOM

Wark underway on
Trueiiy Tawar FThaivay
Mare ftsaat, Londan K1,
forShloshd A &

e group’s mulu-disaphined UK construction operatons won valuable
new busimess i an mereasingly competinve market,

Our UK construction operations range over building, management
contrseting,  civil engineermg, design, mechanieal and eleetrical and
process congracting, structural steel fabrication, renewable encrgy projects
and a wide spread of specialise activities which support and complement
these capabilities,

Building operations provided a valuable flow of business during 1989,
Lavlor  Woodrow Construction  Limited and  the group’s regional
contracting subsidiaries were actively engaged on a wide varjecy of
bulding  projects including office and commercial projects - from che
maggor Tricenere 11 ar Swindon, che new HM Land Repistry building
a leltord, a major office Jor Skinska A3 ar Thomas More Strect,
prajects in the City of London at Whittingten Avenue
and 2 major facade retennon praject in King William
street for Ropemaker Properties Limited, w0 three
major projects in Glasgow City Centre, Plans are
hand  to expand the operations of the Scotush
sulsidiary,

Notable amaongse projects for public sector clients
were a nomber of prison fac-hites for the Property
Sepveess Agenvy, selumding those at Drinsford and
witlin Featherstone Prison near Wolverhampton,
INew cantraces for the construction of Crown Courts
are well pnderway at Brastol and Northampton,

Repeat orders were obtaned  from mmpogtant
chents m the retal sector = notably “Tesco PLC,

it ;-‘.’.'i": mhi R
Pt "L“?‘k L

‘E"*’I:“" ﬁ;_-jgf.y i

it (T

ﬁalil"' et

1 I L

e

!
L]
Eyr

i
3

“'.,!;*.ffie‘

! 7
‘3.: f  Dhbostorehouse ple and  Win, Mospison Super-
HER) markets  PLC Many other amportant  shoppag
" » \','“‘
.i,,t‘.‘a'ﬂﬁ.;w".\i_.;xlj'*-j prajeits  were  completed,  mduding the new

Cascades Shoppang Centre, Portamomb, the Lews’s
Deparoment Store vonsersien, Glasgow and o distrsbunion centre 1o
ASDA Stares Limted ne s Wahetield

The cantmng nes fospital conistrgetion programme provadod our
e with otisgray work at the Natonal Heare and Chest Hospatal ar
Clielosay at Udstone, Hanulton, at Kangstes Hospatal, Sareey, and turther
proves te 1 the Notth Last ter the Notthern Repronal Health Authorin
orfier fouparal proqes e were sgueeastolly completed durang *he sear

ate 1 ST e quam s deliglized b obitass the sontact for she niaps
wew Vicoti Barrade, Windaet

Chir vconstructon wrdtees Wete i demand tor a4 mamber oo higlietodh
progce plat ated eled prowots e Bestsh Newspiper Prtting
Copporatiott ot thtce pramagy doaations, OF these, the plant at Oldhan
was alde o stare produs teni for amenths alivad ot pregramie as o resuls
e vonpderbioc ook ast brack” werkang by our specaahist team
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‘The atrium of 3 Sallsbury
Squaft, Londan ECA, it
Imprasshva stane:chad
alfice devalopmunt
comploted by

Taylar Woodrow
Gonutruceion kindied

fer Cley of Landan

Real Property

Company Limiath

work oppor-

Build provided
and  projects  now completed  indude

many

Design

tunities,
4 new computer centre for merchant  bankers,

$¢ Watburg & Co Limited, [lacilicies for
Smithkline Beecham ple and the design bricf for
the proposed remand centre at Coakham Wood.
Renovation projects continue to represent an
imporant part of the group’s construction activity
Taylor Woodrow Construerion Limired continued
the redevelopment of 4 Milthank - a substantial
Bdwardian building = and carried oue many
specialised  tasks ncluding  work  for  British
Telecommunications ple (mueh of which required a *fast track’ approadh).
Myton Limited, with its established reputation as a specsalist in this
seezor, was fully occupied during 1089 and carried out many renovabion
and store=fitting projects both for new and established elients.
Managewent Contracting services again met strong demand. Taylor
Woodrow Minagement Contracting Limited completed nany important
projedts during the year including the modernisation of the tekerng
system for Londen Underground Limited and the inajor conversion of the
Jmperial War Museum. It followed these sheeesses with imporsant and
substantial contracts for the management of the new £150 million
[foathrow Bapress rail link and a £200 million programme of design and
FLARMEE RIENET L QUETaNes for Thames Water Unlities Limited, The company
consequently  has a very pond  order ook, ncluding, major office
developments im London for Kumagai Gumi UK Limited, Goldman Sachs
International Lunited and the Duting our of the recently renovated Lutvens
[ lowse for BP loternational Limited. Work continues on the construction
consultaney contract for the Manchesier Airport expansion,
Civil Bogineering opesations contimied on 3 number of major
Waodrow Construction Limited s one of the ten

progeces. Taylat
PransManche=Lah voRsiraution onsorsum which

partnipants w the
eenpaped in the conetrienion
of the Clanel Tunnel, Ths
progect  smade wgiican
propress during the yeat. On
the Bratsls stde there are three
land dtives and thiee sedward
el diives, o these the
sogwatd service  tunmel had
progressed  vonw 118 kins
uder the Chanel at the year
pid i pood  preogress has
et atdined saee then,

Arrovaiion and Hixtag out

of Lutyens Movse, Londun EC2,
Ty Tagler Wopdrow Hansgemint
Lontracting Limited




Channal Tunnelirunning
iunnel marshalling ares =
arnction ol overhaad
cabins, Yaylor Waodrow
Canstruction Limited
Ieapartner livthe
TramManthwiLink

Joing venture,

Dunisg che year an important contract was obtained for the construe-
tion of chie 7 ki long Swrebaclt Western Bridge in Denmark, This project
iy being underrakenr by 1 consortinm of Evropean contractors ~ in whieh
vour team will be playing a vital role = and after the Channel Tunnel is the
second fargest inlrastructure praject underway in Europe,
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Another sueess lor the teais was the tecent awand, ub gome veitg
vty Joln Mowlem & Co ple, of the 8 km loog extensumn of Londun'
Dyackland Light Ralway (o Bediton.

I the satal and cspandmp market lor water swanmee progects, ‘Taylor

Warndrw Constiacion (Nottherm Lineted has deseloped 2 parssasla
expertme, Wiich war apphoad ancces dnlly (o g nnmbar of watertertloem
freatment watha,

Desigey and Research dutnativs of T cod Daancerig Linted wete
it et densand duting 1RO s compa Bae 4 first=des repintation 4
its Lavaliteen aind expertise, which wete appined = stk disersy sssipaiments
as the desygn, comstrittion aind st of 4 P soade aeddd of ahe
Sraewel 1V pressir e watst toaton sontaniment veawd, e fengsion of
desigen and archvctural servrocs Jor marn ceniieto il asd foncinrnensal
cliet af e and abroad, and 2 costmomy om0 log
tedimology with o lourth soar o wporatiens b the sadioustine waste
chvckimg Jabiorators at Wastel tor te Diepastinont vt thie § e osonmeiit,
Flie company s mtenmadiomalitepoted oladdang toat e tatns a1 Sential]
were Purther expanedud 1 teapomee toCTont de o pd
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Mechanical and Eleetrical Services ot Taymech Dimued imcluded
asspmments at Bromgrrove Hospotal and wo, ) associated wath a very large
mastenance hamgar ar Manchester Auport. A nogable suecess was the
avard of the HVAC hardware contrace for Sizewell 'B* Nuclear Power
Statwon,

Speaalise design tasks were also undectaben for new mscallations, and
o preventive mamtenance facality was established 1o service the needs of
existing bodding ow ners,

The Mimng Division of Taylor Yeodrow Coastruetion Limszed
conanued the wamming of coal o its fonr opencast voal sites, extracang
a teal of 1o million tonnes during the vear, Restoranon of the worked-
ouwr site at Trecacty, South Wales, was completed during 1989, whilst a
Cwibargeed, also e the Ponapabiny, coal handhng operations were
negotiated  (or a4 further twerm. A new site, at Linron

Lane,
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Offshore and Related Activities were scaled down during the
veary the Fleet ol North Sea vessels of related company Seaforth
Muaritinte Limited was sold in June, Subsequently, the interest of the
compaty s mgjority shareholder was purchased and the company
then sold to the management wam,

Taywood Santa Fe Drilling completed the Rough storage project
for British CGas Corporation, and work continued for major
petraleum company ients,

Bngincering and Management Services provided by Taylor
Woodrow Management amd Engineering Limsted continued to serve
many clients including British Nuelear Fuels ple (for whom a design
and construetion contract for the miscellaneous Bewa Gammma waste
stare at Sellafield was suecessiutly complered),

An inportast feing ventre = ‘liywood FNSR ~ was established during
the year and received a number of awards for the provision of specialised
environmental services, including consulting, engineering, health science
dind waste manasgement teehnology,

Taywood Data Graphies contined 10 develop its facilities for
computerhiased digitised mapping, an expanding activiey, and completed
prajects for the Ordoanee Suevey and 2 number of utility companies,
Ouber projects are in hand,

Structural Steehworle services of Qeravius Alkinson & Sons Limited
were agudn maeh i demand, The company fabricated and erected a record
2,000 ronnes of stinctural steelwork during the year, The company faces
the 0% with optinstsas, it is relocating its fabwication facilities to Flaxby,
samnie 5 myfes dropy the esisting works, and construction has alicady
Lomenced,

Foundation Bugineering servives of Terresemch Linuted were
atropg demand and this company enjoved a vear of tecord progress.
lusestment w rotary and mag=plmg equpment has adied 1o s wide-
ranguip Bohtes whid aler indude geotechinal consaltancy as well
Je gieind nssestaration and tour datios eagineenng,

Spectalst Vlnisbings subsidhary, Jorathan James Dinoted, firdhey
capambed ste busicss and  indeetook  numetots prajedds  anvolvaig
eaternd] staece seadering, fdfarous plastermy,  tling, sispended cesding
work and plaste thoard dey Tine

Belariun Alionion & $4ny
Limied Tabiiented

A8 ereited veer
$.080810rned of
Wrunruthl s caslword for
Luilding o, pakt of s thrae
Luitding-Aerdtopmant st
Hinsder Court, Lendender
Prodintial Apcranes ple

o e e
i e

ot el

Qne of Terraseareh
Limitad®s resurlcced
access minl-pliling
rigeat wark on a
construction vt In
High Holborn, London.
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,J}‘T 1,\- ;_'..ﬂ-‘f-" 4 Expratiway in Malaysia
“‘?':NH wil) axtand over 3T miles,
Taylor Woodrow
Internationasl Limited
hat been appoinied by the
concessionaire, Projek
Lebuliraya Utarz-Selatan
Bhd, 1o proyide
consrruct - on At ia.
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Desprte wenerally subdued oserseds markets,  vour companies were
scevssiul e hitog the volume of vork undertaren. A usotid Jevel oo
Bustess and serviee swas anantaned e then pomars marhets, wmd plans

q were b tor an cspansion nselected trrtmanies

Operatias i the Far Fast were centred o Malaysia - Lisder Woodiow
Internatonal Luneted i constricaon adviser on the 37 mle Noreh Souith
Pl Eapressway profect, ahich made stamiiant progiess Tty work
e ol boeath amd plecs constiuegon s toeentdy won

A maor shoppung comples m Kuads DTumpur was - ongeloted, warh
certiniied ot e Perang, Goenens PR spital and o nuniber o boidmy,
vontbo ty et abcne d By Tenmwerk b erpotazeon Sdn Bhid

A presetive s matoned e Beaoor swhete prosrees was mande
tost g cntrpletiont ol a0 PN e Wt roitent werks

I Baoghadesh o noebl cliesensent was gl wompbe o, abeand o
proslatme, ol a e Plisraticoutol] futers o I haky tea & oalea Grenms
Waneladesn 1iristod

Opetitons e Australia oededed thie soveesstad complation o e
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Activtties in the Miuddle Bast included those in the established market
m Oman, where our related company, Taylor Woodrow-Towell Company
(LLC) made progress on a mechanical services contrace for Perroleum
Develupment Orean LLC, Term maintenance contracts were also renewed
tor the Raval Yacht Squadron and the Royal Guard Brigade.

In Saudi Arabia a ceneral maintenance feiliey for the Royal Saudi Air
Foree at Al Khari proceeded. The airfield facilities contrace in Egypt
approached completion.

