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—. f/ wirh this report to shareholders.
are included '

4 November 
21 November 
25 November 
27 November 
18 December

Shares begin trading ex dividend 
Books close for final dividend
Annual general meeting ____-
Final dividend paid 
Last day for trading partly-paid shares 
Half year end. *r;4Bt
Last day for final instalment of 5A1.50 
a share to be paid for partly-paid — 

'shares to become fully paid 
Interest paid on $ A4.00 • ■ _—
convertible notes "w
Interim dividend announced 
Shares begin trading ex dividend 
Half-yearly profit announced 
Books close for interim dividend 
Interim dividend paid. - ——- 
Half-yearly results summary mailed - -
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Cover: CSR manufactures and 
markets q wide range of products wish 
stoang brand names.

1992 — -
28 February Conversion date for SA4.00

convertible notes 
31 March Year end.

Interest paid on $A4.0G 
convertible notes
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What we are
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. CSR .was founded to Sydney in 1855 as a sugar 
^tefmtog company and began manufacturing to ** 

atcriais to 1940. CSRwss incorporated as a 
company to 18S7 and has made ^operating profit 

^aalpaid dividend c&ayycar sifiSS toct
■serrrsrr “

Smrrw
.CSR is clearly focussed on toe manufacture »nA_r-^g

constmctaon matenfllsaed

continue tQjgevel.Qp butidtog and«mgfflSStTS5£
, ........ ......... ....................m Australia and overseas/asd _.

CSR is now one of the_workTs largest building and ~ sugar Businesses to Australia. These airbus inesses^
-a................................................................................. auw»nu«n*« AUWW OIIU UiftiLlauillU. aLKi WHWeillir

t operates in Australia. North America, New Zealand can atid value and sustain growth to returns to
„ and South-East Asia, v—------ -« ~-5SSshareholders ova* the longer term. --ivr,w,>w,^— 1and South-East Asia, __ ____________—'•■"■mwii ........ ........................................ ,i,r;?

IHsalscMostraUaVlargestproducerof ...ri.rmin * aataaaflW^tfg

.£„; „ refined sugar, and hastovestmem&iiLbauxito. atomina __^na£ position will be raktorained by^betog to 
— and aluminium production. ” ^-“--~*===in<i by differentiating our brands from those of
^*~Jtoildtog materials indude plasteiboari insulation, through quality products, superior

*i2fx*̂customer service and toe initiative of our people.. 
In building and construction materials we will

^ ^ - bricks, pavei^, rocrftilM, clay pigeiaDdconcrete

diversit/Of product and todusayiegme<
Coflstmedoa materials include aggregates, sand, r and geographic spread of end markets. ’ . 'x&r ■ v
cement, pre-mixed concrete, asphalt, concrete pipes” 
andpre-stressed concrete beams.

m

*. Xirehw^wtocta include-sawn softwood timber, wood - 
hosed panels and decorative laminates.

tr/Wt will maintain prudent financial policies and make 
kOut assets earn returns that place CSR snooglbe best 
‘performing industrial companies to Australia.

varr*.'■ll.V.i*!

4*

- *■’ • ■—»“t . r guhCSR *s organisation centres on business tmitsaad 
Sugar operations include milling, refining, providing encourages sound management of each business.”-"*^' ‘
marketing and related services to the Queensland The company has a simple, no-nonsense management
sugar industry, ethanol production and shipping. ’ZI-****611131 encourages and rewards employees who

CSR’s sales exceed SA4.5 billion yearly. Total assets 
.are $A6.2 billion of which nearly a third are outside

| JL. Australia, mostly to the United States. CSR employs 
20 000 people worldwide at over700 locations.

' saiHj—'*

provide superior customer service and achieve \.s.. 
l^tecreased value for shareholders. usskt&^e. -

CSR is responsive to toe attitudes and expectations of 
- . die communities to which it operates and placesstrong 
^".emphasis on achieving a sustainable balance between 

development and protection of the environment.
^.,.yr « . I. — ' ♦ '



Directors' report

i

Highlights

Net profit before abnormal items was SA325.9 million, down 20%. 
Pre-tax operating profit of $A564.7juliion w© down 24%^___ .

Use recommended final dividend is reduced from 24 cents to 16 cents a share, 
ftilly franked, bringing the full year dividend to 32 cents a share, fully franked, 

- compared to 40 cents last year. The final dividend will be paid on 7 August.

Building and construction activity fell about 10% in Australia and 15% in the 
* United Stales. World sugar prices fell 20% and world aluminium prices fell 6%.

C5R strengthened its competitive position through cost reductions and productivity 
improvements in all operations.

Capital investment totalled 5A453 million, down 70%. Investment was directed 
mainly at enhancing and expanding CSR's building and construction materials 
businesses in Australia and the United States. There were no large acquisitions.

„r. r Divestment proceeds totalled SA341 million. Major divestments were:
a the sale of CSR's investments in Austral Brick and Redland Piasterboaid 
O the sale of non-strategic assets in the United States.

CSR remains financially strong:
Q net borrowings were reduced by SA293 million 
Q gearing fell from 32.9% to 27,9%
□ cash flow (funds from operations) was SA712 million
□ interest was covered 4.6 times by earnings before interest and tax.

2 CSRlimSee Directors' report



GSR

Profit was the second 
highest on record

Net profit before abnormal Hems Dividend

Financial summary
Vmi nM >1 UMiU w-Won 94a to i«Q0

Gross revenue - including sales made as agent 5599.9 5664.7 -1
'"Group revenue ” -'■“' *-Ttr~"' 4979JS 4892.3 2

Trading revenue 4566.5 4536.1 1
* Operating profit before interest, foreign exchange

and income tax 670 793.7 -15
Net interest expense 123.7 60.0 _

Net foreign exchange gain - 5.7 -

Income tax expense 190.2 289.9 -34
Minority interests* profit proportion 31.5 42.6 -26
Net profit before abnormal Items 325.9 406.9 -20
Abnormal items (2.4) — ..

Extraordinary Items - 0.5 -
Operating profit after abnormal and extraordinary items 323.5 407.4 -21
Earnings per share on issue at 31 March (cents) 42,0 55.0 -24
Dividends per share (cents) 32.0 404) -20
Return on shareholders’ funds at 31 March (%) 1U 16.1 —

Paid up capital at 31 March 777.8 735.0 6
*~CSR shareholders * funds at 31 Match 2797,8 2532.8 * 10

Non-current creditors and borrowings at 3! March 1219.2 3413.5 -14
Cash flow (funds from operations) 712.1 902.7 -21
Gearing at 31 March (%) 27.9 32.9 -

Total assets at 31 March 6220.2 6299.2 -1
Capital investment 452,7 1508.1 •70
Divestments 340.8 272.1 25
Net tangible assets (bock value) per share at 31 March ($A1 3.11 2.89 8
Net assets (book value} per share at 31 Marc h (SA) 3.60 3.45 4

OSH Iknaed Osseto**' ias>o«
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Managing Director's statement

CSR is a strong company with 
sound businesses. Costs are 
tightly controlled and marketing 
and production effectiveness 
have been improved.

Ustyea? was a Strega*®* especially t&e second halt, whet* 
markets were id recession aed in some cases, deep 
recession. Building and construction activity fell 
about 10% m Australia and 15% in the United States. 
World sugar prices fell 20% and world aluminium 
prices 6%.

Profit was SA325.9 million. We would obviously 
hare preferred to Save done better. But, given the 
circumstances, we believe the result was satisfactory.

CSR It e strong company with first etas assets spread 
mainly between Australia sad North America.
The company has a significant presence in nearfy alt 
markets in which it competes. CSR has excellent 
long-term quarry reserves, and sugar mills and 
aluminium investments which are among the most 
competitive in the world.

CSR is financially sound, with strong cash flows and 
modest debt. Its technology is generally up to 
international best practice.

The company's financial performance is subject to the 
cycles in building and construction activity in 
Australia and the United States and variations in 
world sugar and aluminium prices.

There will be years when all are favourable and 
results for shareholders excellent, as occurred in the 
year ended March 1990. There will be other times 
when they vary at random. Sometimes, when all 
markets are depressed, as we are currently 
experiencing, results will be significantly lower.

The final dividend, if approved at the annual general 
meeting, will be 16 cents a share and fully franked for 
Australian taxation purposes. This will bring the futi 
year dividend to 32 cents a share or SA247 million.

Looking back we, and many others, underestimated 
the severity and length of the recession and were a 
hole sfa w to felly adjust to it. On the other hand, Ihe 
company hasbeen significantly strengthened by the 
hard times.

In addition, profits will generally be higher in CSR’s 
September half year than the March half. The March 
half year is affected by the Christmas shut down of 
the building and construction industry in Australia 
and by winter weather that normally shuts down 
activity in pans of the United States over the period 
December to February.

Rewards for shareholders through dividend* are also 
likely to fluctuate with CSR’s fortunes.

Feous, or concentration of effort, h of vital importance to 
companies sack as CSR, We have worked hard at 
narrowing the focus of the activities the company 

. manages to building and construction materials and 
sugar. Aluminium and related products are an 
investment m internationally competitive assets.
This focus is not likely to change, Capital and 
management resources are being committed to 
strengthen all activities. The result will be 
progressively more competitive operations.

In, say five years, we see the company having much 
the same focus although it will be larger and more 
competitive. It will probably have expanded its 
presence in other major world markets.

