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We define markering quire
simply as creating ourstanding
value and being famous for it ™

- Marketing without Money
Jobur Lyons and Edward de Bone

dohn C Lyons
CHMRMAN

Bivan Homes
" huithaward wirming Uixon Homes has invested millions of - o
daliars with archilents, enginesrs and inferior designers m
_profucing a superior ome prodzzc,? The rasuit ha«‘ been .
af}mned a*nce 19 BY.. :

_-_‘E’amamzsé Honey - e
Camiawsod Limited delivers a home, Ia"d or finance suary
“hour. The company openiy leads the industry with more - -
piens, more opiioas, more vahue and moes senvine. L
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i fo the same high %zandar{}s as any homie i the

.'-"{amawe}ozj sulte, Gut Price Homes are an exceptional vai
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FReminglon Bles Homes .
h Architect ing ired, these homes are precision enginesred - -
‘and featuze BrP steel frames. The designs delivera -
Ctimetess ook with sacluitered shapes and the All-Bis
“frame reduces mamtemnm {mi’ S
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letter 1o our shareholders

On behalf of the Board, we are
defighted to report a B7% noreass
posi-tax earnings iov the half vesy 1o
December 2003 compared with the
prevings corresponding six months,
The first baif earnings have bean
achisved on revenus of $50.27
midiion, up 20%.

Far the il financial year 10 Juns
20403, Tamawond sarnnd o posl-iax
profit of $3.57 mildon, and paid

& fully franked dandend of 11 cents
par share,

The December 2003 half-vear resuit
vepresents earnings per share of 12.4
cenls, and the Tamawood Board has
declarad & fully Tranked interim
dwidend of 8 cenls per share,
payabie 30 Aprit 2004,

Tamawood 15 Queensland’s largast
hame huildar, currently comsnanding
9.5% of that market, and is
franchising ils highly sucoessiul
Luilding systems {0 building
cormpanies i othar glates of
Ausiraiia, A recent Housing lnduslry
Azsoeiation ressarch report ranked
Tamawood arnong Ausiralia’s top-len
Budtding companies,

The significant efficiencies genorated
[y 0w ariue builiing systemns and
procasses, our buving power, and o
debl-free siatus gives us great

copfidance m our abilily to cope
profitally with the inmvitabls
Huctuations i our industry,
Tamawoods results are Bkey o
coslinue thair strong positive trend
daespile housing industyy corrections,
Forecasis by respecied sconmmic and
Building industry analyst, Bis
Shrapael, indicate Gueenslanag will
coslinue to dominate growth is
inlersiate migralon wilth the Siate's

estanated net growlh excending
30,000 prople per annom over The
naxt few vears,

On Behalf of the Board and the whole

Tamawood learm, we Bxprass our
thanks 10 you, oy vaiued
Sharehoiders, for vour continued

LD,

Yours sinteraly

“lohin Lyons

Lif

i
Len Bhzikovsky

BEARAG NG DR

Game ZOOY  Des 2001 hune 2002 Dew 2507 june 2002 Dec 2003
TEHG . Fo0D oo 000 OB - 000
Half Yooy Hatl Year Half Year  Holf Year bHalf Yoar Haif Yeur
23,305 0 26076 an.631 DEAE  BL2TT
; AR S 1943 2829 3266 189 5,220
Mot prof SOG4 1369 2081 . 2277 1,205
Farket Snare T e 5.5




directors’ report

Your Directors present thair repoart on
The consolicdated antity consisting of
Tasawootd Limited and the entities if
cosltrellad at the end of, or diging,
The balf-vear ended 31 December
2003,

Birectors

The following nersons were directors
of Tamawond Limited duing the
whiode of the half-year and up o the
date of this report:

I Lyons

L Mirikovshiy

GE Acton

A Giariick

K1 Daly

L L stzora

Frincipal activities
During the half-year the principal
conlmuing activitias of the
cossolidated entily congisted of:
i) hiome design and aroject
managemenl services providead
To other buslding companies;
ihl home conlract construction
activities in selecied marksats; and
o) frenchising operations within
ragional Queesnsiand and
Mew South Wales,

Uperating result and raview of
nperations
Tha conselidatad nat profit atter

inmoms tax fr the hail-vear ended 31
Decermnber 2003 was $3,573,861
(200252277 496},

Tamawood's marke! share was 9.6%
s ozt 31 December 2003, Oniy one
competitor holds a market share
greater than 5% as at 31