In Sudan, despie difftenle  conditions, the permanent bridge
protection works «t Kosti showed good progress, Taysec Construcrion
Limited was awarded additional work i Ghana to extend 1s road
contract to Kintampo in the South and Tamale in the North, A new
contract was awarded by the Social Security and Marional Insurance Trust
far the complecion of an office block in Acera. In Botswana
wark was started on a new university facility at Gaborone.

In Europe, the team completed work for che Property
Servives Ageney in Gibralrar and the major waterfront
Queensway Quay development moved st the construction
phase, On Malta, continued mamagement assistance was
provided to the Ministry for Development of Infrastructure
for conseruction of the Marsaxlokk Port project.

Steady progress was made towards completion of” the US
Banbassy project ¢ Georgetown, Guyana,

Canstruction operations - North America expanded
sigmifacasely, and m the USA a substnnal volume of new
work was won,

Airport faahities represent a large part of the order bovk
of Tiyinr Woodrow Construction Corpi in addision to
complenmg worh at farasota Awrport, Flornda, the team also
obtamed several contiacts at juobn P Kennedy International Airport, New
York. At Juhin Wavie Airport m Orange County, Califorma, work
progressed an the substantial pew teemmal bulding, together with ils
parkang and roadway seeuetures,

Also 11 Califorma, the Crvie Centre at Ovanside neared complenon:
Uiy serll e Followed B prajects for the vonstiuction of 3 new shoot of
tsines for Califsrmsa State Umiversity at Long Beach, and a Hall of
Justaee at Riversude, for which contricts were rreentiv anarded,

[y the relans els quiet market of Tlorda, work conunued at the h25,000
ay 1t Jacksonsille Detention Center,

Papernnce ntenesomnental ameersg will be plaed e good
advantage a recentlvasarded project for an upgrade of 2 wastewater
treatmient plant w Huboken, New Jersey. Projects vof thes ey pey as well as
detention, edieal and nstitntional projedts, frave been wenutied as a
aouter of worthulnle o bustness tor the fume

In Cagada, m a quict vear, seseral salvable buddimg projects were
vbtamed,
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Greenham Tading Limied continued  to expand jts operatons and
sales and profies A0 rerchied peeged levels, Stroing demand {rom the
construction industry continged during  the year, and
supplemented by expanding sales of clothing,
hygiene producrs and videg equipment to mapg|

this  was
industrial heatel and
acturing industrics,

The newly  opened brastches ae Rachester apg Sheffield be
profirably during the years there are plang ro close existing warehouses in
Glasgow ang Aberdeen ang replace them wih larger premises in simiar
locations, Trady shops will also be increased iy size
demand for (he broad range of praducts now bei;
induserial anyg manulacturing hage,

Ciatine

I meet the growing
18 50ld to 1 much wider

During the year computing sysrems were up-graded ta caeer for the
specific needs f the company and the speed a0 which it ig o
Brow beeween now ang the turn of the century,

Taylor Woodrow Denmark Az esperienced o diffienl; year because
of the unsacisfierory ceonomic sicyacion iy Demmark, The erane ltire
business, however, performed well, and Greenham Denmark provided a
springboird for Greenham Teading Limijred’ “ntry firco Europe; by the
end of its firsy year of activity this division had

xpected 1o

achieved suceess iy, the
proteetive coching ) fuduserial lealel and hygiene produces myarkes,
Burthep Laropean Opportunities are afsp under investigation,

The Ford grain dealership o Axs Andrewy Limited iy Weur Londpa
Dl aetive year, b expericeed Preseure on dts na ey,

Ihe inviranee broking subsidiary, L&D Faylor fhnsarayee Brokers)
Larited, continued (4 provice 1 vuluatle service Lo group compares ayd
Rrity ettabede cliomy, Repon levels of profit wepp acnieved.

Kaeel 'reus [ ey Al enjoped 4 Prodicerve yegr,

Fhe dheee whear g shep farmy iy Avstrealia prody Wsedin] profin,
despite (he “hallesyg, of ddverse i e comdittons Lage g1 the

lowdine
Seastin sl broygln redaced yicldy,
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16 TRADING AND OTHER ACTIVITIES wirrenmd

Greenham Conservcnon Maerwds Lionted reaped the benefits of strong
demand tar ~and and gravel 1o London and the South East. Further gravels
berting and was acqeeed mehe Midlands and the South Ease i order
to create addiinml zesoarces for the compam's futare,

Briannu Aggregaees Lumeed, 1 relited company mearporated 1y 1989
Jomtly with Robere Brete & Sons Lumted, proved safficienthy successiul
tor the company o place an order far dhe constracaon of & gew 3000
tonne capaviey suction dredger. Fhis vessel, which ss due tor delivery
in early 1994 wall enable dus company to espand tes sea-dredged
agareuate vperations. A farge sie was purchased ac Belvedere, straregicatly
located for che Thames Estugry, where @ whart will be construcned for che
transhrpiment of agaregates the site 1s Lirge envugh o allow for expansson
of Greenhan Conserucaon Matersals Limieed’s ceady mised concrete amd
block paving businesses,

The ready muned conerete division benefited from strong construction
acuvity m Greater London and s secking to up-grade s planes o cater
tor the new devade.
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The concrete paving block factary in Kent is now in full production,
This Ffully-avtomated facility manufactures ‘Omega’ concrete paving
blocks ~ a product of the highest quality, 1L now has stock available, and
a full order book,

The Fife Sand and Gravel Company Limited continued to perform well,

GB Waste Dispoeal Limited continued its involvement in the growing
marker for the bas. ung of waste through its waste transfer stations in
London, Further sites for transfer stations are under Investigation.

Graodtham Cobitruction
Materfals Limitad

arn alio ware eollection

and digosal eoniragiors
ojrarading ndfHI sitas In London,
Surrep, Hartfurdshire and Basmn,
The tampany hab a fine
roputation fur land Fastoration
anst s racalved aumarous
Gomméndailons over the

yuars for thli,
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18 HOUSING - UNITED KINGDOHM

As toreshadowed in last year’s annual reporr, high UK nterest rares
brought reduced demand lor homes, ‘Taylor Woadrow Homes Limited had

anticipated some market downturn and measueres were incroduced to

facilitate ceonomic mortgage interest races, which stimulated sales ar the
lower end of the company's produce range,

The rate of production has been geaed to suit marker condicions.
Other steps were taken which will allow the company to remain
competitive and retain market share,

Towards the end of 1989 the first phase of a new development at
Oakwood, Wokingham, was brought 1o the market, les range of new
house styles met keen buyer interest,

The first phase of the Highland Ouaks development sitated in
desirable  location at Crawley, Sussex, was launched and is now
experiencing sucee. s,

There remains an underlying dentand for good quality and economic
heusing, and Taylor Woodrow Homes Limited is in a position to satisfy
this demand,

Land was aequired ac Bisheps Srortford, Maidstone and Swafilam o
provide new outlets where marketing prospects exist. The opportunity
was also taken to purehase attractive new sites for long-rerm develop-
ment  These sites will be planned in accordance with the company’s
established practice of caring for the environment, offering the prospect
of lugh quality landscaping schemes and penerous amounts of public space,

The popular Morgan’s Quay and Leander Court development at
Teigonmontl was selected 10 receive the Arnold Sayers Award for Group
Housing trom the Devan Comervation Faram,

Iy 1989 the housiag market i Scocland mameained the improvement
whach had been witnessed the previous year, The popolar Cradgends
development to the west of Glisgow produced good sales. A forther
velease of land at Craggends wil provide conomuity st thas Jowatlon,

A poad volime of sdles was espertened at the conpany’s wther sites,
in Glasgow anad in the north of Scotland,

m=am e

g

=

vOTES

Midt] Somre 2t OAkwavd,
Wokingharm, Berkahire
heli) and Highland Daks,
Criwley, Susien {middle)
Vwoy of Taylor Wasdrow
Heme Limited™s

it end sites

Thr award winsing
Morgar's Quay and Lernder
Courd devadipment
Hleniuted s iow,
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T he eptTangt 1B the
recreatienal lagrhituey 3t
Marina Hilis, Orangt
County, Caliornia USA.
Taglar Woadrew Homes
California Limited's
Righly suecesful
planned community.
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New sites were purchased in Las Vegas; Peccole Rancn, offering some
428 homes, and the other, The Green Valley site of 72 homes fronting
onto a golf course,

A further site was purchased at Reno, Nevada, for a joint venture
development of approximately 1,000 homes, also overlooking 2 golf
course and with extensive recreation amenities in the surrounding arca
of Lake Tahoe.

The Meadows planned community ar Sarasota, Florida, entered its
final phase of development and enjoyed a year of steady sales, Jis
continuing popularity may be judged from the favourably high level of
sales there compared with the local market, In September 1989 the
Country Club facilities at the Meadows were sold to the members,

The Florida housing market remains very competitive, but despice
this, the development at Windsor Vark, Tamps, gained sales momentum,
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Hevada, USA,

)
-‘;f ‘{:;

i
t "

ey e

it T

=
e o

R . e
N -"'_\ = J
P = X

Ky Smtm Tt

© iy Ve e

Land swas recently purchased within the Jacksonville Goli and Country

Club ax Jacksonville, Horida. Ont Florida company Ts thus Joested deself i
i thuse ageas which are projected o have the most stable growih over the ;
pext decads The team continties wo seek opportunities for fuvther land N
purcliases in selected areas of the State k
ellows=subsidiary  Monarch  achieved  vontinuing  sales  from  its f
operations at the Meadows, and 3 THouston, Texas, but resnlis from ;
its devefopment ae Atlanta, Georgli, were adversely affected by e 1
depressed warket there, %
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wiritory  of  Canada produced
strong sales and  the company
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earned record profits,

t:s, This result was achieved de-
bt - i Kete i
S spite tghter markets in Toronto,

)

and the company ended 1989 win
a poud order book o undosed
sales o be  carried  dhrough
into 1990,

Other markets remained strong
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dind progress wirs made at Whithy,
thectut Houe s Where thy Windsor Colledion is suheduled 1o opea in Spring {001,
o:':lr‘n:g;.l::ru:.“L“;:::: At Lhmonville, the Tusury Wrenwood project proved successtult che
Hanarch Gonswncian Inereasingly popular AMillerolt community at Burlington further benelited
Limlted has also bullt - " I -
igh quatity pomar,  LTON the complenon ot Al gotling Tacilities wiich were Tally operatonal
thraughout the sedw 1
A subscantal 20 aere project heown as Weldwonds s nearmp
teadimess m Katel e 0 an the istoric compnty of Doon, and ssarhetang
s commpiene. orgen to el opening sn june 19490,
Monteh™s ¢ opevty o Ouawa enpoved 0 suecessinl year 1o Quebar
S e sie at Se Lazate swas prschased.
In Western Australia the Lind desvcdopment and howsang, operations of
Ianlor Woasliow Weatern Anatralias Pie Damed bad g vere poond vear
as 0 resull ot heen Biser demand o the bivst halts Vs desmand apored
wft scands she aed of the yvear as 3 pesilt of Juph ntoess oitess whgh
had fantiendar ellecr a tlie Nordy Share derelopmuvat of wehated compain
Mol Whittogds Tatates Py Damated.
Addivional Tand s acqured for futare developinent. Mastes planim
fo prosa cdnig for o nragar enliediy syt the sontlt of Peth, ot Baldia s,
Additsonaliv, Notth Winttords 1 states Py Dimaied s progsessing the
aomtne of 3 X% Gore site my Pertly's northern worgadar
O s lagd Spadn, the st phase o Lol Woodiew de 1 amatia S AN
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Newly=formed TW Homes Lapafta 5A wquired Lnd o Morara on
the Cous Blanea withan the welleesablished development af Sol Pack,
33 pwereston v ey apariments age sader consructon, Addinonal hand
arerlooning the el g Morana 1 beng conadered for puridase,

G sl wland of Mattoeea, TW Baleares $A vomplered thse figse phase
ol devedopment at Vistabolla, Na Tawottera, bang de S2.Calas and o aow
propatig to staed Phase 2 Comstiactig of 3 runther deselopaenm of
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1989 brought another year of progruss for the group’s UK property
operations, The portfolio of properties ranges over rewuil, office,
industrial and residential premises, and strong rental growth was
experienced,

In the retail sector the year was marked by the completion in October
of the 275,000 sq fr Cascades Shopping Centre in Portsmouth Ciry
Centre, together with 606 car parking spaces. Undercaken in parmership
with the City of Partsmouth and British Rail Pension Trustee Company
Limited, this development by Thylor Woodrow Chippindale Properties
Limited has as auchor tenants Bh8/Storchouse ple and Marks and Spencer
ple, with estensions to C & A, Littlewoods and Woolworths. Preliminary
wark has begun ona possible second phase of the development.