CSfl's bulldiag and construction arterial* basiensestn 
Australia are now modi stronger. Managers are working 
hard to make their businesses more efficient and more 
competitive. Much was achieved last year and more 
will be achieved this year. However, all our building 
and construction materials businesses in Australia and 
New Zealand were affected by the recession.

CSR Lhwf«l Cmters1 repo*



CSR

5 spread

nearly 3)1
d)em
2nd
ie most

'lows and 
10

bjecttothe
in
ns in 

and
id in the 
times 
nail

wer.

in CSR's 
te March 
own of 
stralia 
>wn 
period

are also

1 wee to 
iat 
pany 
alsand

building and construction materials 
"'businesses other than cement, earned smaller profits. 
''Markets are unlikely to improve much this year, 
iln tt* meantime. <xrrpeop1et from senior management'—»-in UW >’“• r--r .... ^
: »U»e shop floor, are improving the profitability of 

-^'tbeir businesses through productivity increases, 
•elective expansion and a greater commitment to 

^customer service.

- o«r busiesms in die United States are very competitive, 
: : Ttigy have relatively large market shares in the areas 

where they operate. Management is effective and 
„ efficient.
- Our US businesses will improve steadily, but returns 

i_Ljrfii vary with the building and construction cycle.
' We we adding to them as opportunities arise, to make 

stronger, Recent acquisitions have improved our 
‘ H^zcompetitive position in several areas.

_ ~ We do not view the US operations - and must not
them - in a short term context. There is need for 

^ massive infrastructure replacement and building in 
“the United States. As this proceeds. CSR will be pan 

-=^of h. The precise timetable for this rebuilding is not 
__fa»wn_

-Th* timber ^aretlen in Australia were a particular 
prebiein last year. Tl*ey were hard hit by an 

-abnormally large market downturn, by government 
royalties on plantation softwood that arc high by 

^' international standards and by imports. We cannot 
hold (Hit the prospect of good results from these 

- assets this year, but we can expect that much better 
results will be achieved in the longer term. Much has 
been done to improve their competitiveness in the 

| — abnormal circumstances of deep recession.
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have weathered a any changes over the pest 13$ years. 
Our raw sugar mills enubabout 35% of the 
sugarcane in Queensland, They are low cost, 
world-scale mills and have significant scope for 
further growth. Arrangements have been negotiated 
with sugarcane glowers and employees to introduce 
continuous crushing, which will enable a significant 
increase in production, with minimal capital 
irweSHaent- •*-* ■

ssesin 
working 
ind more 
i more 
wilding 
ralia and

We are adopting a cautious approach to rationalising 
our refineries. The replacement of the embargo on 
sugar imports into Australia with a tariff, in June 
1989. gave the Hew South Wales raw sugar industry 
a significant economic incentive and competitive 
advantage 10 convert to the production of refined 
sugar for the domestic market. As a result we have 
lost aboul 200 000 tonnes, or 25%, of market share. 
However, tariffievcls are being progressively 
reduced and are presently the Subject of an Industry 
Commission inquiry.

Our mil Is and refineries con tinue to improve their 
competitiveness, but profitability is largely 
detennined by world raw and refined sugar prices and 
exchange raxes; /adore outskle our control

Duraluminum interests we lew cost and intemadeoaNy 
competitive. Expansion of production capacity at the 
Cove bauxite/alumina project and construction of the 
third potline at the Tomago aluminium smelter will 
further improve competitiveness.

Lower world aluminium and alumina prices reduced 
profits last year and will have an even greater impact 
this year. But the production expansion and 
productivity improvements at Gove andTomago will 
ensure both investments continue to produce good 
returns for CSR over the longer term.

Tbe outlook for this year te uncertain aed does oot give 
cause for optimism. Quite simply, we do not know 
what the state of the Australian and United States 
economics will be. It is reasonable to expect a modest 
improvement in the second half of 1991 if lower 
housing interest rates lead to increased demand for 
building and construction materials.

Sugar and aluminium prices are equally hard to 
predict, although we are fairly pessimistic in the short 
term. Our sugar and aluminium businesses 
contributed $ A J 20 million of profit after tax last year. 
If prices remain at the levels that have prevailed in the 
first two months of this year, their after tax 
contribution will be about SA50 million less than 
last year,

This year is, therefore, likely to be particularly 
diffioilt. Nevertheless, our situation is far from 
unique and we are doing all possible to improve 
productivity. Productivity is. of course, a complex 
matter in an industrial company. The term embraces 
costs of all kinds, quality in all its dimensions, as well 
as efficiency and effectiveness measured on a scale of 
time.

improving the productivity of a company the site of 
CSR is a large task. It involves considerable effort 
and is sometimes painful. But it must be done. 
Fortunately, CSR has the right people with the drive 
to achievethe goal. As a result. CSR is in a sound 
position to cope with the current recession and will be 
extremely strong in its aftermath.

Ian Burgess 
Managing Director

CSR litfiii&d Diiffdors' r?oo?r



Operations summary

Building and 
construction 
materials

Profit

Profit fell 13% to$A144.9 million. 
Returns from cement investments 
increased due. mainly, to one-off 
factors.
All other businesses made lower 
profits.

Stftjiificanl events

Building and construction activity in Australia fell about 
10%.
$A 132 million was invested in expanding and improving 
Australian quarrying and concrete operations.
A glasswool insulation pi am and a clay roof tile plant 
began production in Australia.
CSR sold its 50% investment in Austral Brick and its 49% 
investment in Redland Plasterboard.
Cost reductions and productivity improvements were 
achieved by all businesses.

Coaslraction Profit rose 33% to 5A35.5 million, 
materials USA The increase reflected the fust full 

year's contribution from the 
ARC America subsidiaries.
All businesses were profitable. 
Profit from Rinker Materials fell.

Construction activity in the United States fell about 15%Y 
SAiOG million was invested hr expanding and improving 
quarrying and concrete operations.
Divestment of surplus land and non-strategic assets yielded 
SA50 million.
AH businesses reduced costs and improved productivity; 
employee numbers were reduced by over 1000.

Timber A loss of SA5.5 million was *
products inclined compared with a profit of

SA37.1 million die previous year. 
Formica New Zealand and radiata 
pine plantation operations made 
small profits.
All other businesses incurred small 
losses.

The market for timber products in Australia fell 20% and 
imports increased.
14 wood panel distribution centres were opened or 
acquired, improving customer service.
A moulded fibre board door panel plant and a components 
factory started production in Queensland.
Productivity was improved by reducing factory costs, 
overheads and stocks, and rationalising production capacity. 
Export began of 250 000 tonnes a year of plantation pine 
chips.

Sugar

%
. e-

Profit fell 16% to$A86.1 million.
Milling profits were reduced by
lower world sugar prices and a
smaller sugarcane crop.
Australian refining profits were
affected by the first fell year's
competition from Manlldra
Harwood Sugars.
New Zealand refining operations

f improved profits.
' •

The 1990 sugarcane crop was lower due to poor weather,
and world raw sugar prices fell 20%.
invicta Mil) successfully introduced continuous sugarcane
crushing.
Refining operations improved productivity by increasing 
automation and adopting more efficient work practices.
The sugar refinery in Adelaide was closed.
A plan was released for the long-term redevelopment of
CSR's land on Pyrmont Peninsula, Sydney.

Aluminium Profit fell 27% to SA34.1 million. 
The fall mainly resulted from 
lower Aluminium and alumina 
prices and higher production costs.

World aluminium prices fell 6%.
A new 20-year bauxite export agreement was negotiated 
with Che Commonwealth and Northern Territory 
governments,
A long-term contract was concluded to supply
100 000 tonnes a year of alumina to Canada.
Expansion of Gove alumina refinery progressed,
Construction of Tomago Aluminium's third porline began.

CSR UmneO Doctors' r*p©n
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product range. especially 
. ..-tf concrete product and

plasterboard.
Make add-on acquisitions in

1-querying and concrete.
ItMnd cement production 

, and distribution capability.
' ‘ Continue to improve productivity 

! customer service.

Outlook

Demand for building and construction 
materials is likely to remain at 
current levels for mow erf 1991.
A modest recovery in home building 
is expected by early i 992, with a 
return to normal levels in 1993. 
Acquisitions and new plants should 
add to revenue and profits. 
Plasterboard sales and profits will be 
affected by a new competitor.

born 15$. 
mproving

sets yielded

iuctivity;

Continue to Improve ail aspects of 
—•*$» businesses, by streamlining 

organisation, upgrading production 
i, reducing costs and

1*,Acquire high-yielding add-on 
! -^-businesses.

* under-performing assets.

The US construction industry is 
expected to remain depressed in 1991. 
Demand for construction materials 
should improve by early 1992.
The longer-term outlook is 
favourable because of the need for 
large expenditure on infrastructure. 
Acquisitions and new plants and 
quarries should add to revenue and 
profits.

20% and 

or

mponents

^osts.
on capacity, 
•ion pine

Continue to broaden product range, 
: particularly of high value-added
1 products.

Reduce costs and increase
i ^^roducuvity at all operations.
, ~-Rflij{Jnaijsc production capaci ey.
,  Persuade governments to seduce
' “ tog royalties to international levels.

Demand for timber and timber 
products is likely to remain at 
current levels foi most of 1991. 
Increased productivity, reduced 
costs and increased sides from 
improved customer service should 
return CSR's timber products 
operations to profitability this year.

weather. Implemeni continuous crashing of
sugarcane when crops increase.

'Ugarcsne Continue to reduce costs and 
improve customer service to meet

creasing competition in the refined sugar
xtices. market.

