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Consent of Independent Auditors

Shareowners and Board of Directors
Maytag Corporation

We consent to the incorporation by reference in Registration Statement Number 333-
88186, Registration Statement Number 333-46752, Registration Statement Number 333-
36054, and Registration Statement Number 333-22228 on Form S-8; and Registration
Statement Number 333-62980 on Form S-3 pertaining to The Hoover Company
Retirement Savings Plan for Hourly-Rated Employees of Maytag Corporation of our
report dated May 23, 2002, with respect to the financial statements of The Hoover
Company Retirement Savings Plan for Hourly-Rated Employees included in this Annual
Report (Form 11-K) for the year ended December 31, 2001.
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Chicago, Illinois W

June 27, 2002
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Report of Independent Auditors

ERISA Executive Committee
Maytag Corporation

We have audited the accompanying statements of assets available for benefits of The
Hoover Company Retirement Savings Plan for Hourly-Rated Employees as of
December 31, 2001 and 2000, and the related statements of changes in assets available
for benefits for the years then ended. 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 in accordance with auditing standards generally accepted in the
United States. Those standards 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. An audit also includes assessing the
accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audits
provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material
respects, the assets available for benefits of the Plan as of December 31, 2001 and 2000,

and the changes in assets available for benefits for the years then ended, in conformity
with accounting principles generally accepted in the United States.

St ¥ LLP

May 23, 2002
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EIN 36-3567094
Plan #007

The Hoover Company Retirement Savings Plan
for Hourly-Rated Employees

Statements of Assets Available for Benefits

Assets

Investment in Maytag Corporation
Savings Plan Master Trust

Employee contributions receivable

Assets available for benefits

See notes to financial statements.

0205-0305110

December 31
2001 2000

$24,891,907 324,166,188
262,874 458,075

$25,154,781 $24,624,263




The Hoover Company Retirement Savings Plan

for Hourly-Rated Employees

EIN 36-3567094

Plan #007

Statements of Changes in Assets Available for Benefits

Years ended December 31, 2001 and 2000

Assets available for benefits at December 31, 1999
Additions (deductions):

Allocation of Maytag Corporation Savings Plan Master Trust activity:

Net investment loss

Employee contributions

Benefit and withdrawal payments

Other
Net increase
Assets available for benefits at December 31, 2000
Additions (deductions):

Allocation of Maytag Corporation Savings Plan Master Trust activity:

Net investment loss
Employee contributions
Benefit and withdrawal payments
Other
Net increase
Assets available for benefits at December 31, 2001

See notes to financial statements.

0205-0305110

$23,019,140

(1,128,822)

3,733,373
(999,407)
(21)

1,605,123

24,624,263

(1,278,718)
3,700,586
(1,889,772)

(1,578)

530,518

$25,154,781




EIN 36-3567094
Plan #007

The Hoover Company Retirement Savings Plan
for Hourly-Rated Employees

Notes to Financial Statements

Years ended December 31, 2001 and 2000

1. Description of the Plan

The following description of The Hoover Company Retirement Savings Plan for Hourly-
Rated Employees (the Plan) provides only general information. Participants should refer
to the Plan agreement for a more comprehensive description of the Plan’s provisions.

General

The Plan is a defined-contribution plan designed to provide eligible employees an
incentive to accumulate capital for retirement. The Plan was established January 1, 1993,
pursuant to the terms of the collective bargaining agreement reached with Local 1985 of
the IBEW dated June 2, 1992. The Plan is subject to the provisions of the Employee
Retirement Income Security Act of 1974 (ERISA). '

Participation

All domestic hourly rated individuals employed by The Hoover Company, a division of
Maytag Corporation (the Company) in North Canton, Ohio, on a full-time basis who are
covered by the collective bargaining agreement referred to above, are eligible to
participate in the Plan. Employees become eligible to participate in the Plan on the first
day of the month following the first full month of employment, or the completion of any
probationary period if the probationary period s later.

Contributions

Each year, participants may contribute up to 16% of their pretax annual compensation, as
defined in the Plan. Participants may also contribute amounts representing distributions
from other qualified defined-benefit or contribution plans. The Company’s matching
contributions are made to the Maytag Corporation Employee Stock Ownership Plan
(ESOP). All participants in the Plan are automatically enrolled in the ESOP. The
matching contributions are credited to the participant’s ESOP accounts in shares of
Maytag Corporation common stock having a fair value equal to 30% of the first 6% of
pretax annual compensation that a participant contributes to the Plan (25% of the first 6%
prior to June 5, 2000).