During 1989, plans were completed for the extension of the Ankeiside
Centre at Tamworth, Staffordshire, where work is due to commence in
1990, The overall pregece will provide 195,000 sq ft of space together with
B00 car parking spaces and is being developed in partership with
Tamworth Borough Council.

During the year, eetail projects were sold at Swanley, Kent and
Dovehester, Dorset, .

Qur rewil projeces in the UK continued to perform well, although in
e widh che general cconomic conditions there was a downnirn in the
marker during the second half of the year, We anticipace an uptuarn in 1991,
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26 FROPERTY -~ UNITED KINGDOM wmmmed

The group’s UK office developmen: made good progress during 1989,
All available accamumodation at the successful 1elta Office Park in
Swindon was let ant further phases are now under construction, The 120~
bedroom Hotel 1bis opened in September 1989, April 1989 lad seeq

the opening of the Delta Tenmis Centre by HRH The
Princess of Wales. This additional facility was the result of
A joint infviative between Taylor Woodrow Property
Company Limited, Thamesdown Borough Council and the
Lawn Teanis Assonation,

Also at Swindon, work was campleted on the latest
phase of the Tricentre project, providing 62,900 net sq ft of
additivial sccomimodation for Allied Dunbar Assurance
ple. A final phase of  further 62,000 nec sq ft is due for
completion in November 1990,

A site was acquired in 4 prime location in the city
centre of Bristol, where it is planned 1o build 2 four-storey
office buildings.tocalling 32,400 net sq fr. Implementation

of this project is set to commence early in 1990,

Oeler sites were secuted for a 56,000 net sq {t office development
in Brighton and in Glaspow, where a phiased development of B
acconumodation romlling in excess of 200,000 sq ft is planned,

I West London, the company purchased a site at Brentford mg also
obtained planning consent on its remaining fand holding at West Gare,
Ealing, for a wwo-phased development tolling 212,000 sq fi adjoining
the successful Amoco House. During the year, the company's ather
holdip g at West Gare - the AGB headquarters buiiding ~ was sold.

In Central London, work contited on the development of the 21,500
ner sq ft office building in Mandeville Place W1, where completion 1s
anticipated {n fanuary 1990, and a stare was made oy the Jdevelopent
of 20,000 net sg ftoar Ofd Marylebone Road Wi

Waek began on a six-storey development a Qrange
Street. an the West End,

Taylor Woodrow Deveiopments Limited sold its
recently completed office development at Seven 1jals,
Covenr Garden, profitabiy,

e affice market las generally performed well
during the year and rents have contimted (o fncrease
omost arcas where the company is astive, For the
ceming year, there woudd appear o be contimed
strony; Interest In suburban and provineial locatis us
dndd our teant looks to a continsing yood performance
from this seetor of the invesrment portilio,
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Cofta Tennls Conire,
Swirndon, Wiltshire.
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In Mareh, work Was completed on e 107,000 59 1y distribution
warchouse gt Belvedere, Kent for Allders Department Stores Limited, The
Warringion portfolio of induscrial tud  warehouse accanimiadation,
acquired in 19gg, enjoyed an excellong performance, and showed higher
than expected renf Broweh, Progress was made on the development of
pare of the 60 acres of fand acyuired with that portfolio, where two
significant schenyes totalling 182,000 59 1t are underway and further
phases are panped 1o cemmenee in 199y,

In July, Taylor Woudrow Property Com pany Limited acquired further
induseeial rortfolio  of 926,000 8q ft located gy Leeds, Stockpore,
Nottinghan agq Yate, Briscol, This is a4 highly reversionary portfylio,
front which our company helieves it will see excellent reneaf grow ch,

Bemand for ndusiria) and warehouse ecammodation thraughoue the
UK remaing stromg, and the overy)y performanes of the sector has
vatsteipped that of reai] an office accommoation jy 1989,

Crrntining SUONE  peefirmance g antivipated  from industrial
rraperty, which wrderseor 4 P COMBANY Y seritegic mos o toseiurds gregter
Ivestmg i thiy sector,
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28 PROPERTY - UNITED KINGDOM mminued

Tavlor Woodraw Capinl Developments Limited continued its successful
programme of Central London residential projects. During the year,
work proceeded on Fielding Courrt, a development in Covent Garden,
which will provide 15 apartments, with work due for completion in
April 1990, Preliminary wock also started on x 26 apartment praject at
Old Marylebone Road W1, which forms parc of the site acquired for
office development,

The importane St Mary Abbots site of some 5 acres in the heart of
Kensington was acquired and planning consent obtained for a total of
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163 homes, ranging from single bedroom apartinents to five<bedroom
town homes, This projeer will be developed 10 the highest standards, and
represents one of the largest Inner London regidential developments for
many years, A joint venture has been fornsed with Mitsui Kensotsy (UK)
Limited, 3 sabsidiary of Miesui Construetion Coitpany Limited of fapan,
and the phased development of this site will begin eatly in 1990,

Elsewhere, planning consent was obeained for a development of
67 aparements by the River Aire in Ceneral Leeds, This project wiil be
completed in May 1991,

In support of the Government's initiative to revive the private sector
residential fecting marker, Taylor Woodrow Property Company Limited
participated In the launeh of Capital Living ple, a Business Expansion
Scheme company which will undertake the letting of residential units
under the new form of assured tenaneles. Pallowing fts fotaion, the
contpanty fas fivested fuuds in prime residential property wichinn the
M25 boundary, in areas sueh as Stratford, Sutton and Wentbley, These
investiments are showing a not unsatisfacrory recurn and are letting readily,
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30 PROPERQXTY - OVERSEAS

In California the economy and reat estate market continued to perform
strongly and out=perform the rest o the USA, Strong interest both from
domestre and offshore investors led w a high fevel of competition for
good invesement properties,

Taylor Woodrow (Oak Court) Inc. in partnership with Nakanogumi
Corporation, is developing an office building in excess of 200,000 sq ft
adjacent to the BART Station at Pleasant Hill, The building has been
designed to the highese standards ro carer for inereasing demand in this
rapidly expanding area east of San Francisco, and is being construcred
by Taylor Woodrow Construceion California Limited.

Manarch Devalopment

Corparatlon's shopping Significant progress was made on the remodelling of the shopping
conter at Eglinton Sguare, . . s
Scarborough, ontarle,  CONtEe i Chino, east of Los Angeles, and the property will be upgraded

Camadahurbuen 4 expanded during 1990,

{urthsr upgradad, o . . . . .
The major mixed=-use development at 8t Francis Place in downtown

San Francisco continued to perform strongly. Qccupancy rates were high
throughout che year, and the long-term prospects for chis development
are good.
In Florida, the company’s four-storey office building ac Blue Lagoon,
Miami, and Phase 1 on ‘Telecom Park in Tampa were lully leased to
prime tenants,
Negotiations were completed for o substantial expansion of the
shopping centre in Lexington, South Caroling, and reached 100%
occupancy of an 80,000 sq it business centre in Houston, Texas, Several
land sales were also completed in Atlanta, Georgia,
In Canada, Monarch Development Corporacion’s industrial develop-
menes continted co prosper. Charewell Shopping Centre experienced
_ a very successful year, and the company's other shopping schemies traded
: well, The portfolio in this region also ¢encompasses two industrinl units
which are now under development,

The 140,000 s ft Hevons Fill Phase 3 building in ‘Toronto progressed
toward full occupancy, mnd plans are in hand for the nexe stage of
development of this highly popular site,

Pre-leasing of Moenarch’s major new 100,000 3q ft of offices at Toronto
Alrport Corporate Centre Is now underway,

I Austenlia, the property portfolio returned record profits. Tle
Interest held In che Mid=City Centre, Sydney, was sold at the peak of the
market, nutking a strong contribution to profity,

A modern regional shopping centre with a retail area of 200,000 sq {t
way purchsed at Orange, o city west of Sydney, and s trading strongly,
Another regional shiepping cemre was purchased ac Bathurst, also west
of Syduey, The wellestablished shopping  centres at
Bubbo and Lithgow contirued to perform well, and 3 q21| Wy
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extensions are plamed (o both centres. In Pereh, City ";-’;31,

Arcade enjoyed (ull ocenpation of all shops.

Pespite a slowhng of conuumer spending, the Australian
propertics performed at alove average levels, with rental
income well above 1988' figures,
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For the third succascive yoar
thams from Taylor Woodrow
Muanagament Contracting
Liniited and Mylon Limited have
receivod Gty of handon
Conmldarate Contractor Gold
Awarus, Pleiired at thw
prasentation at the Gulldiatl are
frar el w cight Davld Skalley
{Myton}, Des Cashin (projuce
matager for Myton's Angel site),
Pav) Turrwl) {project manager
far TWME' Lutyens House
sontractj, Nich Sormran
(FWHC), Dorak Pryor (TWMC),
Alun Atylnson {Prudentlal
Forsiatta Managers Fundy, Terry
Quvis (projact suknager for
TWMEC Peterharaligh Coue
contracth, WL Alllssw (vice
prosldent for Goldman Sschy
Ingarnatignal Lismitea),

Pennls Marsham and

John McKennas (TWHE),

TEAMWORK 31

Dyring 1989, U8 awunds wepe

tegsetted o toat members for the
i fi .

eompletion of 20 years” service; 26 for
! ! s &0

30 yeurs’ servvice; 15 for 35 years*

serpice; 5 for 40 years® service; 3 for

45 yoars' serviee; | for 55 yeurs'

serviee, 54 tewm memhers selio had

cetpleted 25 years’ serpice were

invited to foin the ‘25" elub.

HRH the Princets of Wales, at the
tritation of Taylar Woodrow
Fropwtiy Company Limited,
ecantly apened (ha Delta Tannite
Cenere naar Swindan, Princess
Disns watched by Dalta’s tannis
devalopment officar, Hell Allen
it duen chatting ¢o & pnember of
the Spores Cluk,

Taylar Wooteuw appeacntiter
haiped tv complate foundacion
work lor s 4Te)m tfrail’ s
Havopor Schoul, Southadl,
Miitdlesex, The teall raprasents
part of the boadmavier’s plan ta
ke play tie a eore
#unrirydesive slement in the
sehool day, Pletursd whih the
Taylor Wovurow (e are,
stanalleg laft, Hark Hughat, sl
ARk I Handlng righit, Kenle
Hiandy appraaeica iralnlng managee,

Ratey 3mdth lram the Fitnew
Centre, Southat), took partin a
sptEeiuiay two day mountaln
wdveniurs on the lile of Shye
swhin be |olnvd & party of
timbars ta traverse the Cullen
Ridge, Warey Is seen on the top
ol the Cloch S10ne,

Taplor Wondraw haynvelten
inanewpraprrty « 2 carthe, Bur
thiseantie by sevmral emineal
fEalures. 14 his anly ohe raom,
theew walls and ts poreable, 1Ll o
Bounding Lastla whith js
Avallable for (oan v lacs!
Conitnuniting Lo wie AL fetes,
famity days, galas and other
feitivition.




Ry
= Rty

R 1k

Al

T

R I

Gy
v F

)

i 32 TEAM EMPLOYMENT POLICY

The Taylor Woodrow Group encompasses many companies operating both in the UK and
internationally. During 1989 the group employed an average of 9,202 team members,

The continuing development of employment policies, and effective consultation and
conuhunications remains a priority.

Equal opportunity
Entry into and progression within the group are determined solely on the basis of personal
merit, effective performance, and the nceds of the business, All team members receive equal
wreatment regardless of sex, marital status, race, nationality, ethitic or national origin, colour
or religious beliefs. Nor will the group apply requirements which could adversely affect
a person’s prospects, unless they can be shown to be necessary for the satisfacrory
performance of our operations.

Disabled peoples’ carcer prospects, like any other team members, rely sokely on their
skills and abilities,

Communication of information
Management encourages regular communications with team members and full feedback of
information ond opinions,

Teamy members are encouraged to discuss at work group level such matters as safety
requirements, accident prevention, skill development, and ways of improving efficicncy,
The main responsibility for these discussions rests with line management directors and
departmiental teain members,

Team consultation
Group policy is to cucourage and promote a better understanding of the issues influencing
the group’s business, Consultative armngements have developed to meer the needs and
conditions of the various companies. Briefings are also held on group pension
arrangements.