7Wflt Of

Lower world sugar prices and 
weather-affected crops are expected 
to reduce this year's milling profits. 
Longer term, CSR's mills are well 
placed to benefit from planned 
increases in Queensland sugar 
production.
CSR’s share of the refined sugar 
market should remain around 
current levels.

*otiaied

* began.

Complete expansion of capacity at 
Cove and Totnago.
Continue improving productivity 
and lowering costs at Gove and 
Tomago,
Increase sales of h igh val ue-added 
aluminium products.

World aluminium prices are expected 
to remain depressed this year.
Gove Aluminium’s profits will also 
reflect a reduced share of bauxite 
exports and higher aluminium and 
alumina production costs.
The longer-term outlook for 
aluminium is favourable because 
of its strength, lightness and 
recyclability.

CSBUtbrW Dusetory reoewt 7



Building and construction materials

CSR’s building and 
construction materials 
businesses were affected 
by the recession, but 
will benefit when 
demand improves.

Prof* fen 13% to (AIMS jmtttoa. Revenue was 7% 
lower. Returns from CSR’s cement investments 
increased. Profits from all other businesses fell. 
Profits were down because of the impact of the 
recession on the Australian building and construction 

- industry.

CSR is continuing to strengthen its competitive 
position by tightly controlling manufacturing costs, 
reducing overheads, maintaining awareness of 
customer needs and by making low-risk additions to 
its existing businesses.

optfstiens. The group extended its market coverage 
throughout eastern Australia. Major growth initiatives 
included the opening of a large quarry near 
Melbourne, acquisition of two Sydney pro-mixed 
concrete companies and acquisition of quarrying and 
sand operations in Queensland. An asphalt plant was 
opened in Melbourne and approval was gained for the 
development of a large quarry south of Sydney.

Profit fell and revenue declined despite growth by 
acquisition during the year. Market shares were 

. maintained despite strong competition.

Australian house building and commercial 
construction fell 14% as a result of high interest rates 
during the first half of the yea; and reduced economic 
activity. Civil construction rose 4% because of 
continued high levels of road and highway building.

Demand for most of CSR's building and construction 
materials was relatively steady in New South Wales 
and Queensland and much weaker in Victoria and 
Western Australia.

Alec Brennan: Lindsay Thomas. Director Lend lease Corporation; 
and Brens Baker. Civil A Civic, a Lead Least subsidiary, is a major 
Australian construction company and a large customer for CSX premised 
concrete and plasterboard.

Sales volumes for most products declined from die 
- record levels in the previous year. The fall was most 

severe for pre-mixed concrete resulting from the 
decline in the commercial construction and housing 
sectors of the market Demand for civil engineering 
products was marginally higher than in the previous 
year.

Operational efficiency continued to improve. 
Overhead costs, working capital and overtime were 
reduced. A number of quarries, pre-mixed concrete 
plants and concrete products plants were closed to 
match production capacity to the reduced demand.

Construction of a concrete pipe factory m Victoria 
began in August 1990. Advanced technology 
developed by the group will reduce production costs 
and improve product quality, The factory will start 
supplying the market in Sate 199!. The Humes 
concrete pipe business in Fiji was sold.

The Readymix Group is successfully applying the 
principles ofTotal Quality Management in all 
businesses. Attention was focussed at all levels on the 
importance of continuous improvement in customer 
service and in methods of production.

Dmdaada boa Australian Cetaerrt Holdings (S0% CSR) 
Increased 133&toAA!7.9 mllhoa. The increase resulted 
from the sale of surplus assets, the payment of 
previous years' dividends and the first full year's 
contribution from Goliath Cement (100% Australian 
Cement). Overall, revenue fell because of weak 
demand in Victoria. This was partly offset by 
increases in market share in New South Wales and 
South Australia,

-r
i

i

i

T
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l*n Cement is improving its competitive 
7:_frtnp Goliath Cement’s production is being

l a cast of SA83 million. from 5?0 000 to 
930 000 tonnes a year.

^ biatrOHUion capability is being increased.
•a&&Ai5 000 tonne capacity bulk cement ship is to be 
pM Additional cement distribution facilities are

established in Sydney, Newcastle and Adelaide. 
1 " * p -tHowfog greater access to markets and

—, ■^^Jjoyidmg increased flexibility and lower distribution

AsstraRan dwell 
completions construction*

~ Australian Cement acquired the outstanding 50% of 
^^5®C«nent Carters. Victoria, and increased Its
-^-shareholding in Mclcann, Australia’s largest 
^^tribuior of bagged cement, to 50.3%,

f> M H Tr(«aM3DAhm

__w___ .died profits ml revenue wars tower id a weaker
^5ffcet CSR Gyproefc’s profitability was affected by 
ffieM in Australian home building and commercial
.construction. Market share was maintained, but sales 

Cifumes~and margins fell.

jroup reduced overhead costs. Improvements in
1 —^^plasterboard production technology continued.

savings will be achieved from new waste

a? » a

•CornMioitt frjepq tnttnh iwtutu 
ocsnmBlIMKB^M

rv.ui* 1
recycling at the Sydney plant

'A third plasterboard manufacturer is expected to start 
1^=^ reduction in Australia in September 1991. 
i -^-CSR’s market share is expected to decline.

Saks of CSR Hebei's (86.I% CSR) autoclaved 
aerated concrete blocks and reinforced panels, 
introduced to the Australian market in March 1990. 
grew steadily despite the depressed market.
An expected small loss was incurred. The business 
should operate profitably this year.

CSR’s North American plasterboard accessories 
-businesses improved their operational efficiency and 
intensified their marketing efforts. Profitability of the 
Canadian business rose, as did tire US business 
despite a depressed market.

7ft# fnu^Kii G'<vp's large, new. Oaklonds Junction Quarry in Melbourne supplies high quality aggregate to 
the construction industry In Vktorio. Russel Wilson and David Johnson os the final screening hemst.

CSR limited OirtciwV reper*
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CSR’s 49% interest in the Eurcpean plasterboard 
joint venture was sold in September 1990 for 
SAI13.8 million, incurring an abnormal loss of 
SA36.0 million. The sale avoided further losses in 
weakening markets already severely affected by over 
capacity and price discounting.

Sales of clay roof tile# were maintained at last year's 
level. Sales of concrete roof tiles fell, in line with the 
housing industry downium. Monier Roofing’s 
(51% CSR) profits were lower, particularly in 
Victoria and Western Australia. Margins improved 
for clay roof tiles but were lower for concrete roof 
tiles. The company reduced production and overhead 
costs in line with failing demand. Rants were 
upgraded and marketing efforts intensified.

Monier acquired the Summerl&nd Roof Tile _
distribution business in northern New South Wales.
A new clay roof tile feciop'. near Melbourne, started _ 
production. Its range of high quality tiles gained 
ready acceptance in the market

Proms from die PGK brick business 151% CSR) fed. 
Revenue declined because of reduced house building 
and margins were lower. Improved production 
technology at several plants lowered unit costs.
A brick plant in South Australia was closed and 
production transferred to another plant. Profits from 
the New Zealand brick and tile business were similar 
to the previous year despite reduced housing 
construction.

CSR’s 50% interest in Austral Brick was sold in 
September 1990 for SA142.2 million. Loans from 
CSR to Austral of $A19 million were also repaid.
The sate yielded an abnormal profit of SA36.4 million 
after tax.

Bradford Insulation rationalised production.
Revenue in Australia was lower and profits fell. 
Reduced demand in industrial and commercial 
markets resulted in a marginal fall in sales of all 
products. All factories achieved cost reductions.

A SA69 million glasswool insulation plant near 
Sydney started production in October 1990.
The increased range of high quality products from the 
factory has been well accepted in the market.
As planned, the older glasswool insulation plants 
in Sydney and Melbourne were closed
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Hie Malaysian rockwool business (70% CSR) 
increased profitability, improved contributions came 
from aH market segments and the outlook is good.

The Canadian rockwool insulation business again 
incurred a loss, but there was sn improvement 
following cost reductions, productivity improvements 
and increased sales. CSR increased its shareholding 
in the business from 70% to 100%. There will be 
further cost reductions and productivity 
improvements this year.

Outlook

The Australian economy Is expected to come out of 
recession in late 199J or early 1992 and this should 
lead to an increase in house building.

A recovery in commercial construction is not 
expected until excess office space and hotel 
accommodation are absorbed over the next two or 
three yean.

Civil construction should continue to grow modestly, 
underpinned by increased expenditure on 
infrastructure.

Six-year performs ace
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Profit before imeresl.
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foreign exchange, lax 29XS 360.1 2*4.6 156.9 1013) 93.1
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Net profu before abnormal items 144.9 1652 139.8 m 494 54,2
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Return on shareholders* funds <%) U4 184 17.$ 126 205 27.0
Fundi emolovtd at 31 March 1879 1963 1626 m 425 380
Total assets at 33 March 2159 2261 1884 995 528 466
Return on assets (%) 47 73 7 A 74 9.4 1U
Capital investment 2244 458.1 67X9 403.6 87.4 53.1
Depreciation 842 77.6 444 328 29.4 28.1
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Groff Squires; Jim Masienon, Managing Director Master!on Homes: 
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in Hr* South Wales.
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Construction materials USA

US operations were affected 
by reduced construction 
activity, particularly in 
Florida. Corrective action 
strengthened the group.