Participant contributions are allocated among the investment funds in multiples of 10%,

in accordance with the participant’s election and may be changed daily for all funds,
other than the Maytag Stock Fund, which may be changed weekly.

0205-0305110 4



The Hoover Company Retirement Savings Plan
for Hourly-Rated Employees

Notes to Financial Statements (continued)

1. Description of the Plan (continued)

Participant Accounts

Each participant’s account is credited with the participant’s contributions and allocation .
of Plan earnings (losses). Eamings (losses) of the Plan are allocated to participant
accounts based on the percentage of each participant’s account to the total in the
applicable investment fund at the time of the eamnings (losses) distribution. The benefit
to which a participant is entitled is the benefit that can be provided from the participant’s
account.

Loans

Effective August 1, 2001, all eligible members and beneficiaries are permitted to borrow
from their accounts. Participants are permitted to borrow from their accounts a minimum
of $1,000 up to a maximum of $50,000 or 50% of their vested account balance. Loan
terms range from up to five years or up to ten years for the purchase of a primary
residence. The loans are secured by the balance in the participant’s account and bear
interest at 1% greater than the prime rate. Principal and interest is paid ratably through
payroll deductions.

Vesting

Participants are immediately and fully vested in their contributions and the Company
match to the ESOP, together with earnings, if any, thereon.

Payment of Benefits

On termination of service, a participant may elect to receive a lump-sum amount equal to
the value of their account or monthly installments over a 10-year period if the participant
is over 62 years of age. If their account value is greater than $5,000, participants may
leave their account in the Plan until age 70 1/2, at which time they will select the method
of payment as described above. Withdrawals are not permitted except for hardship
withdrawals (as defined) per the Plan document or until the participant has attained age
59 1/2 and satisfied certain criteria (as defined) per the Plan document.

Administrative Expenses

Certain administrative expenses of the Plan (primarily trustee fees, salaries, and legal
fees) have been absorbed by the Company.

0205-0305110 5



The Hoover Company Retirement Savings Plan
for Hourly-Rated Employees

Notes to Financial Statements (continued)

1. Description of the Plan (continued)

Plan Termination

Although it has not expressed any intent to do so, the Company has the right under the
Plan to discontinue its contributions to the ESOP at any time and to amend, modify, or
terminate the Plan subject to the provisions of ERISA. In the event of Plan termination,
participants will receive the balance in their account as of the termination date.

Reclassification

Certain amounts in the 2000 financial statements have been reclassified to conform to the
2001 presentation.

2. Summary of Significant Accounting Policies

Basis of Accounting

The financial statements of the Plan are prepared under the accrual method of accounting.
Investments Held by Master Trust

The Plan is a participant in The Maytag Corporation Savings Plan Master Trust (Trust).
The Plan’s investment in the Trust is stated at the Plan’s equity in the net assets of the
Trust at December 31. The Plan records its equity in the net investment income,
including net appreciation or depreciation, of the Trust based on the Plan’s proportionate
equity in the net assets of the Trust prior to such allocation. Fidelity Investments
(Trustee) is the custodian of the Trust’s investments.

Valuation of Investments

Investment in the Company’s common stock is stated at fair value based on the last
reported sales price from trading on the New York Stock Exchange on the last business
day of the Plan year. Shares of registered investment companies are valued at quoted
market prices, which represent the net asset value of shares held by the Plan at year-end.
Synthetic guaranteed insurance contracts (SGICs) are stated at contract value, which
approximates fair value. Contract value represents initial contract value plus accrued
interest. Interest is credited monthly to the SGICs based on the contract rates.

0205-0305110 6



The Hoover Company Retirement Savings Plan
for Hourly-Rated Employees

Notes to Financial Statements (continued)

2. Summary of Significant Accounting Policies (continued)

Payment of Benefits

Benefits are recorded when paid.

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting
principles requires management to make estimates and assumptions that affect the
amounts reported in the financial statements and accompanying notes. Actual results
could differ from these estimates.

3. Master Trust Net Assets

Participants may elect to invest their contributions in 12 available investment funds
managed by Fidelity Investments.