For hourly-paid site and other team members for whom there is agreed industrial
machinery, negotiation and consultation procedures are incorporated in the appropriate
agreements which operate throughout the year,

Training and promotion
We believe thar our most valuable asset is our people, They are the essengal factor in
itaineaining our reputation, and we take great care in receniting and retaining them,

Helping our teary members to develop and grow is o fundamental consideration, and we
operate a great variety of cdueational and eraining scheimes,

We place grear stress both on iraditional and innovative training schemes for young
peeple. The number of young prople in trainmg is consistently high,

Health and safoty at work

It is our policy. as far as practicalle, to ensure the health and safety of those nvolved in,
or otherwise affected by, our activities, Al team membery are encouraged to familiarise
themselves with the safety policy statement applicable to their own company or site, and to
observe specific written safety insteuctions peadiced by their ntanagers, Team members alsa
receive safety trafiing, with procedures and technigues subyect to constane revision and
updating,




CHAIRMAN'S MESSAGE TO TEAM MEMBERS 33

Dear fellow team member

You will not need me to tell you that 1989 wis a tough year for many of us. Now the
good news: The special qualities which have made our teamwork a success story for so many
years proved their worth against these odds last year with a further step forward in
performance,

Pre-tax profits were up €13.6m to just under L117m; dividends increased by 20 per cent
and a revaluation of our worldwide property portfolio produced a surplus in excess of L45m,

The fact thar, together, we can produce such results, is proof that we have created a
strong, broadly-based and well balauced group of companies,

As the leading members of Taylor Woodrow's new management team, Tony Palmer, your
Chief Executive, and [ have set ourselves the task of guiding the group through a new era of
change which is now dawning in the markers we serve.

We are keen to seize new opportunities, sharpen our operational focus and furcher
develop our flexibility and capabilities, but neither of us, as Jong-standing, well-
experienced members of the eam, has lost sight of Taylor Woodrow's basic philosophy and
humane approach to managing change. The group 15, and dways has been, deeply involved
with people and the environment in whicl they live and work, but we must all secognis: that
change is a continuous and demand-driven process; to try to aveid it is 1o risk Deceming
fossilised,

Thete is 3 need to adapt and reshape the strucoure and focus of the group, but we are not '
fooking for unexpeeted or dramatie changes in direction.

Rather, we shall be looking to manage our affairs and tackle emerging challenges beteer
than overs 10 go on rewaining and redeploying our team memnbers where necessary; to
encourage career development, in order to maingin a flexible and responsive ourook and
keep abead of the game.

One of our first tasks has been to identify fresh opportunities for group companivs in
arder 1o enconrage a natiral and logical developient within our existing wperations, We can
foresee prospects arising from, among others, increased teisure and recreational activities,
the regeneration of our nner cities, the renewal of national infrastructises, prowing
demand for environmentalty efficient, welmologically=sophisticated buildings and changing
geographiv and politieal houndaries overseas,

We can expect 1990 to b a hard year and the yoars abead will see profound changes in
world niatkets, but 1 know our weam - our chivf asset « i sivong, resoureednl, wiperieneed
ad innovauve.

We have a lighequatity property portiolio, a broad business base and a range of snceessiul
canipanies operating around the plobe, With these considerable strengths we can face the
ceonontic uneertaingies with eonfudence.

O Behalf of vur shareholders and my fellow Board members, may | take this
opportEnity o say. “Fhanks for a joh well done it 1989, Now Jor's buitd our future togahert

Kind regards,
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38 TAYLOR WOODRCW plc REPORT OF THE DIRECTORS

ta the members for the year ended 31 December 1989

The divectors of Tayler Woodraw 1 'v take pleasure in submitting their report cogether with
the andited aveounts for the yiv cided 31 December 1989,

: ACTIVITIES
The company is the holding company of the Taylor Woodrow grovp of subsidiary and refated
companies, whose principal activities are those of construction, property develonment and
{nvestment, housebuilding and development, tradits and selated activiries. B ore have been
no significane changes in these activities during the year
A review of the group’s progress and prospects raay be found in the statements of the

=t ot £ 2

Clairman and the Chief Executive on pages 310 5.
PROFITS AND DIVIDENDS

ey

L

The group's results for the year ended 31 December 1989 are set out in the consulidaced i
profit and tegs accouaton page 43, 1

- o _ L Emo £¢m _fm  Em ‘iﬁ
Fhe profit before taxation is - 1169 T 1433 ,5%.
The profit for the yeat available w the members is 70.2 65.3 AF
Lacerim dividena on ordinary shared §
of 1,75p per share (1988 ~ 1,5p adjusted for the (
| for 1 capitalisation issuein 1989 5.% 4.9
Proposed fisal dividend on ordinary shares
of .25 per share (1988 = (.0p adjusted as above) 239 il

27 X,

peofit rerained 40,5 41,4

——-u-‘.—.—.—-u-ﬂ

INYESTMENT PROPERTIES AND OTHER EIXED ASSETS
A valuation of the gragp's fvesunent properiivs was made as at 31 December 1969 and has
been incorpotated in the accounts,

§ava as disclosed in the accounts, there have been no significant changes i the nature of
the {ixed assers of the cotjpady bf any of #ts apbsidiaries,

Sunyaties of addinons @ and disposals of investinent properiies and other fised assets
are shosen b trotes 11 and 11 on the acvoinits,
DIRECTORS
Tye digectors of the vmpany At the date of this report are a8 shows on page 36, All the
drrcetors tisted held vifiee throuphont the yeat.

Mr It Christie, Mr N fletcher and Sir Prank Chbb 1ented from the hoard o 5 Apnl 1959,
25 August 1989 and 3 Vecember 1089 respeativelys
A ARPOQINTMENT OF DIRECTORS '
Lond Tavlar Me HA Palmer, Me W Hoghm and Mr CEA Hambro, directots, retare by
rotation 11 vcordiee with the Articles of Asspaation and, brang eligible, offer themslves
for temgppointimient.

Ur the retiring directors, Lord Tayler, Mr A Paimer and Mt W Hogbin have contsacts
of service with the company xpiring on the followitg, dates:

Lotd Taglae =3 Pecentber 1992
Mt Falmer = 1 Match 1914
Mr Hoglan =1 Aarels 1994




DIRECTORS’' INTERESTS IN SHARE AND LOAN CAPITAL

OF THE COMPANY AND ITS SUBSIDIARIES

Taylor Woodeow ple RS ™ Ty R Tl
2ipovdinary shares e L
Lord Taylor 254,800 116,314 132,955 71.524
Mr P RL Drew 56,678 26,814 189,108 9,054
Mr H A Palmer 20,000 9,891 104,055 90,920
Sir Erank (iibb 102,468 51,234 145,307 74,961
Mr | Topping 122,928 00,282 127,146 59,907
Mr P Hedges 17,710 8,855 131,416 35,45
Mr W Hogbin 80,219 4,000 114,000 9,127
Mr CE A Humbro 17,248 8,624 ~ -
Lady Taylor 438,148 210,488 98,705 43,580
Mr ) Millar 60,878 15,996 216,058 HIZ, 818
Mr G B Borwell 74,306 45,198 98,081 41,740
Lord Bellwin 16,312 8,000 - -
Mr R G Smich 65,902 20,163 93,899 49,889
M (] Parsons 17,000 7,000 79,032 37,983
Mr DDA Green 5,008 1,000 32,870 -
Monareh Development Corporation

common shares of no par value

Lord Taylor 1,051 1,051 - -
Mr CJ Parsons 3,555 23,415 - -
Mr YA Green 1,000 1900 - -

Al the direerors' interests are held beneficially,

Sitee 31 December 1980 Mr PIRUL Drew has arguired 7,808 28p ordinny shares of Taylor
Woodrow ple pursuant to the exerelse of an opvon under the “Taylor Woodrow proup
savingsarelated share option schene,

DIRECTORS!' INTERESTS IN CONTRACTS

Save as disefosed in note § o the ecounts, 1o contract of significance sabsisied doring or
&t tie end of the fimandal year 1 whieh a diccctor of the company i o) was materially
interested,

DIRECTORS' AND OFFICERS' LIABILITY INSURANCE

Dary, the year the company has maiitamed an wsurance polivy which provides
indermisfication w directors ol officers of the company in respeet of Tass arisimg from any
elaim or claitre wiade ggainst than jointly ve severally by reason of any sgongfad ace
commiited ur alleged to have been committed by thew in connecaon with the perormance
ol their duties as directors or aiticers of the company,

SHARE CAPITAL

Changes in the compant's tssund shate capital dbeing the year are sor out m note 23 on the
aceuunes,

SUBSTANTIALINTERESTS

‘The Nopwich Uit Life Ine s mee Sociery Mas informad the company that it holds ondarary
shares equivalent to % 92% of the wsned capital Up to 23 April 1990 no change a1, e
boldings had beer notified nor aceording to the Register of Membors did any other
sharcholder at chat date Have o holding of 5% or more of the ssued capatal,

THA
s
;
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40 REPORT OF THE DIRECTORS vontinued

CONTRIBUTIONS FORPOLITICAL AND CHARITABLE PURPOSES
The following contributions, totalling €170,320 nuade by the group might be considered to

have been giveu for political purpuses:

Bricish United Industrialists 20,000
Conscervative & Unjonise Party L150,320

Donations by the group for charitable purposes amounted to L307,706,

AUDITORS
Touche Ross & Co have expressed their willingness o continue in office as audirors and
2 resolucion to re~appoint them will be proposed ar the forthcoming annual general meeting,

o]

GENERAL
Save for any magters referred to in the annual review, there have been no lmportant events
afecting the company or any of its svbsidiary companies since the cnd of the financial year,
The company is not 4 close company as defined in the fncome and Corporarion Taxes
Act, 1983,
In addition o the ordinary bustness to be transacted a¢ the annual general meeting on
15 June 1990, the following resolutions will be propased as special business:

- ordinary resolution to continue the serip dividend scheme,

- special resulutions to renew rhe anthoricy for the company 1o purchase its own shares and
for the directors to issue o limited number of shares for cash in certain specified
circumstances without first offering them o esisting shareholders.

Particulars of these proposals e contained in the circular to shareholders which
accompanies copies of the amual report and accounts sent to the company’s shareholders.
Subject to conficmation at the annual generat meeting, the final dividend will ve posted to
nrembers on Friday 29 June 1990 for payment on Monday 2 July 1990.

By Order of the Board
R | Morbey Seererary
23 April 190

REPORT OF THE AUDITORS
tw the e ombers o Taplor Fawdrow ple

o have audited e ecomnts and totes on pages 4 1o 60 i accordance with Auditing

Statidards,

I our opins e weounts and notes give a trae and fir view of the state of affasrs of
the company and che group at 31 December 1969 and of the profit and source and application
of fands al the grotip for the year then emded and have been propedy prepared m accordance |
with the Conspanses Act (U85, :

Touche Ross & Co
Chartered Avcoungints
] House

[ Lantde New Steeet
London FCIA JTHR

23 Apedd 1990




ACCOUNTING DEFINITIOMS AND POLICIES 41

‘The following acconnting definjtions and policies have been used consistently unless
otherwise stated in dealing with irems which are considered material,

Basis of the accounts

Tlie acrounts are prepared under the historical cost convention modified by the revaluation
of certain properties. I accordance with the exemption contained in the Companies Act
1985 the company has not presented its own profit and loss account,

Turnover

Turnover comprises the value of contracting work executed during the year, plus sales of
private housing and development properties on legal completion, gross rents receivable and
the invoiced value of other sales, It includes the group's share of joint venture and related
COMPANY CUrnoveT.

Profit on ordinary activities for the year

The profit for the year includes the result of the year's operations together with residual

profits in respect of work done in prior years. Profit on contracts is otated after provision fir

known losses and contingencies. No eredit is taken for claims until the cash is received.
Realised profits or losses on the disposal of tangible assets are included in trading and

investment incomes sich profits are ealeulated after transfers from revaluacion reserves.