Profit rose 33% to $A&$ million. CSR America* s 
000% CSR) revenue increased 52% to 
SA947 million, reflecting the first full year’s 
contribution from the ARC America subsidiaries.
All businesses made profits, bin those of Rinker 
Materials fell. Divestment of surplus land and 
non-strategic operations yielded S449.7 million. 
However, because of (he depressed state of the real 
estate market, sales of surplus land were below 
expectations.

US construction activity declined, particularly in the 
second half of the year as the recession deepened.
The value of residential building fell 21%, 
commercial <non-fesidemiai) building fell 14% and 
civa<non-building)consciuctioflfell 1%.

Most of CSR America’s markets experienced lower 
levels of activity, particularly Florida, the company’s 
largest market. Markets in Texas continued to recover

from a very low level while those in the Midwest 
stares were unchanged. Markets in Southern 
California and Nevada deteriorated rapidly in the 
second half of (he year.

Major cost reductions were possible. Employee 
numbers were reduced by over 1000, mostly in 
Rinker Materials. Productivity was increased in die 
ARC America subsidiaries by upgrading equipment, 
restructuring organisation and improving 
management methods. The group invested 
SA38 million in add-on acquisitions, widening 
geographic and product spread

A 25% fail la Florida's construction activity lowered Rinker 
Material** revenue and profits. Previous overbuilding 
and e credit squeeze which started early last year, 
dramatically slowed building construction. A funding 
crisis in the Florida Department of Transport 
substantially reduced expenditure on roads and 
bridges and it was not until January 1991 that a new 
petrol tax came into effect to relieve the situation.

Sales of all products fell, especially concrete blocks 
and pre-mixed concrete. Despite difficult trading 
conditions, prices and market shares were generally 
maintained.

Margins suffered with the reduced volumes.
Housing starts in Florida fell 22%. Expenditure on 
commercial building fell 21 % and expenditure on 
civil construction, including roads and bridges, 
fell 38%.

A number of actions were taken to improve 
profitability. Plants and districts were combined into 
larger business units. Plants were automated and 
computerised management systems introduced. 
Overhead staffing was reduced by about 50%. 
Employee numbers in Rinker Materials were reduced 
by 716 (27%).

Transport costs were reduced Rinker now carries 
50% of its cement sales in its own fleet of 45 tankers 
and trucks, and more than 90% of its aggregate 
requirements.
Rinker expanded into the large Tampa market in 
south-west Florida with the acquisition of three 
pre-mixed concrete plants and a block plant.
These will scon fee followed by a*further four 
pre-mixed concrete plants and another block plant. 
The plants will be supplied with Rinker’s aggregates, 
giving the company a strong position in this important 
market

A large sand quany, Rinker’s first in Florida, was 
acquired near Orlando. It has substantial reserves and 
will supply about 60% of Rinker’s needs.

CSBUmrted Osreerore'repon
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Southern Aggregates' business in Georgia end South 
Carolina was Seedy. The recession had little impact on 
the business and sales volumes were similar to the 
previous year. A concrete block plant began 
product!on and satisfactory sales in this new market 
were achieved. Productivity improved with a 10% 
reduction in employee numbers.

Americas Aggregates' margins were increased and profits 
exceeded expectations. The good performance 
resulted because the company operates in regions of 
the United States that have been less harmed by the 
recession. American Aggregates* concentration on 
the commercial building and civil construction 
markets also contributed to its good performance.

Productivity improvements and cost reductions were 
achieved. Non-strategic assets were sold, the central 
workshop in Ohio was closed, the former head office 
in Greenville was sold, employee numbers were 
reduced plant and equipment were upgraded and the 
organisation was restructured.

Average unit cost of production was reduced by 16%. 
Mild winter weather allowed greater construction 
activity, increasing demand for American 
Aggregates* limestone, sand and gravel

Since the end of last year. American Aggregates' 
competitive position in the important Columbus 
market has improved with the acquisition of a large 
limestone quarry. A sand and gravel quarry was

bought west of Cincinnati. Acquisition of additional 
quarries and sand and gravel plants is planned.

Associated Sand & Gravel's profit and rsvenua ware 
satisfactory, despite abnormal wet weather in the 
north-west of Washington state. The state economy 
continues to be one of the strongest in the United 
Stales. Wet weather reduced demand for some 
products, but the strong local economy maintained 
demand for other products.

Associated Sand & Gravel strengthened its 
competitive position by building a gravel crushing 
plant and a pre-mixed concrete plant at Arlington.
It also acquired more concrete trucks. The company is 
increasing production capacity and improving 
efficiency by installing computerised systems for 
batching and despatching concrete.

A concrete pipe plant at Portland, Oregon, was 
transferred from Hydro Conduit to Associated Sand 
& Gravel Production and marireting strategies will be 
combined with those of the existing pipe plant in 
Washington. Both plants are being upgraded.

Associated Sand & Gravel successfully tendered for 
the supply of a large quantity of pre-mixed concrete 
for the Boeing Company *s expansion in Everett 
this year.

Negotiations to secure additional gravel reserves are 
progressing.
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CSR America is the second largest supplier of prt^nixed concrete in the United States.
This is mostly because of the site of the operations of {linker Materials, on imrgrased quartyin$ and 
concrete comport? which supphts a wide range of construction materials ta the Fiorido market.
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Construction ma'erete USA (coAtnurtl

WMK Transit Mix was affacted fey a severe to! ia 
ecmstrectioG m Us Vegas Hotel and casino 
construction declined sharply, although the level of 
civil construction was similar to the previous year. 
Intense competition reduced sales volumes and 
margins for all products, particularly pre-mixed 
concrete. A small profit was earned.

To improve market cover, WMK built a pre-mixed 
concrete plant and an aggregate crushing plant in 
Las Vegas and expanded its truck fleet. The company 
replaced or upgraded its three concrete block 
machines in Las Vegas and improved productivity 
and product quality at its gravel crushing plants in 
Us Vegas and Bullhead City, Arizona. A lightweight 
aggregate crushing plant is being commissioned in 
Las Vegas.
WMK moved its headquarters to better located 
premises and the former site is being sold.

Hydre Conduit's revenue and profits were affected by 
reduced construction activity in most markets. Demand 
for concrete pipes fell for the second successive year 
with total sales down 10%. The worst affected regions 
for Hydro Conduit were Florida and Washington 
DC/Bsitimore. Market shares were maintained 
although margins deteriorated because of severe 
competition, particularly in Honda and parts of Texas.

Production of concrete pipes fell 9%. But production 
of pre-stressed concrete products rose 28%. Hydro 
Conduit expects lower levels of production this year.

Additions to Hydro Conduit’s manufacturing capacity 
enhanced its competitive position and market 
coverage. This included four pipe and pre-cast 
concrete product plants in the New England region 
and a pipe plant in New Mexico. Construction began

American Aggregates' brge reserves of raw material give it a strong position in mov of Us markets 
This IndianapoHs. IntHano, quarry is vrel/placed a? supply its markets.

*“T %?■*•
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on a pre-stressed concrete products plant in Denver, 
Colorado. Two pipe plants are being built, ate at an 
American Aggregates’ quarry in Indianapolis, 
Indiana, and the other in San Diego, California.

, An unprofitable pipe plant was sold, and 
another closed.

Other action by Hydro Conduit to improve 
- profitability included simplifying the organisational 

structure, rationalising engineering services and 
improving concrete technology.

Qstlook
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Total US construction activity is forecast to fall 1% in 
1991. with a gradual recovery in the second half of 

‘ the year. Residential building is expected to fall 12%, 
commercial building 4% and civil construction by 2%.

Total construction activity in Florida is expected to 
decline 4% in I99i. Housing starts ^iouJd be similar 
to last year and commercial building is expected to be 
20% lower because of overbuilding and continued 
funding problems. Civil construction should increase 
by 10% as a result of improved funding from a new 
petrol tax.

Midwest market! are expected to remain at last year’s 
''V&v&sv&KftSts in Washington state should continue 

to be strong and Nevada is expected to recover. 
Demand for construction materials in the 

“ mid-Atlantic states and Southern California is 
expected to weaken.

In the longer term, demand for construction materials 
will benefit from an underlying need for large 
expenditure on US infrastructure.
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Timber products

After major restructuring and 
productivity improvements, 
the timber products 
businesses should return to 
profitability this year.

Timber products businesses Ulcered a lass of 
&A5.5 mitiisB, compared with a SA37.1 Bullion profit die 
previous year. Revenue fell 12%. Reduced demand 
from the housing and furniture industries, increased 
timber imports, one-off retrenchment costs and higher 
finance charges contributed to the disappointing 
result

A thorough review of operations, overhead costs, 
marketing strategies and organisational structure 
revealed opportunities for improved performance, 
Action taken is already producing positive results and 
CSR’s timber prod acts businesses are expected to 
return to profitability this year.

ptbron** medium density fibreboard. Formica 
New Zealand's profitability was maintained despite 
reduced demand.
Reduced demand in the housing and furniture markets 
resulted in lower sales of flooring and 
surtaee-fintshed particleboard Most plants operated 
below capacity throughout the year. Market shares 
were largely maintained despite difficult trading 
conditions.

As part of its intensified marketing effort. Wood 
Panels Croup opened or acquired 24 distribution 
centres in Queensland, New South Wales and 
Victoria.

Production efficiency at each of the group's factories 
in Australia and New Zealand was unproved.
The group closed production lines with low 
profitability and re-alfocated production to more 
efficient units. Overheads were cut and employee 
numbers reduced.

The Sydney cane-jte** plant was closed, as was a 
Victorian factory producing particleboard and 
laminate. CSR sold the formica** laminate factory 
site in Sydney and will lease it for five years, prior to 
relocating the plant to more suitable premises.

