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Report of Independent Accountants

To the Participants and Administrator of

the Trammell Crow Company Retirement Savings Plan

In our opinion, the accompanying statements of net assets available for benefits and the related statement of changes in net assets available for
benefits present fairly, in all material respects, the net assets available for benefits of the Trammell Crow Company Retirement Savings Plan (the

Plan ) as of December 31, 2002 and 2001, and the changes in net assets available for benefits for the year ended December 31, 2002 in
conformity with accounting principles generally accepted in the United States of America. These financial statements are the responsibility of
the Plan s management; our responsibility is to express an opinion on these financial statements based on our audits. We conducted our audits of
these financial statements in accordance with auditing standards generally accepted in the United States of America, which require that we plan
and perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements, assessing the accounting principles used
and significant estimates made by management, and evaluating the overall financial statement presentation. We believe that our audits provide a
reasonable basis for our opinion.

Our audits were conducted for the purpose of forming an opinion on the basic financial statements taken as a whole. The supplemental schedule
of assets (held at end of year) is presented for the purpose of additional analysis and is not a required part of the basic financial statements but is
supplementary information required by the Department of Labor s Rules and Regulations for Reporting and Disclosure under the Employee
Retirement Income Security Act of 1974. This supplemental schedule is the responsibility of the Plan s management. The supplemental schedule
has been subjected to the auditing procedures applied in the audits of the basic financial statements and, in our opinion, is fairly stated in all
material respects in relation to the basic financial statements taken as a whole.

As discussed in Note 1, effective December 31, 2002, the Trammell Crow Company 401(k) Transfer Plan merged with the Plan.

/s/ PRICEWATERHOUSECOOPERS LLP
Hartford, Connecticut

June 20, 2003
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Trammell Crow Company
Retirement Savings Plan

Statements of Net Assets Available for Benefits

December 31,
2002 2001

Assets
Investments, at fair value (Note 3): $ 125,120,044 $ 128,500,961
Receivables:
Employer contributions 1,756
Participant contributions 4,755

6,511
Net assets available for benefits $ 125,126,555 $ 128,500,961

The accompanying notes are an integral part of these financial statements.
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Trammell Crow Company
Retirement Savings Plan

Statement of Changes in Net Assets Available for Benefits

Year Ended
December 31,
2002

Additions to net assets attributed to:
Investment income (loss):
Interest $ 1,730,187
Dividends 607
Net depreciation in fair value of investments (19,077,705)

(17,346,911,
Contributions:
Employer 6,587,247
Participant 18,031,055
Rollover 2,284,892

26,903,194

Transfer from Trammell Crow Company 401(k) Transfer Plan 3,776,698
Total additions 13,332,981
Deductions from net assets attributed to:
Benefit payments 16,215,559
Transaction charges 77,995
Participant loans terminated due to withdrawal of participants 413,833
Total deductions 16,707,387
Net decrease in net assets available for benefits (3,374,406)
Net assets available for benefits:
Beginning of year 128,500,961
End of year $ 125,126,555

The accompanying notes are an integral part of these financial statements.
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Trammell Crow Company
Retirement Savings Plan

Notes to Financial Statements

1. Description of Plan

The following description of the Trammell Crow Company Retirement Savings Plan (the Plan ) provides only general information. Participants
should refer to the Plan agreement for a more complete description of the Plan s provisions.

General

The Plan is a defined contribution plan established effective July 1, 1991 and most recently amended December 28, 2002, retroactively effective
January 1, 2002. All non-temporary employees, as defined, of Trammell Crow Company (the Company ) become eligible to participate
immediately. Temporary employees become eligible to participate upon completing 1,000 hours of service. The Plan is subject to the
provisions of ERISA.

Effective December 31, 2002, the Trammell Crow Company 401 (k) Transfer Plan was merged into the Plan.

Contributions

Effective January 1, 2002, participants may contribute an amount equal to not less than one percent nor more than 100 percent of their Plan
compensation, as defined, for the contribution period. Prior to January 1, 2002, participants could contribute an amount equal to not less than
one percent nor more than 15 percent of their Plan compensation for the contribution period. Participants may also make rollover contributions
from other qualified plans. Participants direct the investment of their contributions into various investment options offered by the Plan. The
Plan currently offers a guaranteed account, various pooled separate accounts, a Company common stock account and a self-directed account as
investment options for participants. The self-directed account is comprised of assets invested at the direction of individual Plan participants.
Participant contributions are recorded in the period during which the Company makes payroll deductions from the participant s earnings.