Stocks

Srocks are valued at the lower of cost and net realisable value, Cost includes all direct costs
and production overheads where appropriate, and in relation to commereial, industrial and
mixed developwment properties the cost of specific finance,

Fixed assots
Research and development costs are written off as incarred,

The cost of investment properties ineludes interest capitalised during the construction
phase where financed by specilic borrowings,

Investment propertics are valued annually, Fixed asset properties are valued every three
years, Long leasehold properties are delined as those propertics with an unexpired lease term
ol more chan 50 years,

Net suepluses on valuations of frechold and long leaschold investment propertics are
credited to revaluadon reserves, Surpluses on vatuations of frechold and long leasehold fixed
agget propurties ore credited to revaluation reserves, and any deficits below original cost are
written ofto profit and logs account,

Depreciation on plane is caleulated on a stralght line basis to write off the cost over the
estintated usetul Hves which range from 1 1o 20 years,

Deforred taxation
Defereed taxation Is provided ar the latest known tax rates for future Habilites resulting
from the difference beoween the treatment of ftems in the accounts and their treatment for
saxation purposes,

Deferred taxation is provided on the profits of overseas subsidiary and related companies
swhiere the loest) tax eharge is ata low rawe,

Tlie potential liability to taxation on the surpluses on valuations of propertices is not
provided for itr these accounts except in respect of propertics sold since the vear end,




42 ACCOUNTING DEFINITIONS AND POLICIES comtiied

Relataed companies and other investments
A related company is defined as one in whieh the group bas a subscantial interesr and in
whose conumnercial and financial decisions the group participates.

The group’s share of the turnover and results of related companies is shown in the
consolidated profic and loss account and atributable post acquisition results are included in
retained profits,

Investments in related contpanies are included in the consolidated balance sheet at cost
less premiums including loans plus the appropriate shares of post acquisition results and
reserves as disclosed in the lutest balance sheees. Related companies are ineluded in the
company’s balance sheet at the net asset values ar the time of acquisition less share of post
acquisition losges, Premiums are written off against retained profits,

Other invesrments are long term invesements in companies which do not come within the
above definicion. They are stated a* +ost.

Subsidiary companies

Investiments are included in the pareu: company’s balance sheer at the net assec values ac the
time of acquisition less post acquisition losses net of minority interests, Premiums on
aequisition are wrizten off against retained profics,

Overseas currencies

Profit und oass accounts of overseas subsidiary and related companies and overseas branches
are translared into sterling at average rates, Assets and liabilitles are translated at exchange
rates ruling ar the balance sheet date,

Unrealised exchange differences on share capial, revaluation reserves, pre-acguisition
retained profits and inter-company long term loans are taken to revaluation reserves without
provision for taxation,

Exchange Jifferences on post acquisition profits in overseas currencies are taken to
retained profis,

Pansiong
Pension contributions are charged in the accounts so that the expected costs of providing
pensions are recognized during the period of teany members® service,

Extraordinary Items
Lxtravsrdinaey items are those material stems which derive from eventss or transactions
outside the ordinary sctivities of the group,

Restutement of 1908 comparative figures
The U8B comparatave Mgures have been restated o comply with Statement of Standard
Accounting Practice No. Y (Revised},
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Turnover

Trading and investment income

Share of profits less losses of relaced companies
Profit on ordinary activities before taxation
Taxation

Profit on ordinary activities after taxation
Minoricy interests

Profit before extraordinary items
Extraordinary items

Profit for the financial year

Dividends

Profit retained

Retained by

The company
Subsidiary companies
Related companies

TAYLOR WOODROW plc 43
CONSOLIDATED PROFIT AND LOSS ACCOUNT

Jordhe year ended 31 Decenrher 1989

1989
£m

i e B o ST FEmr s aermne T

1,321.1

116.9

-
— bt

i16.9
36.9

P na st .

80.0
3.6

e i

76.4

6.2
70,2
19.7

Oy rr——

40,5

e —

29.3

12,4
(i

40,5

1988

KEN )

{10
1.4

Earnings per share (1988 - after adjustment for
the eapitalisation issue in 1989)

23.7p

20 8p

Noes
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44 TAYLOR WOODROW plc CONSOLIDATED BALANCE SHEET

at 31 December 1989

1939 1948
£m £m
ASSETS EMPLOYED
Fixed assets
Tangible assets
Investment properties including those
in course of construction 8019 082.6
Othee 140.4 131.2
Investments
Related and other companies 23.0 16.3
965.3 830.1
Current assets
Stocks 3468  257.3
Debtors 2371 202.1
Bank balances and eash 95.8 68.4
679.7 527.8
Creditors falling due within one year 4932 407.1
Net current asscts _18é.5  120.7
Total assets less current liabilities 1,151.8  950.8
FINANCED BY
Creditors falling due after one year 2483  135.4
Provisions for liabilitics and charges 16,5 12,7
Minority interests in subsidiaries _._59.7 42.9
_2945 190.7
Capital and roserves
Called up ordinary share capital 2.3 306
i Share premivims 734 85.7
i Revaluation reserves 3879 367.3
! Retained proficy ‘ LAN3T 267.5
857.3 760.1
1L,51.8  9350.8

PRL Drew Dirccror

Taylor of Hadflold Direcwy ;‘?"“"y/ﬁ j( ﬁ/ﬁf%”éf

23 April 19910) e

2. s

Notes
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18
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TAYLORWOCODROW plc COMPANY BALANCE SHEET 45
at 31 December 1989

1982 1988
. ~ im Lm Notes
ASSETS EMPLOYED
Fixed assets
Investments
Group companics 3147 62.0 14
Related and other companies 3.8 3.9 16

3185 65.9

Current assets

Debtors 337.1 462.3 18
Bank balances and cash 48.9 19.8

1g6.6  482.1

Creditars falling due within one year 176.8  154.1 19
Net current assets 107.2 328.0
Total assets less current lfabilities 525.7 393.9

FINANCED BY
Creditors falling due after one year 156.8 B4.9 20
Provisions for lHabilities and charges 0.5 0.5 23

LT

MEERE

Capltal and reserves

Called up ordinary share capital 82.3 39.6 24

Share premiums 73.4 B5.7 25

Revaluation reserves 19.7 19.5 26

Retained profies 193.0 163,7 27
368.4  308.5 _J08.5

AEE e vy

5257 303.9

PRL Drow Director
23 April 1990

Taylor of Hadfleld Director /:;(/ Ly ;// // 2 /4,57

/
Zg LFa.
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46 TAYLORWOODROW plc CONSOLIDATED STATEMENT
OF SOURCE AND APPLICATION OF FUNDS

for e year ended 31 Decenber 1989

1989 1988
. o o im m
SOURCE OF FUNDS
Generated by operations
Trading and investment income 1169  101.8
Adjustment Tor items not involving the movement of funds
Exchange 1.5 0.8
Depreciation 13.7 11.6
Distriburions from related companices 1.3 3.2

Disposals of fixed assets, properties and fixed investments 33.8 32.6

169.2  150.0

From other sources

Share issues by Taylor Woodrow ple 304 4.6
Repayment of loans by related companies 0.6 1.2
Creditors falling due after one year excluding raxation 191 _89.0

279.9 244.8

APPLICATION OF FUNDS
Dividends paid by

Tavlor Woodrow ple 4.8 17.2
Subsidiary companiss to minority sharcholders 0.2 0.2
Taxation paid 43.1 3.2
Fixed assees and propercics 39,2 127.4
Related companies and ceher investments 16.4 2.6
Premiums on purchase of mearests in subsidiaries 0.9 (.2

Change In working capital (excluding liquld funds)

ebtors © 30,0 0 600
Stacks L7398 13
Creditors falling due within one year excluding raxation . (55.8): . (38.0)

483 5.5

i Mwm e . P

172.9 V.3

r———— W—

CHANGE IN LIQUID FUNDS {N THE YEAR 7.0 (2.5

LIQUID FUNDS
M December 1988 after adpsiment for

exchange differences 26,0 1.4
Change s dlie year L B -2
31 Devember (Y49 139 26,9

AL itiitentt

Movements m assets and habilicies have been adjusted for exvhange dilferences. Liquid funds
carprise bank batwees and cash less bank loans and overdtafte and commercial paper falling
due withiin oue year.




NOTES ONTHE ACCOUNTS 47

AMNMALYSIS OF TURNOYER AND Profit hefore
ORDINARY PROFIT BEFORE TAXATION N _.l*g“rmmr ‘“‘mm”m'T_nunou
1969 1988 1989 1988
By activity _fm  fm Em fm
Contracting 905.6  852.5 “16.0 14.0
Property develapment and investment - 102,5 1002 48.0 47.8

[ mcludnu, ETOSS rents uf' _ 68.7 :';(:.9“_}1
llousm[., T T .6 1983 25,6 35.0
Orher 2 1091 7363
1,321.1 1.260 1 16,9 103.3

By marlet

Ausrralasia i5.1 345 15.3 4.+
Canada 84.2 78.0 17.4 13.4
Europe 2.2 23.5 0.4 0.7)
United Stutes of Ameriea j69.0 1125 (3.7 L4
Rest of the world L4340 4300 2.0 (0.8)
Total overseas 332.9 2915 31.4 16.7
United Kingdom 9882 968.6  85.5  86.6
1,320.1 1,260,1 1169  103.3

The group’s share of related company wrnover ineluded in the above is £33.7m (1988 ~ £54.6m).

TRADING AND INVESTMENT INCOME

Turnover of the company and subsidiaries

Gost of sales

Gross profic

Distribution costy

Administrative expenses

Profic on disposal of propecties (incliding wansfors lrom
reviluation reserves of €27, 418 1988 = £20.7m)

Other interest receivable and similar income
Tnterest

nterest pavable {(note 3

Trading and fnvesunent inconme includey

Rents ot investment properties, less outgoingy
Al i after eharging

Plant htire

Auditors’ remuneration

1989 1988
LEme
i,285.4 1,205.5

(1,115.1) (1,044.2)

170.3 161.3

(5.8) (5.7)

(86,5) (74.3)

47.2 5.5

13.3 0.1

2rg (LD

116.9 101.8

40.5 3.7

10.8 1.0

1.0 0.8
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48 NOTES ONM THE ACCOUNTS ivttinued

3 INTEREST PAYABLE 1989 1988
o Emo A
Bank loans and overdrafts and other loans repayable )
wholly within five years 9.9 10.8
Orher loans repayable bevond five years 69 24
6.8 132
Deduct interest capitalised on properties in course
of construction
Investiment properries (3.7) {1.7)
Development properties .5 04

21.6 11.1

2y

Tax relicf ol £1.3m (1988 = £0.5m) has been recorded on interest capitalised of £5.2m (1988 - £2.1m).

4 DEPRECIATION £m fm

\ T - b

Plant 5.1 12,0

(@)
13.7 ﬂ

e ]

Net profit on disposal of plant

R

5 DIRECTORS' EMOLUMENTS

Direcrors’ emoluments, including pension contributions, were __£000  £000
Fees 50 34
Remuneration for executive services 1,506 1,367
Payment to a former direetor following retirement from office .30 -

1,586 1,401

The emsolumenty, excluding pension contributions, of the
Cladrman were i46 125

The number of UK directors whose entoluments, excluding pension contributions, full
within the following ranges was

1949 1088 1989 1988
¢ 5,000 = L0000 I - ¢ Ro01 =% RSO0 1T T
Lin,ont = C15,000 - ] L 85,001 ~ £ 90,000 - 3
L1500 = £20,00)) | 1 £ un,0j -§ 95,000 ] ]
5,007 - C30,000 | - £ 45,00 = £100,000 2 1
35,001 = §40,000 | * - L100,001 « 105,000 - |
€48,0011 = 50,00 - * LI05,00] = 5110000 2 -
L80,001 = $55, 000 - 4 o, - €115, 000 I -
£55,001 = £a0,000 I | .00 = $130,000 1 -
£65,001 = C70,000 - ) vl 0nt « L1350 i |
£75,001 « LHN, 000 - ] £145,007 = £150,0m0 | -

Yucludes certain direetors for part of the year ouly,

A loann to Mr € ) Parsons, director, the balanee of which amounted W C5166,538 a1
31 Decemsber 1988, way repaid during 1989, This loan Dore mterest at 2% pa and was
i respect of ehie shtare purchase plag of Monareh Development Corporation.

gt
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6 PARTICULARS OF TEAM MEMNWERS
Average number employed

United Kingdom

Owverseas

Remuneration
Wages andd salavies
Social security costs
Orher pension costs

1989

n e e e

7,719

1285
10.4
7.2

et g < i

146.1

.. 1988
7,685
1209

8,954

o e

1082
9.4
6.1

123,7

The number of team members working in the United Kingdom other than directors whose
emoluments, excluding pension contributions, fell within the following ranges was