Wood PaaeJs Group incurred a loss lor the fall year.
A small profit was earned in the second HaH. Revenue 
and margins fell. Australian operations incurred a 
loss because demand for all products foil, except for

New products with a high value-added component 
were introduced, including flame retardant 
structural board hmd** and a range of 
do-it-yourself products.

Sales from the SA26 million moulded fibre board door 
panel plant in Queensland started in April 1991.

Sales of fibron™ medium density fibre board more 
than doubled, reflecting the first foil year's operation 
of the Oberon, New South Wales, factory and 
improved market acceptance for this product

CSR will begin production of Australia's first thin 
medium density fibreboard at Oberon in June 1991. 
This new product will enable the company ro replace 
imports, and to export to markets in Asia, where 
demand exceeds supply.

A $A6 million components factory at Gee bung. 
Queensland, started production in August 1990. 
Output is increasing to meet strong demand. ........ -

plantations made a modest profit Sawmilling 
operations incurred a small loss, mainly because of a 
low level of house building, particularly in Victoria, 
the Softwoods Group largest market. Revenue was 
slightly lower and margins fell. Market shares were 
maintained despite intense competition from imported 
structural timber.

CSR lentet Cuectwv' r*j»«
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Action taken to improve productivity and profitability 
included reducing overhead costs, restructuring the 
organisation into four regional profit centres, selling 
surplus land, and installing new computerised 
management systems- Employee numbers were
reduced.

Greater emphasis was placed on providing superior 
customer service. The group expanded its specialised 
do-it-yourself retail distribution network for treated 
pine products in South Australia.

A S A10 million upgrade of the sawmill at 
Caboolcure, near Brisbane, improved productivity and 
increased log handling capacity by over 50%,

Rationalisation of sawmilling capacity continued as 
part of a plan to make GSR's larger mills 

—-internationally competitive by increased throughput. 
"T'A sawmill was acquired in South Australia. Two J 
lUSfoail sawmills, in Queensland arid South Australia,...

4 million tonnes over 15 years from well-established 
plantations in Queensland being cleared for housing 
development. Low-cost, innovative processing 
enables sales to be made at competitive prices. 
Exports began in February 1991.

CSR’s timber products businesses should benefit 
from the recovery in house building anticipated in late 
1991 or early 1992. As consumer confidence returns, 
an improvement in sales to furniture and kitchen 
manufacturers, which have been particularly affected 
by the recession, should mult Improvements in 
production efficiency will continue, increasing 
competitiveness compared with imported softwoods 
and timber products.

.Were sold

■f^Scace government log royalties remain weU ado«2 
those in Hew Zealand and North America. This cost 
disadvantage enables large quantities of imports to 

^replace Australian timber in the local market. "F 
Negotiations are continuing with state government 
forest services to provide logs ax internationally 
competitive prices, ---------

CSR is producing slash pine chips in Queensland for 
export to Japan. The company will supply about

.^Ix-veaf performance wiaiTiTiii'iihiteaapiii
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Sugar

Sugar profits were down on 
last year’s record, but it 
was a strong performance 
in adverse markets.

Profit fell 16% tt JABS.1 million. Revenue fell 7%. 
Milling profits were reduced by lower world sugar 
prices and a smaller sugarcane crop. Australian 
refining profits fell because of loss of market to 
MamSdra Harwood Sugars' refinery in northern 
New South Wales. New Zealand refining improved 
profitability.

and tower world sugar prices. Revenue and profit fell. 
Raw sugar production front CSR's eight mills in 
Queensland declined ?%. Droughteariy In the 
growing season and floods at die end were the

John'Noble: Pht! Scaalan. Executive Director Coca-Cola AmotiJ; 
and Ptter Currie. Cot&Coia Asaatii is«imtfer customerfor 
CSX * refined sugar.

main causes of the reduction. The floods caused 
minor damage to CSR ‘s rmMmg operations.

the New York spot price for raw sugar averaged 
11.09 US cents a pound, down 2.75 cents on the 
previous year. World sugar supplies exceeded 
demand for the first time is five years and stocks rose. 
Wees continued to decline and die New York spot 
price averaged 8.21 cents a pound in April/May 1991.

invicta Mill successfully introduced 
seven-d&y-a-week crushing, considerably improving 
productivity. The reduced crop made it unnecessary to 
introduce continuous crushing at other CSR mills. 
Hambledon Mill near Cairns will close at the end of 
the 1991 season, following continued loss of cane 
£and to urban development. From the 1992 season, 
sugarcane previously crushed by Hambkdon Mill will 
be crushed by the neighbouring Mulgrave Mill.

The Queensland Sugar Industry Act, which 
consolidates and replaces all current sugar industry 
legislation, is expected to become law in July 1991.

Refined auger sales and profits felt CSR *s share of 
Australian sugar sales fell from 84% to 70% 
reflecting the first Ml year's operation of Manildra 
Harwood Sugars' refinery.

Because of this loss of market share, CSR closed its 
sugar refinery in Adelaide in April 1991.
The South Australian market is now supplied from the 
company's refinery in Melbourne.

Productivity improvements were achieved through 
automation and more efficient work practices at 
refineries. The increase in refining costs was kept 
below the rate of inflation. Margins improved.
Exports of refined sugar by CSR increased threefold 
to a record 35 000 tonnes.

A decision on constructing a large sugar refinery in 
northern Queensland has been deferred. The project is 
being keptxmderTeview.

Planning is progressing for die long-term 
redevelopment of CSR's extensive 1aodtoaldmg on the 
Pyimont Peninsula in Sydney.

New Zealand Sugar Company's profits improved. 
Sales of refined sugar rose marginally. Intensified 
maiketingeffbrts, a high raw/white sugar price 
differential and increased sugar exports contributed to 
the result Market share improved at the expense of 
imports.

CSR's action against Bcrmett & Rsher for the losses 
suffered in connection with CSR's purchase of 
Anchor Foods in 1987 has yet to be heard in court.

CSRUmffed Doctors'report
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Six-yaw performance
on two )W? ma m«t 1W6

<SAaUa«o«u(easfi4wvM> —........mm* ......... ... ------1

Trading revenue ib» 1169 613 756 . 5fi3 525
Profit before interest. .

foreign exchange, tax I62J1 19k.i 117.4 1043 84,4 43.4
Grow margin (%> 10 563 14A 538 143 83
Net profit before abnormal items tf.1 1023 683 44.4 313 ! 18.1
Shareholders' faeds at 3! Maids m m 3St 486 364 339
Return on sbartbotdcn’ funds (% > 2ZJ> TIT 173 9.5 8.7 53
Funds eagXoved at 21 March m m 634 677,..576^624
Total assets at 31 Msrdi sc m 8M 859' 677 693
Return oa mvi« (%) ms ns S3 53_4,7. . 26
Capital invesuaent "MJ 37.9 5L1 141.9 263 327
Depreoatioo S4 32J! ».6 *283*233 223

pa a anas » a «

Profits from distilling opereboasteU reargiBetly becaasa 
of reduced demand and incmesed Imports. Sales of 
ethanol in Australia were lower in depressed trading 
conditions, particularly in Victoria and Queensland. 
Sales in New South Wales were steady. Exports rose 
strongly. Competition from two new distilleries, 
one in New South Wales and one in Queensland, will 
reduce CSR’s share of the Australian ethanol 
market from this year.

CSB’s shipping business operated profitably, Sugar and 
gypsum continued to be the main commodities 

“Transported. CSR Shipping Group successfully 
tendered to arrange the construction of a 15 000 tonne 
capacity bulk cement ship for Australian Cement 
Holdings (50% CSR). ..................

Outlook

Work! sugar production is forecast to exceed 
consumption in 1991, resulting in higher stocks and 
continued depressed prices. Queensland’s 1991 sugar 
crop has been seriously affected by unusual weather 
and is unlikely to exceed the 1990 level.
CSR!s milling profits are expected to fall further.

CSR’s refined sugar sales in Australia and 
',New‘2rafand Should remain at around last year’s 

levels. Profits from refining will depend largely on 
the raw/white sugar price differential, which is 

* expected to be satisfactory although lower than last 
year.
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Aluminium

Expansion of Tomago 
aluminium smelter and 
Gove alumina refinery will 
increase competitiveness.

Profit fail 27% to SA34.1 million. Revenue fell 
marginally. Higher production costs, mainly for fuel 
oil and caustic soda, lower prices for aluminium and 
alumina, and lower bauxite exports affected the result

The world ahenteiam siericet weeke&ed. Supply 
exceeded demand for the second successive year. 
Stocks rose and prim fell. The London Meed 
Exchange three-month price averaged US$1638 a 
tonne, down 6%. InAprU/May 1991 it averaged 
US$1375.

expired in January 1991. The Commonwealth and 
Northern Territory governments approved Gove 
Aluminium and Swiss Aluminium exporting a further 
40 million tonnes over the next 20 yean. This will be 
shared 30:70 in line with the parties’ joint venture 
interests. In addition. Gove Aluminium has the right 
to export 2£ million tonnes earned over from the 

-previous agreement. Gove Aluminium’s share of 
bauxite exports will accordingly be about 50% for the 
next three years.

Outlook

World aluminium supply is expected to continue to 
exceed demand, leading to higher stocks and prices 
remaining weak. No improvement will occur until 
world economic activity recovers and some high-cow 

' smelter capacity is closed.