The Company makes matching contributions in an amount equal to $0.50 for each $1.00 contributed by a participant, up to a maximum of six
percent of the participant s Plan compensation. The Company may also make additional matching and discretionary non-elective contributions.
The Company contributions are invested directly in the guaranteed account, the pooled separate accounts, the Company common stock account
or the self-directed account, as directed by the participant. Company matching contributions are recorded in the same period in which the
Company makes payroll deductions from the participants earnings. Additional matching and discretionary non-elective contributions are
recorded when paid by the Company. The Company made no additional matching or non-elective discretionary contributions in 2002.
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Effective July 1, 2002, the CIGNA Mid Cap Growth/Artisan Partners Fund was added as an investment option.
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Participant Accounts

Each participant s account is credited with the participant s contribution and allocation of the Company s contributions and Plan earnings.
Earnings are allocated by fund based on the ratio of a participant s account invested in a particular fund to all participants investments in that
fund. Allocations of Plan earnings for investments other than self-directed accounts are based on participants account balances. Self-directed
accounts are credited with the earnings of the specific investments chosen by the participant. The benefit to which a participant is entitled is the
benefit that can be provided from the participant s vested account.

Vesting

Participants are immediately vested in their own contributions plus actual earnings thereon. Vesting in the Company s contribution portion of
their accounts is based on years of service. A participant becomes 20 percent vested after one year of service, 40 percent after two years of
service, 60 percent after three years of service, 80 percent after four years of service and 100 percent vested after five years of service. The Plan
administrator may grant credit for years of service with a previous employer or employers, provided that the employee was hired as a result of a
purchase, merger or consolidation in which a group of employees was acquired. If an active participant dies or becomes disabled, as defined by
the Plan agreement, prior to attaining the normal retirement age, the participant s account becomes 100 percent vested.

Benefit Payments

On termination of service, a participant with a vested account balance greater than $5,000 may elect to receive either a lump-sum amount equal
to the value of the vested portion of their account or defer payment to a later date. Participants with vested account balances less than $5,000
will receive a lump-sum distribution. On termination of service, a participant whose account was transferred from the Trammell Crow Company
401(k) Transfer Plan may elect to receive either a lump-sum amount equal to the value of the vested portion of their account, a distribution in the
form of an annuity, or periodic installment payments. Distributions are subject to the applicable provisions of the Plan agreement. Benefit
claims are recorded as expenses when they have been approved for payment and paid by the Plan.

Participant Loans

Participants may borrow a minimum of $1,000, up to a maximum of $50,000 or 50 percent of the vested portion of their account balance,
whichever is less. Loans are calculated on a fully amortized basis. A loan is collateralized by the balance in the participant s account and bears
interest at a rate commensurate with market rates for similar loans, as defined (5.25% to 10.50% and 5.75% to 10.50% for the years ended
December 31, 2002 and 2001, respectively).

Administrative Expenses

10
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The Plan is responsible for payment of the trustee expenses and fees, however the Company may pay the Plan expenses directly. Transaction
charges (for loan and benefit payment transactions) are paid by the Plan by reducing the balances of those participants initiating the transactions.

11
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Cash Equivalents

Contributions received prior to year end awaiting investment in the appropriate investment option at December 31, 2002 and 2001 are invested
in the CIGNA Guaranteed Short-Term Account, which is stated at fair value.

2. Summary of Accounting Policies

Basis of Accounting

The Plan s financial statements are prepared on the accrual basis of accounting. The preparation of financial statements in conformity with
accounting principles generally accepted in the United States of America requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and changes therein. Actual results could differ from those estimates.

Investment Valuation

Investments in the guaranteed account are generally benefit responsive (see Note 4) and are stated at contract value, which approximates fair
value. Investments in pooled separate accounts are stated at fair value, as determined by the unit value reported by Connecticut General Life
Insurance Company ( CG Life ). Participant loans are stated at cost plus accrued interest, which approximates fair value. Common and preferred
stocks are valued at fair value as determined by quoted market prices. Mutual funds are valued at net asset value.

3. Investments

The following presents investments of the Plan as of December 31, 2002 and 2001. Investments that represent five percent or more of the Plan s
net assets are separately identified with (¥).

December 31,
2002 2001
CIGNA Guaranteed Long-Term Account $ 40,615,694% $ 32,464,782%
CIGNA Balanced I/Wellington Management Fund 8,706,942 9,205,144%
CIGNA Fidelity Advisor Growth Opportunities Fund 16,430,469* 20,771,802*
CIGNA PBHG Growth Fund 7.468,139% 9,682,135%
CIGNA S&P 500® Index Fund 16,844,448% 22,724,846%

12
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CIGNA Small Cap Value/Berger® Fund
CIGNA Templeton Growth Fund
Trammell Crow Company Common Stock
Other Pooled Separate Accounts

Cash and Cash Equivalents

Other Common Stock

Preferred Stock

Mutual Funds

Participant Loans

Total Investments

12,186,353*

12,850,834 *
1,383,055
6,080,987
107,712
151,107
32,750
65,279
2,196,275
125,120,044

$

12,376,193*
14,011,223*
1,642,343
3,546,696
116,833
44,732

14,113
1,900,119
128,500,961
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During the year ended December 31, 2002, the Plan s investments (including realized gains and losses on investments bought and sold and
unrealized gains and losses on investments held during the year) (depreciated) appreciated in fair value as follows:

Year Ended
December 31,
2002
Pooled Separate Accounts $ (18,693,967)
Company Common Stock (401,464)
Other Common Stocks 11,458
Preferred Stock 5,800

Mutual Funds
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