1989 1988 198y 1988
30,001 = {35,000 80 42 £55,001 - £60,000 9 6
L35,001 = L40, 000 36 k)] £60,001 - £65,000 3 |
CHLBOT = $43,000 37 20 L0001 = £75,000 1 |
15,001 = L50,800 15 13 £75,001 ~ £86G,000 2 -
£50,001 =~ £55,000 |8 7 £80,001 - T85,001) t -
TAXATION ON PROFIT ON ORDINARY ACTIVITIES
Based on the resulis for che year
United Kingdom tax ~_fm Im
Corporation tax at 35% (1088 = 35%) 26,7 20,7
Deferred rax {2.5) (0.3)
Relief for overseas tax {0.2) {0.4)
Ovarsoas tax
Curred 12,5 9,2
Deferred (0.3) (1.2
Ralatod companios 0.7 0.0
369 3.6
EXTRAORDINARY ITEMS £m Ctm
Closore of UK oil and gas chvislon 2.3 -
Love o sale of Sealords Marihne (Holdings) Limited
attd Swirtpla Limited ) -
Aclditional provision for coses of dosure of
North Amerivan mising division 3.4 -
Cost of closure ol mechanival and dlectrieal
conteaceing business e UEA 1S -
9.6 -
Taxation
United Kingdont tas (1.6) ~
Ohverseats Lix (4.8) -
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50 NOTES ON THE ACCOUNTS (onumed

? DIVIDENDS ON ORDINARY SHARES

Interim of 1.75p pec share (1988 ~ 1.5p adjusted for the
capitalisacion issuc in 198Y)
Propased final of 7.23p per share (1988 ~ o.0p adjasced as above)

1989 JU88
JEmo dm

5.8 4.9

10 INVESTMENT PROPERTIES INCLUDING

THOSE IN COURSE OF CONSTRUCTION Frechola

Long  Incourse of

teaschold  construction Toua)
s W tmo gm
29,6 78,0 0826
.4 0 19.5
149 19,4 1613.0)
3.7 {03, 4) -
(1,9) - (5.9
79 25 457

150,6 374 §01O

CTost and valuation L tm
31 December 1988 475,0
Changes in exchange rates 18,2
Additions 72.7
Transfers 59.7
[hsposals {47.0
Net surplus on valuation 353
31 December 1989 613.9
Representing
Properties valued

Cost 3464

Net surplus 267.5
‘luation in 1989 6139

UR 3 438.5
BS 153 3634
15100 37.4 8119

The cose of properties includes capitalised interest antounting

o {5.7m (1988 - £1,9m).




il OTHER TANG!BLE ASSETS

2

13

Cost and valuation

31 December 1988
Changes in exclange rates
Additions

Disposals

31 December 1989

Representing

Properties valued
Cost
Nedsurplus

Valuation in 1988

Others not valued
Cost

Dopreclation

3 December 1988
Clianges in exchange rates
Disposals

Charge for year

31 Deeember 1989

Not valuaos
M December [URY
3 December 1984

PO L

Long
Freehold leaschald Plam TForal
it Sm | Em
70.0 4.1 107.4 167.5
1.2 - 1.3 2.5
1.7 1.1 23.4 36,2
BB 05 (3D _(23.0
80,1 14,7 [18.4 2132
17,0 2.8 - 19.8
LAL3 104 =617
683 132 - 8.5
1.8 1.5 118.4 131.7
- - 66,3 00.3
- - 0.9 0.9
- - 00 007
D oom L M03 163
- - 72 72.8
B 14.7 45.6 140.4
0.4 14,1 41,1 131.2

VALUATION OF PROPERTIES

The investment properties of the group including those in course of construction were
valted at X809 ay ac 31 December 1989 by Knight, Frank and Rutley, on an open

warket basis,

Hixed agser propertes at 31 December 19RR were valued by Knight, Frank and Rutley,
on an open narket bagis, and thae valuation, as adinsted for sales, amounts o £81.5m.

Additiony during 1989 are hichinded at cost.

FUTURE CAPITALEXPENDITURE NOT
RIMTHE ACCQUNTS

PROVIDED FO
Contracts placed

Authorised but comracts 1ot placed

1989

£m
ir.é
15.1
7.7

juB8
m
44,9
1.9
46,8

These ansunes are wliolly i respect of subsidiary compane




NOTES ONTHE ACCOUNTS (ontinved

14 INVESTMENTS IN SUBSIDIARIES Shares
unlisted
Cost w“‘:g,’.’l
31 December 1988 610
Additions 281.0
Reductions __(28.49)
31 December 1989 316.6
Amounts pravided
31 December 1988 2.0
Reductions {0.3)
Charge for year .02
31 December 1989 1.9
Net values
3 December 1989 3147
31 Decerber {988 62.0
15 INVESTMENTS IN RELATED » Related companies Other
AND OTHER COMPANIES T Shares - Shares . Shate of - Shares
Congelidered 1sted unlisted  reverves Loams Yivied Total
Cost and share of reserves fm Am Im fm im £m
31 December 1988 1.0 104 6.4 0.8 36 222
Exchange adjustments - 0.3 0.3 - - .6
Aclditions - f0.1 0.4 H, A - 16.8
Reduetions o=y 06 e o - (L3
31 December 1989 .0 1.7 55 65 36 283
Amounts provided
31 December 1988 1.0 4.7 - 0,2 - 5.9
Exchange adjustments - 02 - - - 0.2
Reductions - {4.2) - - - {4.2)
Clarge lor year T . 'Y R o
a1 December 1989 10 4D - 03 - 3.3
Met valuos
3 ecember 1989 - 7.7 5.5 6.2 kN 23.0
3 Decenyber 1984 - 5.3 6,4 0.0 kX 16,3
The market vialue of lated
wnvestieits and the direetors’
eytinare of the valug ot unlisted
fnveshitients weey
JE December 19489 i) 13,2 i)
Al December [VHY (7 12.1 0.
e gronp also owns an vnlisted
mvestient (cost = Xnil) wltieh
the dirccrors estinate hay a value
of C7.0m (1988 = tnil)
Dividends receved
3t Decomber 1989 w 23 -
3 Deceniber 1988 TN A1 ~
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16 !NVEST?“ENTS IN RELATED __ Related companies Other
AMOD OTHER COMPANIES T Shares | Shaes  ¥haree
Compuny listed  unbisted Jisted ‘Total
Cost _ £n £m £m Lin
31 December 1988 and 31 December 989 1.0 0.8 3.6 5.4
Amounts provided
31 December 1088 1.0 0.5 - 1.5
Charge for year - 0. -~ 0.1
31 December 1989 1.0 0.6 ~ 1.6
Net values
3 December 1989 - 0.2 3.6 3.8
3 December 1988 - .3 3.6 3.9
The market value of fisted
investinents and che dicectars’
estimate of the value of unljsted
investiments were
31 December 1980 0.1 0,9 12,7
31 December 1958 0.7 2.1 1.3
Dividends received
M December 1089 - 1.3 -
3 Decenther 1988 i 0.7 ~
17 STOCKS Ig89 1988
Raw materials and constmables 4.5 32
Finished goods and goods for resale 15.3 12,4
Resldentla) developments
Land 145.0 93.5
Develapment couty and construction thereon 5.0 85.9
Commerclul, induserial il imixed developrient properiivs L8700 62,3
3468 2573
Gommercal, industeial and mixed development propesties incude sapitalised interest




54 NOTES ONTHE ACCQUNTS wntinued

i

19

DEBTOGRS o Comdlidaed Company
“lege T T19R8 1939 1ues
Receivable within one vear __Em tm £ tm
Trade 32.3 Bo0 0.1 0.1
Amounts recaverable on contracts V51.4 136.4 - -
Group cormpanics - -~ 2245 374
Related companies 4,2 2.7 0. 0.
Oreher debrors 13.0 15.0 - -
Prepayments and accrued income 14,0 8.5 0.6 0.1
Receivable after one year
(iroup companics - ~ 78,3 76.0
Ciher debrors 7.9 1.5 - -
Prepayments and acerued Income _Ja3 6.8 135 44
237.0 2021 3370 4623
CREDITORS FALLING DUE
WITHIN ONE YEAR L Eme R gmo X
Debenture loans (nore 24) 17.1 7.0 - -
Bank loans and overdrafts (note 22 62.8 28,5 ~ -
Comuniercial paper - 13,0 - 13.0
Uayments received on accau 384 33.2 - -
Trade creditors 212,32 19L3 4.4 0.7
Ciroup companies - ~ 1L 7 1036
Related compantes 4.1 1.9 0.6 .4
Taxation an profits 45.4 40,6 102 7.8
Other taxanon and sochal security 6.7 25 0.8 0.1
Odder 3.8 1.3 iz.8 6.6
Averaasls and deferred ieome 46.8 38 4.4 2,
Dividend 13.9 v 139 19,0
493,32 4070 1788 1341
20 CREDITORS FALLING DUE
AFTER ONE YEAR fm m £m tm
Dyebentare foans (ote 21y 1693 1028 {550 7513
fianl loaay aud overdrafty (now 22 ph ) 21,9 - ~
irtngr corupanivs - - - Lo
‘Tarathan on profiry i §.2 - -
Averuals and defereed feeome 5.0 10,2 1.8 8.9
288, 1351 156D 84.9

ey

5 B X
Sy ten o ¢

B b
u e S

e

o
~

et
]

o
i

g.,,
e T

72

ST

o

o




21 DEBENTLWAE LOANS

Consolidated

8%1% convertible guaranteed bonds 1990
JUSS1,0006,000; 1988 — USSI ,884,000)

1114a% notes 1993

91A% firse morrgage debenture stock 2014

Qcher seeored loans at vates ol iuterest from
(1% o 'A%

Repayable wholly within live years

Repavable by instalments over periods
exceeding five years

Repayable

1991

1992 ~ 1N

1995 and later ~ instalment loans
- other

Total falling due beyond one year

Total Jue in 1990

1989
,Em

0.7
75.0
80.0

34,6

16.1

206.4

1988

£m

1.0
75.0

24,

w

9.3
109.8
9,7
86.0
7.1
102.8
7.0

e e

109.8

The 8%% convertible guaranteed bonds 1990 earry the righe to convert into fully paid
ordinary shares of “Taylor Woodrow ple ar a price of 60p per share and o fixed rate of
exchange of US$2,4027 to L1, In the evem of full conversion of the balance of the bonds

outstanding « total of 739,445 ordinary shares would require to be issued,

Charpes lor secured loans have been given principally on investrient ploperties and

developtitent land.

Company o dm fm
V2% notes 1993 750 750
A% first mortgage debenture stock 2004 6.0 -
1850 75.0)
22BANK LOANMS AND OVERDRAFTS - UNSECURED

At rates of interest from (6% o 15%%
Repayaltle £m £
9| 1.3 0.4
(002 < |90 2017 1.2
1245 annd late e T L
‘Total falling due beyond one yedr 23.0 209
Total due i 1990 61,8 28.5
858 194

I




56 NOTES ONTHE ACCOUNTS (wntinned

s
23 PROVISIONS FOR LIABILITIES AND CHARGES Cowolidated  Campany iS'
Deferred taxation o Am Em i
31 December 1988 7.6 0.5 £
Changes in exchange rates 0.9 - }t
Credited to profitand [oss account (3.4) - 1!
Charged to revaluation reserves 1T B % ;
1 December 1989 8.6 (L5 §
The halance arises from the effect of \
Timing differences (4.2 0.5 E
Retained profits of overseas group companies 9.3 - 1
Surplus on property valuacion realised since the year end 35 ~
Other provisions
31 December 1988 5.1 -
Charged to proflicand loss account 3.3 -
Utilised )
31 Deceniber (989 7.9 -
Total provisions 16.5 3.5 i
Other provisions are principally in respect of future mainwenance on contracts, housing
and properties and inelude an estimate of the cost of restoring land from which minerals ¥
frave been extracted, ' Fiic
i
24 ORDINARY CAPITAL 1989 1988 (i
Authorised __tm Im ':‘F ,:.
420,008,000 shares of 25p cach (1988 - 216,000,000) 105.0  34.0 ﬁ ;
Jssued
320,066,707 shares of 25p each fully pald (1988 - 158,250,8:H) 81.3 39.6 i

RS T T

During the year the authorised share capital was inereased from £53hn to £1605m3, and ¢
157,061, 140 ordinary sharey were issued as fully paid by eapitalisation of £39,8m of share SN
premisins, 3"’
A total of 004,854 ordinary shares was fssued as fully paid on 21 July 1989 for ’::‘—ar%
L28,315,521 being the consideration for the porchase of o portiolio of properties from ?gr?”?ﬁ;
A feavdiey ple. e

Puring the year options were exercised on 2,118,005 ordinary shares at varying prises

v ST

from 57.75p to 30%0p and that number of shares was issued for a total consideration of b i
2, 140,45, i
2

A total of 332,200 ordinary shares way allogted in 1989 pursoanr 1o the conversion of
USSRIS 0N of the 5530 8%% convertible guaranteed bondy 1990 of "Tayler Woodrow
lnternatronal Fotanee 3V,

A total of 333,508 orditary shares was issued to ceraiin shareholders in 1989 in liew of
casly payment of the (9858 (inal dividond,

WUreder the groop's senior exceutives' share option scheme, tean members held opions
at 3 Decemlrer 1985 (o sulmseribe for 8,675,604 shares (1988 = 7,535,026 at prices between
82 75p" and 293, 5p% ot share exercisable v to 16 October 1999, Unider the group’s savings-
related slrare option schenie, team members held options at 31 December 1980 1 subseribe
for 7,300,047 sftares (V88 = tr,040,402%) at prives between 52.75p% and 231, 5p% per share
exereivable up o 29 November 1997,
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24 ORDINARY CAPITAL continied
Farnings per share have been caleulated on the weighted average of 322,060,686 shares
(1988 - 313,142,788%) and on carnings of £70,4nt (1988 = £65,3m).