0205-0305110 7



The Hoover Company Retirement Savings Plan
for Hourly-Rated Employees

Notes to Financial Statements (continued)

3. Master Trust Net Assets (continued)

The assets of the Plan are commingled with the assets of the Maytag Corporation Salary
Savings Plan under a Master Trust Agreement. The Trustee accounts for each plan’s
total assets separately but does not identify individual investments for each plan in the
Trust. The following represents the net assets and net investment income of the Trust, as
well as the Plan’s share in the Trust at December 31, 2001 and 2000, and for the years

ended December 31, 2001 and 2000.

Equity Income Fund

Income Accumulation Fund
Maytag Stock Fund

Magellan Fund

Intermediate Bond Fund
Retirement Money Market Fund
Govemment Securities Fund
Spartan U.S. Equity Index Fund
Small Cap Stock Fund

Diversified International Fund

T. Rowe Price New America Growth Fund
T. Rowe Price Equity Income Fund
Loan Fund

Plan’s interest in the Trust
Plan’s percentage interest in the Trust’s investments

0205-0305110

Trust’s Net Assets
December 31
2001 2000

$ 53,702,873 § 56,874,468
56,606,455 55,340,503
27,159,085 29,210,807
82,166,896 92,141,045
11,268,079 8,832,434

9,785,399 7,835,377
3,639,458 2,299,363
18,717,295 20,504,486
9,011,728 7,839,469
9,264,998 10,089,144
6,194,453 6,610,640
6,419,119 5,228,085
3,422,391 658,259

$297,358,229  $303,464,080

$ 24,891,907 § 24,166,188

8.4% 8.0%




The Hoover Company Retirement Savings Plan
for Hourly-Rated Employees

Notes to Financial Statements (continued)

3. Master Trust Net Assets (continued)

Shares owned by Trust
December 31

2001 2000
Equity Income Fund 1,101,146 1,064,467
Income Accumulation Fund 56,606,455 55,340,503
Maytag Stock Fund 875,252 903,996
Magellan Fund 788,399 772,347
Intermediate Bond Fund 1,091,868 879,724
Retirement Money Market Fund 9,785,399 7,835,377
Government Securities Fund 365,041 232,965
Spartan U.S. Equity Index Fund 460,563 438,036
Small Cap Stock Fund 536,412 483,023
Diversified International Fund 485,587 459,852
T. Rowe Price New America Growth Fund 200,663 184,810
T. Rowe Price Equity Income Fund 271,422 211,921

As of December 31, 2001, the Company had entered into six synthetic guaranteed
investment contracts. The purpose of these contracts is to protect the marketable security
portfolio within the Income Accumulation Fund from losses due to market fluctuations.
The average yield for this fund was 5.82% and 6.04% in 2001 and 2000, respectively.

0205-0305110 9
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The Hoover Company Retirement Savings Plan
for Hourly-Rated Employees

Notes to Financial Statements (continued)

3. Master Trust Net Assets (continued)

Year ended December 31

2001 2000

Net investment (loss) income:

Interest and dividend income _ $ 8,959,431 $15,753,437

Net realized and unrealized depreciation in the fair value

of investments (22,359,145)  (29,999,556)

Net investment loss $(13,399,714) $(14,246,119)
Plan’s share of net investment loss $ (1,278,718) § (1,128,822)
Plan’s percentage of Trust’s net investment loss 9.5% 7.9%

The net realized and unrealized depreciation in the fair value of investments is derived
from mutual fund investments, except for the Maytag Stock Fund, which invests solely in
Maytag Corporation stock that experienced depreciation of fair value of $915,873 and
$11,588,202 in 2001 and 2000, respectively.

4. Transactions With Related Parties

The Plan received dividends from the Company of $52,467 and $50,851 during the years
ended December 31, 2001 and 2000, respectively.

5. Income Tax Status

The Internal Revenue Service ruled September 18, 1995, that the Plan qualified under
Section 401(a) of the Internal Revenue Code (IRC) and, therefore, the related trust is not
subject to tax under present income tax law. The Plan has been amended since receiving
the determination letter. However, the ERISA Executive Committee and the Plan’s tax
counsel believe the Plan is designed to be and is currently being operated in compliance
with the applicable requirements of the IRC.

0205-0305110 11