TThe longer-term outlook for aluminium is favourable 
because of the metal’s strength, lightness and 
recyclability.

pedbie began. The project (24.5% CSR), to cost 
around SA700 million, will increase capacity by 
140 000 tonnes to 380 000 tonnes a year, providing 
economies of scale and improved competitiveness. 
The project will be completed by mid 1993.

Alumina sates rota 5%, bat prices fell slightly.
Expansion of Gove refinery (21% CSR) capacity by 
10%, to i .6 million tonnes a year, will be completed 
by July 1991, The expansion will improve efficiency, 
reliability and safety.

Bauxite sales by Gove Ml 11%. Gove Aluminium’s 
exports fell to 2.4 mill bn tonnes. The 20-year 
agreement, under which Gove Aluminium had the 
right to export up to 40 million tonnes of bauxite.

Peter LayeU (righti at Tomato aluminium smeher wOh CSR's Tokyo 
representative David Green, a meatRurgm, who lioisei on important 
iedvtkoi matters with customers in Japan.

_ Six-year periernaMe
—VweuMJl 

ttAaaboeMhamtfiCTtag)
un tm tm tm

iSTra&MTflveeue -3W 306 303 " m 226 189

- foreign exchange, tax ffi.7 im mi 944 33.K Ii4»
-Gross manna {*) 363 3mi . 32S Am
“Net profit before —— ... . _ 2^..... ...

...,:„,«bBormatteaa *341 46.9 45.9 VS' "*43
5 bareh tfdere'ftmds

—~ai 31 March ------- 66 65—96----49-31-
Return OB shareholders'

foods <%> ns 71.1 706 29.7 16.9 m)
Fuads emotoved

-.366 290 289 315 Ml 266
Tout assets ai 31 March 3SO 330 326 341 397 336
Return on assets (%) 9.7 14.2 14.1 6.4 zi <0.1)
Capita} investment 444 112 8.6 4.7 163 106
Depredation 242 24,1 IAS 25.9 86 73

. Business profits
YwoMUHuA im two —ir t iiurnii

ggratWl 
Quasi? %

Cove Afaniwinvn 7Q
RstT»ifi*»AiesilH\ 2391 2689 1674
Bauxite recoverable reserves* (Mi) -**-

----  - proves 143 169 36 22
Alua*B»(fct> sales 2S5 244 179 70

transfers for Tomaao 163 170 107 70
AJwnuuura sates <kt) 85 82 60 70

Empteymai 31 March 17 16

YutnMSl MM tm 1990 (Ste t«8S tm| t C 2638 2749 2362 1692 1171

, »MMMh.w»»^nnr*ua.sm«uo(ta«CD««MM<«aswt
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CSR is very strong financially 
despite reduced earnings.

Net profit below abawroal Hams wnM lower#! 
SA3259 atilta. Pre-tax operating profit of 
$A564.7 million was 24% lower. Operating profit 
and extraordinary items after income tax was 
SA323 5I6 559.

Abnarmsl Hems contributed a !ossof$A24 ralthoa after 
tax aad minorities, A major abnormal profit arose from 

— the sale of CSR’s 50% interest in Austral Brick 
(SA36.4 million). Major abnormal losses arose from 

4—die sale of CSR’s 49% interest in Red! and .

Batura oe shareholders' toads fail from 16.1% to 11 
following seven successive years of improves]Nit 
Earnings per share fell from 55 cents to 42 cents 
because of lower profits earned on issued capital.

6urieg was reduced here 319% to 273%. (See table on 
page 24). CSR continues to have substantial 
long-term borrowing capacity. Borrowings could be 
increased by around SA470 million without 
increasing gearing beyond CSR’s long-term target 

. qiaximum gearing ratio of 35%. At the date of This 
. report, CSR has over $A700 million of undrawn 

committed standby facilities and substantial unused 
borrowing capacity under short-term commercial 
paper programs.

Net berrowiftgs ware reduced by 6A233 million, 
xTotal borrowings were reduced by SA222 million.

— Plasterboard (SA36.0 million) and the closure of tbe.sr25;$A34S million of long-term debt facilities were 
—sugar refinery in Adelaide ($ A 10.8 million). repaid. Debt repayments daring the year included

There were no extraordinary items. -------$A98 million of convertible notes issued in 1980,
r . $A4Q million of Eurobonds issued in 1985 and * 

Directors recammeed a final dividend <418 cents a share, US$133 mi) lion of committed bank borrowings.

r

fully hanked. The final dividend, if approved by the 
annual general meeting, will bring the total dividend 
to 32 cents a share, fully franked. This compares with ‘ 
s total dividend of 40 cents a share, fully franked, the 
previous year. The final dividend is payable on — 

*7 August.

CSR arranged SA220 million of long-term debt 
facilities including US$154 million of committed 
bank borrowings.

49->31- 1
16.9 (0.6) ♦

• *
341 266
W 336

ro.i) i
iU 108
8.6 7.3

•
CSRtwSinitatonJ 1991

%

.70
1674 t

36 22 -
179 70 *
107 70to 70

Issued capHaHnsreased by 42 militate 782 millta 
SA1 shares, foe hiding partly-paid shares. The increase 
included the issue of 35 million shares under the _ 
shareholder and employee share purchase plans. 
Details of all issues are shown on page 48.

—Scheduled long-term debt repayments this year total 
T^-4JS$225 million of committed bank borrowings. 

CSR aims to maintain a reasonable spread of debt
maturities and a diversity of lending sources.

—Shareholders' tends, including minority interests, rose 9%
to SA3.1 billion. The increase was mainly the result <4 _ liquidity position, 
the issue of shares under CSR’s share purchase plans

— Cash flow (tends from operettas) fell 21% to 
^ SA712.1 rmlfiofl. The fall was main ly due to weaker

- markets for all products. CSR’s strong cash flow, 
conservative gearing and its access to committed 
standby facilities place the company in a strong

(see page 48 for details) together with profits retained 
in CSR's businesses.

iw
1691 1171

Total assets were relatively unchanged at 
SA622&2 rofilioe.

Intangible*. The balance of goodwill was 
- SA497.8 million after accumulated amortisation of 
...-$A483-nuiben, The-balance of patents and

trademarks was $A 182.8 million at 31 March 1991. 
No amortisation has been provided on patents and

Net tangible asset backing per share increased 22 certs 
to SA3.11. Total net asset backing per share increased 
15 cents to $A3,60.

Nrt interest expanse increased frost SASCI ntil I ion to 
4A123Jjmitia9. The increase wasdueJo the full year 
effect of the increase in borrowings associated with 
the acquisition of the ARC America companies, and 
lower interest income, Interest cover decreased from 

■ 9.5 to 4.6 times. CSR continues to keep a balance of 
fixed and floating interest rates, consistent with its 
financial risk policies.

Foreign exchange. Management of foreign exchange 
exposures achieved an average $A/US$ exchange rate 
on revenues of 76.0 cents last year. Foreign currency 
liabilities decreased by SA72.8 million to the 
equivalent of $A1634 million; these are more than 
matched by the value of business assets outside 
Australia.

CSR United ftrae W ftpen



Rrsance <cor>?rtiues3l

Operating profit before 
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asd tax fell 15%.
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CSR’s credit ratings are: Short term Ungirra

Moody's P-1 A2
Standard & Poor’s A-l _

Australian Ratings
(from i October 1991) - A.! A

CSR has maintained its P-1 and A-l short-teim 
ratings from the international rating agencies since
they were assigned in 1985. The new ratings assigned 
by Australian Ratings reflect (he standardisation of its 
rating scale to that of its parent. Standard & Poor's. 
CSR’s ratings and its conservative gearing enable the 
company to continue to borrow at competitive rates 
from domestic and international markets.

Working capital. Current assets were similar to last 
year. Current liabilities declined by SA63.9 million. 
The provision for doubtful trade debtors fell by 
SA10.7 million to$A24.6 million following a 
write off of $ A17.8 mil lion in bad debts compared to 
SA9.1 million the previous year.

Capital Investment was reduced by 70% to &A452.7 million.
Investment was directed mainly at strengthening
CSR’s building and construction materials businesses
in Australia and the United States.*

CeplrStwestroest plumed or committed this year is 
about SAS20 million. About SA250 million will be 
invested in maintaining production capability and 
improving the efficiency of existing businesses.
Most of the balance will be spent on the third potline 
at the Tomago aluminium smelter, the expansion of 
quarrying and concrete operations in the United 
States and Australia, and increasing sugar milling 
capacity.

Divestments totalled iAmSreiilkra. The sale of CSR's 
50% investment in Austral Brick {$ A 142.2 million), 
49% investment in Redland Plasterboard 
<$A 113.8 million) and non-straegic or 
under-performing assets in the United States 
(SA49.7 million) accounted for most of the proceeds.

Risk management. CSR's risk management 
arrangements encourage businesses to practise 
effective loss control and to provide safe work places. 
An in-house insurance company with access to 
international reinsurance markets provides protection 
against major risks. Since introduction of this risk 
management program in 1987, reserves of 
SA7.1 million have accumulated from savings on 
insurance premiums.

Reconciliation with US aceountiog principles. To assist 
shareholders and analysts outside Australia, a 
reconciliation of CSR’s financial results and 
shareholders' equity prepared in accordance with 
United States’generally accepted accounting 
principles (US GAAP) is on page 55. Under US 
GAAP, CSR’s net profit after abnormal and 
extraordinary items would be SA3S0.9 million, 
compared with SA323.5 million under Australian 
accounting methods.