®after adjustiient for che capitalisarion issue in 1984,

25 SHARE PREMIUMS e M
31 Decenber 1988 857
Applicd w capiralisation isstue {39.8)
Premivm on shares issued during the year
fess expenses ol issues 275
3 December 980 134
26 REVALUATION RESERVES Conselidated  Company
Lt tm
31 December 1988 367.3 195
Unrealised exchange differences 14.4 2.1 '
Changes i incerests in subsidiary and
refated companies (0.7) -
Realised aud cransferewd to profi
and loss accommt {28.4) {1.9)
Net surplus on property valuations 38.8 -
Peferred tax RN v
M December 1989 I87.9 19.7
The consolidatnd revaluation reserves include surpluses arising on revaluation ol properties, f
which iff realised at 31 December 1089, would have given rise to 2 maximum taxation 4
Habsility of $72.2m (1988 = £70,0m}, of which £3.5m hax been provided in respeet of sales of i
propertics sinee the year el }
i‘
27 RETAINED PROFITS Comslidaed  Company ;
£ tm 1\
3 Decentber JURK W75 163.7 i
Lxchasye differences 6.8 - f
Prognnsin - i aequisition {1.4) - ;
Bakanee for the gear retained s M3 i
3 Decensber 1989 M7 1M ;
Comprisihg i
[y conipany 9.0 ;
Subwrdiary companies 115.3
Refated companes 5.4 ¥
15
:
|
i
1




58 NOTES ON THE ACCOUNTS cuurinued

BFEMNSIONS

The group operates a number ol pemsion schemea thraughout the warld of the defined
benetit evpe. The assers of the schemes are held in separate trustee administered funds.,

The rotal pension cost for the group was £2.2m (1988 = €6, 1ny) of which €0, 4m {1988 -
v i) relates to the vyerseas schemes,

The pension cont relacing o the UK scheme §s assessed in accordance with the advice
of 3 guatified actuary vsing she prajected unit eredit method. The Yatest acruarial assessment
of the schete way a0 1 June 1988, The assumptions which have the mast significane effect
on the results of the valuatton are these relating to the rate of recurn on {nvesttents and
the rates of increase in salarigs and pensions, 1t was assumed that the invesiment return
waotild be 9% per annimic (hat salary inereases woukd average 8% per annum and chat presemt
ant future pensions woukd wererse at the rate of 3%2% per anon,

At the date of the latest acantrial valuation, the marker value of the assets of the
UK scheme was (700m and the actuarial value of the assets was sulficient to cover 1110%
of the benefit that had acerned o members after allowing for expected future increases

in carnings,

22 CONTINGENT LIABILITIES

Thete weee continget Habdities owstanding in respect of 1989 1484

Am o tw
Chuarancees by che campany in tespect of subsidiary companies &5.5 0.2
Cluarantees by the grotip in respect of related companies 5.0 -

Performapee bonds and agreements entered mto in the normal course of business,

YD




PARTICULARS OF PRINCIPAL SUBSIDIARY 59

! AND RELATED COMPANIES

Countey of “Taylor Wooudrow ple Jssued share
Incorporation Nanie of compiny Interest s 100% in che capital (ortinary
and principal {*Intervsts held by subsidiary issued ordlnary share capital shares unless
operations companies) {unless otherwise staread) otherwise statel)
et e A P S OV ! patich
Subsidlary companies £000

Geeat Brimin - *Taylor Woodrow Capital Developments Limited
Taylor Woodrow Construction Limited
Taylor Woodrow Construction (Midlands) Limited
Taylor Woodrow Construction {Northern) Limited
egimacd nSoda)  Taylor Woodrow Construction {Scotland) Limited
"Taylor Woodrow Developments Limited
Taylor Woodrow Homes Limited
*Taylor Woodrow Homes (Developments) Limiced
*Taylor Woodrow omes (Estares) Limited
(opecating worldwide)  Tuylor Woodrow lncernational Limited &
*Taylor Woodrow Management and Engineering Limited E
*¥raylor Woodrow Managentent Contracting Limited :
*Faylor Woodrow Plant Company Limited
Taylor Woodrow Property Company Limited
Iaylor Woodraow Services Limited :
A & § Andrews Limired
X
¥

[ & D Faylor {Insurance Brokers) Limited
treenhiam Construction Materials Limited
Greenlam Trading Limited

¥l Tanger Lane oldings Limited i
Jonathan James Limiced § i
Myton Limiwed "
Qcuavius Atkinsou & Sons Limited
5t Kathueine by the ‘Tower Limited :
#51 Katharine Property lnvestments Limited 3
*Faymech Limited 3
Terreseareh Limited |
Australin Taylor Woodrow Property Holdings Pry Limited 26%
*Layvlor Woodrow Property Holdisgs Pry Limited 55 24% §
Taylor Woodrow (Western Australia) Pty Limited 514% '
#raylor Woudrow {Westers Australin) Pry Limited 4944 {
*Cirywood larmy Pry Limited ]
Canda Taylor Wooldrow Holdings of Ganada Limited 3
*A B Culenrg Limbted 59% ¢
*tdonmarch Construction LAmited 54 509, i
EMonarch Development Corporation 59% S*
%
a {
: b
ii'
4
£

NOYE

y 168y Cumolative pratesence shired ore additionslfy hald, -5 4% Non temulstive refinnmable pteforenca sharas are sédlilvealiy hetd,
oy 9 Ath Nar tumulative eedaeraable preference thires (§#%), 9% Non tumulatlve radeermable proferents shared (37%) and 6% Non cumulaitre
redaumatis prafatencd sharrd ard additlonally haid,

I3
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60 PARTICULARS OF PRINCIPAL SUBSIDIARY
AND RELATED COMPANIES continued

Country of

incorporation Nane of company
ant principal [Muterests hield by subsidiary
operations companies)

Taylor Woodrow ple

Interest is 0% in the
fssued ordinary share capital
{untess otherwlse stated}

Issuted share
capital (ordinary
shares unless
otherwise stated)

- i ——r

Subsidiary companies 2000
Gibraltar *Taylor Woodraw o7 Sibraltar Limiteds
USA *Taylor Woodrow Ine

*Taylor Woodrow Construction Corp

*Taylor Woodrow Construction California Limired

Taylor Woodrow Holdings Inc

*Taylor Woaedrow Homes California Limired

*Taylor Woodrow Homes Florida Inc

*Taylor Woodrow Homes Nevada Limited

Taylor Woodrow Investments hic

*Taylor Woodrow of California Inc S
e wJ:[:f‘,ﬂ?fn\iﬁl‘ﬂf@fm?ﬂ’"rty Company of America In¢
Related companies
Great Britain  #$t Mary Abbors Limited 50% 15,000
Australia *North Whitfords Estates Pty Limsted 50% 39
Owman *Taylor Woodrow~Towell Company (LLC) 0% 420
PARTICULARS OF OTHERIMVESTMENTS
Greaw Bricain Burotunnel ple 0.0%
Franee Burotunnel SA 0.6%
HotTE

1117 Mon envnalative radeemable prefareaca sharss are additisnally hetd.

Preferted 1toen Wy addhticastly hald,




1989 1988 1987 1986 1983

Assets employed

smonvemres

Em T £m £|11 ‘mﬁm i

TEN YEARREVIEW 61

1984 1983 1982 1981 1980
Lim &m Emﬂ l._m Im

263.4 213.8 182.6 120.8 124.0

749 704 738 039 74.7
26,2 325 32t 255 204
042 81,2 77.3 73.0 58.0

lnvestment propertics 801.9 682.6 521.3 408.5 309.3
Qther fixed assets 140.4 131.2 84,2 82,5 73.1

Related companies and
other investiments 23.0 16,3 183 244 20.3
Ner current assets 186.5 120.7  66.0 59.6 96.9
1,151.8 950,8 689.8 575.0 505.6

46%.4 397.9 365.8 292.2 277.3

A s e

Sources of capital
Creditors falling due
beyond one year
Provisions including deferred
taxation
Minority inrerests

(218.3) (135.1) (34.1) {52.7) (56.9)

(16.5) (12.7) 90) (13.1) (17.0)

(73.2) (52.4) (406.1) (37.1) (35.1)

(29.7) ("0 9) (29.9) (23.2) (25.5)

g e e r-,

Sharcholders' funds 9513 7(:01 5‘)3 7 471, ‘J 3980 3‘356 3021 "72.0 2"00 ”064
Turnover 1,3210.0 1,2060,0 902,2 793.2 8122 750.2 0957 0088 575.4 320.0
Profits

Profit on ordinary activitics

before xation Ple9 (033 731 57.6 3537 442 359 285 248 8
Taxation (36.9) (34.6) (2.5 (15.3) (12.8) (6.0) (M) (11L5) (.23 (.7
Minority interests (3.6 G4 @9 _ B0 @26 (25 0.5 £0.9)  (1.0) (O
Profit before extraordinary o 7 _

itens 764 653 457 W1 B3 257 195 161 14LO 165
Exveavrdinacy items ey - Y - = = 100 @8 1.8 217
Available to sharcholders 702 053 3.8 0.0 383 357 M5 153 164 382
Dividends 29.7 339 I A8 124 80 72 58 48 48
Fully pald shares

Numiber Ingosue at yearsend () 3290 1583 1545 1448 749 501 205 295 295 294
Per fully pald share

fadjusted for rights issue jn 1985

anel vapitatisation fssies In

1984, HEG ad 1949

Dividends 9.0p  T5p Adp ANp Ldp A7 Adp 2dp 20p 2y

Net earnigs (exchiding
extraordinry items)
Sharcholders’ fundy

3. lp 153 1dop 147
260.5p 240.2p 193.2p Jod 9p 138,45

07p 823 68p 6Glp 69
139.9p 12599 110.4p 91.8p 86,4p
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62 DIRECTORS OF PRINCIPAL SUBSIDIARY
AND RELATED COMPANIES