Decernber 2003,

The Dhrectors ool o desision 10 write
gt all remsaining inlangisles in the

CoOMpanys balance sheel as a
Decernber 2003, An amownt of
%332 000 represented intangibles
iry refation o the Dikon Homas
aocpisition in Decamber 2000,

tividends pald ov reconshended

Tamawood's dividend policy is i
distribute up to 80% of s siter tax
protits {0 shareholders and 1o pay
intarir and fmal dividends,

The Bosrd has declared a fully
franked interimn dividend of 8 canls
represanting 58% of after tax profits
pavalie as at 30 Apeil 2004,

The Tamawcod Dividend Reinvesiment
Plan witf continue in operation 10
provids the Group with funds o foous
Gl asset growth wathout redving on
exiernal debt faciiiles,

Thiz report s mads in acoordance
with a resofution of the Boaid

of Direcions,

AR

’ PC Lyons

CHARB RN

Brishane, 27 Februsry 2004
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independent review report to the

members of tamawood limited

Scope
The Finencial Report and Directors
responsibilities

The financial report comprises the
statement of financiad position,
statement of fisancial performances,
statemant of cash flows,
SCCOMPaEnYing notes (o the Hnanciad
statoments, and the Directors
daclaaton for the Tamawood Limited
group (“the consohdated enlity”) for
thio haltf-year endad 31 December
2003, The vonsolidated enlily
comprises Tamawood Limited (the
company”) and The entities it
costrolied &t the end of, or during,
the haii-year

The Directors of the Company &g
respansinde for the preparation and
true and falr presentation of the
financial report in accordance with
tho Corporations Act 20010, This
inciudes responsibility for the
manienanca of adaguate accounling
acords and inlernal contrals that are
designed 1o prevent and detect fraud
and error, and for the accounting
eslimnatos inhearent in the

financial report.

Revisw Spproach

We have conducted an indepenasnt
review of tha financial report in araer
for the company o lodge the financia
report with the Austraiian Securitiag
& tnvestments Commission. Qur
review was congucied in accordance
wilh the Austration Ausditing
Standards applicable 0 review
angagemenis. We performed
procadures in order to state whathar,
on the basis of the procedises
dascribed, amything has come 10 our

attention thal would indicate that the
fnancial report does ot prasent
tairly, in sccordance wilth the
Accounling Standasrd AASE 1029
inlerim Financial Reporting, other
mandatory professional reporting
requirements in Australia and the
Corporations Act 2001, a visw which
15 consistent with sur vnderstanding
of the consolidalad entity’s Hinancial
positicn, and performance as
rapresented by the resuits of 1is

opeyalings angd s cash flows,

Qur raview procedures wele limited

1o

v inruiries of The Company's
perzonned of certain inlemal
conlrnds, transactions, significant
accounling estimates and imdividuat
items; and

S

Analytical procadures applied o
financial data,

While we considered the effectiveness
of management’'s intermal conlrois
oéey Tigancial reporting when
determining the nature and extent of
0w DEYOCEdEEs, Ol revievs was fint
designad 1o provide assurance oo
interpal controls.

The fmiralian Agditing Stanaards do
nol raguire, and we have not
undertaicen, an anaiesis of the
anpropriateness of the business
decisions made by the Directors or
managament,

These proceduras do nnt provide all
this evidencs that wolld be reguired
Wi an audit, thus the level of
ansurance providad i3 legs thas given
W oan audit, We have not performed
an audit and, accordingly, we 4o aot
express an andit opinion
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endent review report to the

mbcm of tamawood limited cont.

mdependence

i conduct |I§j auf IC,\IiL'J», e

toliowed apphicabla ndependence

reglirernents of Austratian

Professionat ethical pronsunoements
and the Corporations Aot 2001,

Review Statement

Basad on ow review, which 1 not an
audit, we hiave not become aware of
any matier that makes us believe that
the financiad report of the Tamawood
Ligrted group s not in accosdante with:

{a} tho Corporations Act 2001,
inchading:

{1} gaving a true and fair view of
the consolidated entily's
financial position as at 31
Decenbar 2003 and of s
parfcrmance for ths half-year
ended o hat date; and

iy complying with Accounting
Standard AASE 1029 inlerim
Financial Reporting and the
carporations Reguiations,; and

T

other mandatory professionat
vennrting requiremanls,

micher Partoers

/"A]

Brisbane, 27 February 2004

directors declaration

The Directors’ declars that the
financial siatements and notes sef
aut G pages 8 o 15