Senior management
Don Mur den, FCPA. Fas. FCiM. age 54, Chief Finance Officer 
and Company Secretary, joined CSR in 1958.

22 CSRLwnaed Ofriew*'
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Earnings per share* 
fell to 42 cents.
CvraAliaan u.

v b n as it

•Blit »«»'4faid tvOTytwgtf 
WtMtiMm

fiaaociol profito
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Balance Aeet at 32 Maw*
Paid up capital (SAl shares) WJ 735.0 6
Total aueu 62992 -1
Current assets 1»4 15744 1
CSR sbsrehotdm’ funds 27974 25325 10
Gearing {%) 274 324 _

Noe-current creditor* and borrowings urn 14134 -14
Currens creditors and borrowings 9433 907.4 -7
Standby credit undrawn 7817 670.4 17
Current ratio 117 153 -
l&mst expense ITU ‘140.0 ,

income 474 80.0 -
net expense 123.7 605 -

Interest cover (times) 46 94 -
Exchange rate SA/USX (cents) at 3) March 71A 75.1 3

average tor year 784 772 2
FsoSta&Sty
Trading revenue 4566.5 4516.1 1
Operating profit before interest, foreign 
. exchange and income tax 6713 793.7 -15

asa % of trading revenue 14.7 174 _
funds employed 124 14.1 -

Net oroflt before abnormal items 3254 406,9 -25
as a % of CSR shareholder*'funds 114 16.1 -

trading revenue 74 9.0 -

total assets $2 65 -

Average income tax rate, eeefadrog 
abnormal items (%) 35 39 _

PcrfenBane* per share os taste at 31 March 
Earnings (cents) 414 S5J) -24
Dividends (cents) XU 40.0 -20
Net tangible assets (book value) (5A) 3J3 289 8
Net assets (book value) (SA) 340 3.45 4
Value added (SA) 131 241 -4

Carrene? conversion al 31 March*
$A1« New Zealand dollar 14184 12984

Pound sterfog 04451 9-4S66
United States dollar 0.7743 0.7505
Canadian tfroilar 04778 0.8794
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mate mis 293.5 360.1 57.0 49,7 75.4 124.5 14.4 20.1 144.9 165.8 1753 1878 931 890 15.6 18.6
Co&wuction

materials USA HU 54.2 $24 15.1 22.9 12.4 - - 35J 26.7 947 621 941 923 3.7 2,9
Timber products 23.9 86.9 41.2 24.0 h.k 25.8 - _ 44] 37.1 472 538 449 375 <14) 9.9
Sugar 1624 593.) 344 24.3 44.1 64.3 - - 84.1 102.5 1088 1169 381 370 224 27,7

l Offtter AJ amici um 88.7 m.i 1.8 (2.3) 37.9 44.0 14.9 22.5 34.1 46.9 304 306 9! 66 374 7J.1
Unallocated* 08.6) J£T> (59.5) ^564) 10.2 18.9 - - 3M 27.9 2 4 - -
Group 471.3 793.7 123.7 54.3 194.2 289.9 314 42.6 325.9 406.9 4566 45)6 2798 2533 114 161
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Esd-markel anstyus oi trading revenue
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UbBm % tAtntate %
ftufldfot and eons*ruction materials
DweMiflg* Australia 679 149 725 160

iatematiOTiaJ 76 li S2 1.2
Gvil construction Australia 495 104 509 113

intersaboual 22 04 18 0.4
Comae rbai

110buildings Aus trade 412 90 499
intenmuonal 34 @4 4$ 1.0

Other 39 09 30 0.7
1753 344 1B75 41.6

CMOscdn material* USA
Ov^coasmctfoa inientaiionai 367 &6 154 3S
Dwellings international 323 74 252 5.6
Cosuuera&J

buddings international 24) S3 211 4,6
Other 14 04 - MWUMW

947 m*r 621 13.7
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'— /**-* Other " 46.~ 33 07..
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•Sopr
—.... * ........... -

. Australia 526 ltd 593 13.1Food ■- ;
New Zealand .......m 13 —93" 2-f
other international 381 43 412 9.1

Other ... 64 1* 66 1.*-
_ __ J088 _U69 _25.9..(

international , 3M. 6.7 306 ‘ 6.3 -

.._ Ifoagocated Australia ___ 2 ..41 4.. air
Trading re reuse - - ***-» 56* wt © >
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Mixed Australia andin'ernatkmaJ 156 3 129 3

— ---- 4566 160 4S16 iOO
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other
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17,7
153
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2246
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4S.9
77.1
044
49.7

458.1

CoflBtructfos concrete, quarrying, cement ns 40.7
aarteriftb USA concrete pipes 26.1 03

major scqottitfons __ 8345
other .............—- ___ 03 2.4

99S 877.9

-Tlmdef products weed peach 340 106.7
s*w*H*mhi»r 204 183

584 1253

-rSapn witTH' * 7* < 173
refineries -13.1 15.4
disjUkrie* ^ •* ia 4.6
other D 0.8

...... _____ _ _______ 347- 37.9

• Ahunfriinm - - . 444 122

^Csrporstc — ..................... (93) <33>

.JTotal capital lavsfaneBt • 4St7 1SC41

-Dfmfnipfit brick iavesunetas 1423 69.7
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14,0US assets •" *
otber* -i . '3tl 1S8.4

»Wr ' U—. ..I..^.ji;ii-3443 272.1
*t*-**m*pz mum mm1 imir hf.

fafue added

Setting Anafyab
VuraMeSSi MiKStlAadbou im 1*0

Borrowing
Shon-KrmdeW 20L1 1904
Current matundes of iong-cenadebt I3U 173.7
Long-term debt 12193 14135

US4 17776
Cub tad shen-tenn iemtim*
Cash----- ' 133 4,7
Sbon-temt fcodiog 2747 217.1
loans to the Queeastaad sugar

Industry — (2.1)

Net borromags
2903

12649
219.7

1557 9
Total shareholders' equity 31463 28853
Total liabilities 3973.9 3413.7
Gearing ratio* <%) ~
Long-term debt: equity 

phis longtenu debt 27,9 32.9
1 oul borrowings less cash and 

sbort'tens lending: equity 403 5)9
Long-term debt: equity 384 49j0

-------------------- tm
UdkN

... . J9(I0 .
% UalteB 5

..Sovee
"Trading Terunue and dMdends
Less purehases of matedab
* and services* _______

Total value added available for 
distribution

«S91

2792

1799

296

61•MMM

39

4540

2774

1766

100

61

39

Dtotribtuias
To employees in wages, salaries and 

payments to retirement funds 839 47 756 43
To governments in taxation’ ' 276 15 349 20

• To providers of capital ^rr- *
interest paid on tan* 124 7 60 3
dividends paid to shareholders -
Including minority interests 284 16 318 18

Rniaveaed is busses
depreciation6 and amortisation 236 13 194 u
profit retained bom operations 40 2 89 5

1799 1U0 1766 100
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CSR values its reputation as a 
good corporate citizen, 
concerned for the environment, 
and contributing to the 
community.

CSR te coramined to high standards of eiwiroameRtfll 
jHtrfectioa. The company's environmental policy was 
formalised in 1983. During the year environmental 
performance was reviewed, The CSR Board 
established an Environment, Occupational Health and 
Safety Committee. Its role is to monitor the group's 
performance in these areas.

With over 700 plants and 20 000 employees 
worldwide, the company invests much time and 
money to ensure emissions are controlled and 
spillages prevented, as well as to preserve our 
surroundings. But accidents do happen: people make 
mistakes and machines develop faults. The tasks 
facing CSR include the need to heighten ail 
employees' environmental awareness, ro minimise 
the number of environment threatening accidents, and 
to ensure that the impact of accidents on people and 
the environment is minimal,

As pan of the environmental monitoring and control 
process, each business unit carries out regular 
environmental audits. Revised environmental 
reporting procedures were established during the 
year. A hazardous chemicals register is maintained to 
ensure a better understanding and control of potential 
problems.

The company'* actions to protect the ooriraomaat cotter s 
wide range. The Ready mix Group’s Oak lands 
Junction Quarry near Melbourne, opened last year, 
illustrates CSR’s long-term approach to 
environmental issues. Hundreds of hectares of native 
bushland were planted by CSR at the site oyer 
15 yean ago; very old eucalypt trees have been 

- prcscrvedJThe quarry surroundings have been 
landscaped, the aggregate plant is shielded to control 
dust, and the quarried areas will be progressively 

-.rehabilitated.

Bradford Insulation’s new glass wool plant near 
Sydney is one of the world’s most environmentally 
sophisticated insulation plants. Advanced technology 
reduces waste air emissions to substantially below 
those generally permitted by Australian and overseas 
regulations.

In some cases CSR benefits directly from investment 
in environmentally sensitive actions. A new recycling

plant keeps the Gyprock Group’s Sydney factory well 
ahead of accepted standards of waste disposal. 
Reducing costly waste disposal by reclaiming gypsum 
from factory waste and reject plasterboard saves 
SA400 000 a year.

CSR’s sugar mills in Queensland have, for many 
years, used crushed sugarcane fibre to fuel their 
boilers. Major energy savings result Enough 
electrical power is produced for the mills to be net 
exporters of power to the Queensland electricity grid.

CSR’s 200 square kilometres of radiata pine 
plantations, which supply timber for the company’s 
wood panel factories, absorb considerable quantities 
of carbon dioxide. Over 200 000 more trees are 
planted by CSR each year than are harvested.

buy goods and services end pay taxes. Last year, CSR 
added value of SA1799 million to the SA2792 million 
of goods and services purchased. Of the added value, 
SA839 million went to employees and SA276 million 
to governments.