Tavlor Wondrow Cavstengtian 1imited

Sir feank Gebbh CBE, BS% . T hog HICE Preandord
R G dmah OO Clabnan

H A Matmer FOIOW, BRICS Dopaty Gl
GA Tupping BSCihogt ACGL Clag,

MICE Varaopie

R Broadiead B5¢, CFmg,
HICE Jor Dopuity Mt

G M Rauight FRICS

MCTOB foet Doy Managuied

M1 Daaes LG

L R Frondwoun FEB

N A Groner FRICS

13 Limbert Byt Flomd, CLaog, MICE
JAMeRen Clags, Mistueal

N R Marks FUIOR

11 Paliser LEng AMOTISE, MIFIL, TTE
M Pakopinn FCCA

Taylor Woodrow Management
Conteacting Limbted

1AW Renn € Papy MiStrud B
©detntn & foant Mnagong

MG e ARICS fanf Managimg

VL Beers B, BBAL Ol MICE MANCL
P EL T neiish Dl Tunsi, AL G

133 Fravt B b Hons. M 1OH

Fhven Bse, U7 T honsy AL L

€0 AL Knuthe ERIC S, AL IO

11 Pormaan Bl e ATHM

AL Prabopaom EEUA

Tay lar Wawdrowy Cupiiruitdon
tdhdlands Lhniteld

[ Mlar §ots Phoadiom

(87 Matete SETOB U Brpmia
MR bk Fus, MICT Sy
koserbles Pty Yonrim,

B Bowsier

s ] Matfe

fas Jur Wondeow Conndrietwn
(Neethesny Dimited

ETRTRAIEE S (31 R Rt

A aecen ks SEa  FTOT PR Shonsons
€3 WL atsnn S TON

Toblopaang Hy SHIUT & BUPAT

BEe Lackvear i[O TTR
Porbonicliee ©Eru S sl d
A EEYTTkoy TANT

Tay for Woodrow Construetion
tScotlapdl Limijted

80T W Van der Lee BAL BAL CLug, HEI
Charmae

J Damsrer FUS, FUSEL MBIM Depaty Clatieman

AW Wyper FUS Mg
P Davies LLT

M1 seock MSe 1TCE, FEB
JateMilian

Tayaiech Limiwed

G A Toppung BSeELngh ACG), CLug, MICE

Chnerrnnan

11 Paluser [hng, ANUIRSE, MIBIE, THD
Depasty Cloaoman aand Mg

1§ Brooks

WA Clarke DIPEE, AMIEC

C Framce CEng MiMechl

N A Grower TRICS

1Y Ishierseond Deng, 1880, AT, DTIMS
AT Murphn LIOD

M E Roberpson

¢S T Aeatand

13¢ Thursgen AMCIDSE, MITLLCIL

Myton Limdted

R4 Heasman [SCA Pressdot
M Rugens TCIOB Chainma
Wi LNl FL D Managmg

A Ui Abraham

LR mondgaant§ U
NGl ARIL S

13 ] ke fle s © L S B, MINN
i Wil

o Jear B lOB 1B
A Qo

Cetaviae Ath o & Sons Linied

G A foppans 195 aig, AL G
€ hap, MICE e um

LS ERS NI T S RPN AT I
PRIl T80y 4 Breri 2o

Iy Mtler Hasaise

1R Matkher AUMA

1 Wontine

PE T ramkdane ALY

PR Ueben CF o MSrat] MR
BF Flsden

(R A ETT

TVF 8% & Do T2Suaal MW

Taylor Woodrow Managemens and
Engineering Limited

G A loppmyg BSeiEngh ACGE CEng, MICE
Coinneaman

1§ Padmer AMCIBS, MEElect E Manageng

S A Hardiman Mbve, Clng, MIMechE

G M Emghe FRICS, MCIOB

R C Pepberion Bic{Bugy, AGGL CEng, MICE
P 13 Thomsan MSe, ARICS

Taylor Woodrow International Limited
C G F Hazeld Lafe Presadent

W Hoghun MA, CEng, FICE, Chnran

J G Bevan BSq, GBoy, FICE, MASCE, Manaying
M ¥ Asgwin BSu CEng, MICE, MASCE
It Courtnes ~Guy

JECos OBE

W G Crag BSe. CEng, FICE, FRGY

I3 W Hendry

A s FCTOB

Bt Moxley

B¢ Ruwsel) Abe, FICE, MIStructE, FRSA

Taylor Woodrow<Towell Company
[LLC)(Relared)

JECon OBEC hatmtn

C )¢ Lard ACTULY Marageng
Hap Als Sultan

Anuar Alr Sultan

Hassary Qamar Sultan

Rapa! Abdel fiers Sultan
Magbacd Ali Sultsn
Mushitay Qaniar yultan

Tie Bonan W, £ Tagg, HICE, MASCTE
W Hoghn MAL Ulag, FIUE
MY han A IS

Teammork Corporation Sdi Bhd (Related)
Tar Sy Alded Aga2 Bun Zan € osesssi

oo Trarhat Lop, ML Y Yarepeg

HE R ERVITAL

M Tan S Chaoo

B iteesd Mse . HOE SHSimeel HIESA
AN A

Fea ek Suads Aralia Linsited {Refated)
A FmX Niedmantn g fnoaen

BT Woeley Morngen

At Any A Jussntn

R d Znd A edorn.als
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64 NOTICE OF ANNUAL GENERAL MEETING

NOTES

1 A memberencitied
tC attend and vote at
tha mwating i engitled
tu appeoint one or more
prexiasto attend dnd
on & poll yole Instead of
him, A proay need not
be a mamber of the
ompany. The
complation and raturn
al & form of prony does
not preclude a membar
from attending and
votiug st the mevting In
person A feri of prony
for wes 2t Ahe masting |5
wngtoved and; if wsedd,
should ke boalged Al the
attdrats Wated thedyan,
usknyg the encluied reply
pald envelope, ot
falvr than 11 (3 ansun
13 June 19948

1 Copler ol ihe
Dirwctots' dontragis of
Vervien ard avatiable lor
tavpudtion atthe
regiatered olfite of {ha
tampany doting ihe
usudl bniness hauey
frany 11 Map 1998 unnid
dlose af buslagss on
1 Jutia 1313 and will
than be avallible for
inipedtion al the plate
of the mgetiny I3
WinuLes prIoT ¢ and
durtng tha cnaeling

Notice is hereby given thar the fifty-fifth anmal general mecung of Taylor
Woodrow ple will be held in e Grad Hall, Inrernacional Flouse, Werld Trade Centre,
I St Kacharine’s Way, Lendon Bl on Friday 15 June 1990 ac 11,15 am 10 cransace the
following business:

Ordinary business:

Ordinary resolutions will be proposed

I Mo approve aud adope the acceunts for the vear ended 31 December 1989, ogether
with the reports of the directors and audivors thereon, (Resolution 1)
2 To deelare a Pinal dividend, { Resolntion 2)
3 To elece directors, The folowing directors retire by rotation and will be proposed for
resappainement;

Lord Tayvlar { Resolution 3)

Mrll A Palmer (Resolurion )

Mr W Hopbin { Resolution 7)

MrC EA Hambro {Resolution 6)
4 To consider the recappuiniment of ‘Touche Ross & Co as anditors of the company
amd to guthorie die directors to agree thelr remuaerarion, { Resolution T

Spaclal business, {(ormal votce and details of which are ser ouz in the circalar o
sharchelders of even dated:

Anordinary rosolution will be proposed

5 o vontire the serip dividend seltenie aw respect of any final easly dividend declared
for the vear ended 31 December 1989, and any nterits cavh dividend declared by the
directars for the vear ending 31 December 1990, {Rosclation B)

Spoctal resolutions will be proposed
& Lo renew the authorty for the vompany to purchase e ows shares, up 1o 2 faxism
af 32,088, 103 ordmary shares, {Resohitson 93

T fo disapphy prescanption tnghios i respect of the sllovment of equats seourities of the
COTDPANY, {Rosefution 11

I3y Ol of the Hoard
11 Muorbey Soenry
33 May fuun

Registered olfe (i Park Street, ondon WY DD
Hogistered m Lugland Registration numlier 296805
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Taylor Woodrow THoldings, tne

The Lord Tador of Hadfieht 15t lond, HEICL,,

Hon BRI, FCTOB Lpe Mesadent

J ML President & Clai i

R A Johmson MCIOD e Predea
L Postlethwarte iee Bycsubent

N Shackloton ARICS Ve Mroidemt
G B Tippell 190 Presadent

R 1> Upron FRICY Pue Presufras

Taylor Woodrow Gonstruetion Corp
J Mitlar Chairnan

R M Jolitson MCHOW Presndent

N Brsdon Laeantive [ive Presplone

CE Markes Lacorties e Pro-aden

G Parwons CA

Monareh Developnient Goreporatlan

Fhe Lord Tavlor of Fladtseld D3CE land,
IFEC s, Eley FLE, DCLON Hewontry Diveios

CJ Parsons CA Prosident

G A Destavniers BA e Preanlion
B Danmer BA, Bl e Prosident
U Tastor e Meersilom

(310 som CA Tae Preandent

G 1Y Harks 18 om

18 Largubarson Q¢°

Ab Lerme MALTEA TUIA

G 1 [nhann

1A ol MC IO

{ Ml

Taglor Wondvaw Froperty Company Linsited
Ui dia € T nnue iand Aanaging

PR Drcss O3 haar Depnty ¢ Basonsin
Flogopiengs L IEC S foamr ooty € Retiningsn

R Pwtloa fer v pity Xbareigongt

[ U Pyl Dapbogdas, TRICY
ot Pepury Abnsnonyg

TH Braoka T A

A Lastwnnd TRIC Y

FA el TRIC S TCIARM
CIBron T U1

Ty tor Wenmlrew PFraprerty Comtijrang of
Ameriva Tue

[P Flcdye s . crdrur

Fol SR [ Prossdowst

AT Sk o AREECS, Ao Eae Py
BB Ut $8IC S Fay Prondot

1 Fraher

f 11 andau

TNy ¢
’t”i”(‘ 31

St Katharine by the Tower Limited
PR Do OBE Chuirone

J Wolkwd CBE LLM Chiof Exeairive

1 Topping FRICGS Depity Chairamm

Tlee Re Mo Lard Betlwon JB LLY .
D ) Frudd BSefkse Man), ARICS

5 1 Goodenougl FIRICS, MpMojMap

The Lol Taylor of Hadfeld DSe{Hon), HFICE,
Hlem FIER, TCIOB

Lady Taylor

CJ Leamy FSCGA

AL Seeachan CHE, BSe(hat Mang, FRICS
K 12 Tlor

St Katharive ) laven Limdred

PR Drew OBE Dregedens

S Roban Gillert Jhe, GBE, D, DSe Clratitimn
RO Raglor Depary Clwticoman b Managhie
Caimalla Feptinstall Pserntive Diredtor

It Knoxejolsston CBE, ARNA

IR C Satow MUL, BM

Taylor Woodrow Homes Linjied

Ik Moosey FBIM, FLIV Clutaan
Ladty Taydor Depary Channan

A CDrwer FUION, MBIM Mg

J O Saumdees fedue opury Shanagniy

1Yy laylm Jwmnt ﬁ:llmr «M#IM{,'mg
I Larrcdongh

L1 dhaarde elan oty

& C 3500

RRRTETHIY

Taylor Woodtaw Homes Callfiranis Limled
Gl Lappatd Gl qond Proordim

BUGC gaig ) ne Pronsdon

P Maranee F e fendiont

WE Ao e Pigerdont

M sadiiepd Do st

Pady 1l

RSN

“Tap ot Wonnlrow Homes 11erida fin

The Vard FavYer of Taddedad 13 Jdons, 3100 §,
Fu ELIE FECTOR T S man

8] PPerstic v ote Presehant
K Clavtoy s Pyt
Co Iyl § i Faandont

Y Plikan 1o Poadear

14 Todvgiienrnd ¥ os Pro- et
Tade Tl

TALaL e
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Tayler Woodrow (Western Australia) Poy
Limited

JF Wiison FIE{Aust), BSctEng)(Hom), 1'CGl,
FICE, DI, Certieal EstMpgmne Clafnman

M G McDonald FSLE, AAY,
Certheal Bstvigmnt 3 lanaging

P L Archier MDA, ATA

G N Hinchelsff B Ee{Com)

N Karsakis TCA, FCIS, CD, DipRealEstMgnun
G M Lyon

Greenham Constrocrion Materials Limited
G R Roweley Chairmitn

51t Wakerly BSe, MSc, FGS, AMIKY,
MIMM, CEng Mamaging

T | Booth

G 88 Borwell CBIM

WM Buchland LMIRYTTM

NI Dmle

I Lasdang

LA Flayes

N Highams

N C Jicksane N5e, MIGeol, FGY

Greenlam Trading Limited
G I Rowles Chasrman

I Adualaams Mandging

G Maans Depugy Managing
£ 15 Borned] CBIM
Peiumbley MIHM
JPeason FOCA, T7CIS

B itoyiselds Adlnshy

Tuy dor Woodsaw Sersices Limitcd
DOV Mocze 1OCA, MBOS
Ehatrmstn) & Managing

MG Badey ACN. FIDU, ABHBA
M $hasd

N damdlies Bailont, CA

Mrs 131 e

1) Janes e By

P ML w

Aiza U Phalip

WM Posbaogaon HOCA

A TY Taylor tinaniance BroXen) Limited
D Taddima 1 CH), ERIBUA ¢ Do B Vang uag

M Bandey I8 FEME ADHIRA
Pt B gy Vhoragany

B Ve S 1O, ARITUA, HiitM
forrt ety Managag

10 Matken T4
1988 Psgctenenn L5 18

Honstaet Chaplam v e jaylor Woodrow:
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