&) comiply with Accounting
Standards, the Corporations At
2001 and Reguiations tharets and
ather mandstory professional
reporting ravuiraments, and

frue and i view of the
consolidated entity's financis
position as al 31 December 2003
antd of g performence, a3

(b give 3

v

reprasented by the rasuits of s

operations and s cash flows, Ry

the hali-vear ended o thal date,
In the Directors’ apinicn there arg
reasonalbio grounds (o beheve that
Tamawood Limited will be able o pay
its debiz a5 and when they become
due and pavable,

This deciaration is made in
accordance with a resolution of the
Traciors,
ra
ety
3T Lyons
S L

Brishana, 27 February 2004
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"'.NQTE 'E' BASIS OF ?ﬁi?&mﬁﬁﬁ {?%‘ ﬁ&ﬁ-?ﬁ&ﬁ ?EMS&?@SE&L REROET - . .
L ¥ his generst purpose Timancial report for the baifvear ended 31 December 2003 has been prepared -
i accordance with Accounting Stendard AASE 1029 Interim Financial Reporting, ofher mandatury . )
- professional reporting regudrements (Urgent issues Group Consersus Vigws), other authoriiative -' N
pronggnoements of the Australian focourting Standards Board ang the Corporations Act 2001,
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: Jon will: the A .
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Final gividanid of {fulby franked of 30% }_ .
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B mpwu Sharg Scheme

of 285 884 shares a3 ?9‘ (31 &s}’lﬁy ‘zne Dhiviglars -
emrment Plan for the di

it dn Movernber 2002,

LET under the Employ




; noany matier of circumstance, that has ariser since the end of the haliyesr, Z;m? B
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notes to the consolidated finandial statements .

-"-.{p_r_zh_e_h_a]_fye_:ar‘ endzd 31 December 2003 -

L HETE T RELATED PARTIES T BT . .. ’
Baring the 2003 halfyesr, Levariar ?fy Lo {cdirentior wla wd ety entered o 12 residential
conatrietion contracks dotaling 31,018, 145 with TADC Py Li, a IG{J,U r,,'rr-*—u ul}f:; dliary, gndlgr.
) stinn arrang ST COMTENE )

_ '-?éﬂ‘i‘ﬁ 8 ﬁ::ﬁmmﬁmx“ LE ﬁﬁiii §‘§£§ o S -
T Fhe main litigation invlving Tamaws od is an zelion commenced. in the Federal Court by Henlsy Arch
s Py Bt and Mendey Properties {Gld; Pty L3d saained Ternawood, Lev Mizliovaky an(ﬁ 1H ﬁ‘? gur T
“eustomers. The claim concerns an alleged breach of copyright of Menley frch des
Lew Mizikousky ard Customer. Tamawond is colnter ’“|:}IIT’;§§’}V for damages in
sotiviz custormers of Tamawno by 3 He ;
agreed 1o indemaily its custorners for sl fabilty {ncluding si arsing rom this Higetion, - 7
CTamavinad i3 defending the clalms made by Henbey Arch Py Lid.and Henley Properties (Qld) Pty L, .
:nt i the Hentey Arch Faedensd {Zauf't PIOTEE 3 on 2 May 2003
| g by Tamawood. The Qd::s ion of costs of ?J e pricesdings has been -
U adiowner and iz kel o be defsrmined following the outcome of the appeal. in evend sn order
cmrede by the Courl thal Tamawon p»\e fhe standar w‘;t“ of Menley Arch, thess costs may
o the Dgsis they were.nol Decessariy and forreasenably ncurred by Menley fech. o

: "‘{al*sav. nod gommenced.an action in the Federal Court againgt Malimark Ply Lid, concs ﬂm;r ar alleped
sach of copyright of 8 Dinen design by Halimark Homes. Justics Cooper deliversd fdaement on ..
L205R February 2004 and this et i Lo be reviewsd by Tamawood with the wew%‘: anlaai. The
i erpesure of Tamawood connecied with this Higation is for texpenses. A 1his time, Directoers
f‘or"‘éuu it reEsorably lkely for costs and if’m EADR sos iu i @ rnaerial 'z_m;';' i on Tamawn ud -

14 G»ssargiz %nkw Mo Boposit Flianes - . . .

Ctamawnod Firancs Ply Lid, @ 100% pwred subsiciany, has & no deposi e STEnEenEn with S -

Ganrgs Bank. [dl”Mwu{J{j ingnge Py Lid has granted a bank g 2 of § O (0 zb Eﬁ? Gé, i
secirad i ilding as part of iHis arvangemenl '
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