Financial support is given to local community 
organisations in areas where CSR operates. Support is 
also given to national educational and charitable 
organisations.

CSR has combined with other quarry companies m the Penrith Lakes 
Scheme (40% CSR) in Western Sydney. The scheme is progressively 
rehabilitating the quarry which provides Sydney with 50% of to sand and 
gravel. Covering an area 6 Moments by iS Moments, the project Is 
providing lakes and land for wildlife and public recreation, as weU as 
soma urban land.

i CSft United OtocttV



People

The main task for CSR’s 
people is achieving 
international competitiveness.

CSR's people areimproving the competitiveness 9i ftetr 
businesses. Costs are being reduced and productivity 
improved. There is an increased emphasis on 
satisfying customer needs. Only by taking these steps 
will CSR succeed in the increasingly competitive 
markets of Che 1990s,

Achieving international competitiveness means 
becoming more efficient and effective. This involves 
redesigning jobs, changing the way we work and 
changing the way our businesses are operated.
When combined with the sharply reduced demand for 
many of CSR's products last year, these actions fed, 
inevitably, to fewer jobs in the company.

Most of CSR's awards and Industrial agreements in 
Australia were restructured. More flexible working . 
arrangements at work sites have been negotiated. 
Managers and employees can now agree to alter 
working arrangements to more effectively meet the 
changing needs of individual businesses.

The sember oTpeepfe employed at 31 March 1991 was 
2377 fewer than at fee same time last year. Of the 
19 996 people in CSR, 5888 (29%) were employed 
oaisidt Australia, mostly in Che United States.

1739 people had to be retrenched. The company 
provided these people with appropriate termination 
payments aid other forms of assistance, in 
accordance with long-standing practice.

Edwtn Enriques, AttafHussain and (small Kanli in the disrribmion area 
efBradford insulation's modem gkstwool factory in Sydney. A new 
range <4integrated pad designs supports Hradford's marketing program.

Training is tssamJalfer improving people's effectiveness,
CSR provides training for employees at all levels.
Busi ness groups are responsible for training their own 
people. For example, during the year, some 
420 people, from senior managers to supervisors, 
in The Readymix Group participated in training 
programs designed to apply the principles of Total 
Quality Management fa Monicr PGH 350 people 
participated in training and development programs 
covering management sales and technical skills.

Efforts to Improve workplace safety were seccessful.
CSR is committed to preventing injury and illness by 
providing a safe working environment. Lost time or 1 
alternative work accidents were reduced by 12%.

CSR’s serious injury frequency rate fell Major •
reductions were achieved by several businesses, j
including The Readymix Group. Monier PGH, Rinker .
Materials, American Aggregates, Hydro Conduit, !
CSR Softwoods and New Zealand Sugar. :

Management of workplace chemical substances 5
improved. The computer-based register of hazardous ’
substances in Australia was upgraded. j

Most employees in Australia benefit from the managemaet 
of workers' compensation chans seder CSR's seH <
Insurance schemes. Compensation payments and 
rehabilitation are provided promptly to injured 
employees, fa addition, CSR benefits from cost 
savings resulting from operating its own self 
insurance schemes.

CSR America's subsfeiariss are mostly unionised,
61% of CSR's hourly work force in the United States 
belong to unions. There are presently 63 labour *
contracts in place, of which 24 expire this year. *
it is expected that all contracts will be satisfactorily *
renegotiated. ^

CSR Wood Panels' Judy Macielhr, Planning and Logistics Manager, '
wish Nell Lowndes, Commereial Manager, and Jenny Whall/y, Personnel 
Manager. The planning and tosisn'et function is improving customer 1
service and toeing several million dollars yearly by coordinating 
production, distribution and warehousing between the group's factories.

CSfl Unfed Pfeeton’ rewet
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AH CSR employees m Australia have access to 
seperaRneatien which is competitive by community 
standards. CSR has a long standing commitment to 
occupational superannuation. (Details of CSR's 
Australian superannuation funds are on page 58.)

Most of CSfts employees m tits United States ere 
members of e retire mem income plan. Retirement plans 
arc of two types: company-sponsored and 
union-sponsored. Both types provide benefits mi a 
defined benefit or defined contribution basis and are 
competitive by community standards.

Equal employment opportunity is central to (SB's 
personnel practices. CSR’s recruitment, training, 
promotion and reward practices, as well as its 
organisation and management processes, arc designed 
to attract the best people and to allow them to develop 
to the full extern of their aptitudes and skills.

Employee numbers fell 
try 2377 mainly because of 
retrenchments.

The serious injury 
frequency rate* was 
reduced.

37
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In Australia, compliance with affirmative action 
legislation includes the submission of annual reports 
by all CSR’s business units to the Commonwealth 
Government's Affirmative Action Agency. 
Employment of women in CSR’s middle 
management is gradually increasing.

Employee and executive share plans. 6250 employees 
participated in the Employee Share Plan last year, 
each buying 100 or 200 shares. Under the Executive 
Share/Opt ion Plan, 329 participants acquired 
1.2 million partly-paid shares at full market prices. 
Total shares issued to-date under the two plans 
represent 1.7% of issued capital.

Regrettably, issues under both share plans are being 
deferred because of the uncertain and onerous 
provisions of complying with the prospectus 
requirements of the new Corporations Law.
A decision on the future of the plans is expected 
io be made this year.

hog el Crespo. Toiy Valdes and Deft* Rounehree m Hinter Materials' 
.'EC Quurrt near Miami. Florida, survey a site for recovery 0} limestone 
aggrega>es. Rinier Motertals' quarries are well located to supply 
customers throughout Florida.

—*Mrctfad3tM«vH im 1m HsMa*e
~ "Baptovees* a< 31 March 10996 22373 -»
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Other countries asa TO •26

„ Mate 17786 19879 -n
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gagmaft} graduates rccreted * - /
ILEngioeeriag and science 24 44
.Cemmoitaandceononoc$ 17 23
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^Trading revenue per employee (5 A thousand) 228 202
Set profs before abnormal items 

*’ peret£Eptovee(SA> 16298 18187 -------
Wages, salaries and payments to retirement. 

.... bands per employee ISA)
?Value added per employee ((A)
Total CSR contributions <0

41958 33791
89968 76934

CSR superannuation funds (&A million) 262 292
• bitiiWiiQWIpymuJfunh mhnIUnn
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Directors

CSR’s twelve directors have 
extensive business experience. 
Eight, including the chairman, 
are external directors.

Bryan Kelmaa, AO. CBF. BEng. FTS, age 65.
Appoiraed u> the CSR Board in 1973.
Formerly chief executive of CSR, having joined the 
company in 1966. Chairman of Jennings Industries 
Ltd and Simon Engineering (Aust) Ltd. Mr Kelman’s 
directorships include Macquarie Bank Ltd, Prudential 
Assurance Company of Australia and New Zealand 
Ltd, Homestake Gold of Australia Ltd and Spotless 
Services Ltd.

At an Coates, ao. DSc (Horn. fad. faim. age 66. 
Appointed to the CSR Board in 1986.
Chairman since 1989. Formerly chief executive and a 
director of the Australian Mutual Provident Society. 
Chairman of Brambles Industries Ltd, his 
directorships include CRA Ltd, Chase AMPBank Ltd, 
Pacific Dunlop Ltd, TLe Australian Gas Light Co, 
Mitsubishi Motors Australia Ltd and the Queensland 
Treasury Corporation’s Investment Advisory Board.

David ins, BA U-B. QC, age 58.
Appointed to the CSR Board in 1973.
Formerly a hamster, he is chairman of Sandoz 
Australia Ply Ltd. His directorships include Perpetual 
Trustees Australia Ltd, Computer Sciences of 
Australia Pty Ld and the New South Wales Board of 
Advice of the Australian Mutual Provident Society.

Emeritus Professor Sir Rupert Myers, KEE. MSc, PhD, DSc 
(Hon), DEng (Hon). LU> (Hon). DUn (Hon). FTS, age 70. 
Appointed to the CSR Board in 1981.
Formerly vice-chancellor and principal of the 
University of New South Wales. He is chairman of 
Unisearch Ltd and a director of Energy Resources of 

. Australia Ltd. Sir Rupert is president of the Australian 
-—-Academy ofTechnological Sciences and Engineering 

and is a director of several charitable foundations,

. ... «Kai Scotty, AO. Ba, age 63.
Appointed to the CSR Board in 1984.
Formerly head of a number of Commonwealth 
Government departments responsible for trade and 
resources. Chairman of Seabridge Australia Pty Ltd 
and the Japan Australia Venture Capita) Fund, his 
directorships include Wesrpac Banking Corporation 

"and Tubemakers of Australia Ltd.

i

t

i-
!
!
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The CSR Board: Bryan Kebmn. Ben Macdonald. Ian Bargess, Jim SeuBy. Jim Kirk. Alan Ceairi. Keith Barton. 
Sir Rupert Myers. Getf&rey Kells. John Gough, Ootid Voss oraiBitt Bennett.

78 CSRUiwred Direefore'report
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Ben Maedoftald, age 58.
Appointed to the CSR Board in 1985.
Formedy managing director of Ma&donakl Hamilton 
SlCo Pty Ltd. Chairman of Perpetual Trustees 
Queensland Ltd and the Queensland Cotton 
Cojponuion, his directorships include Perpetual 
Trustees Australia Ltd, Allgas Energy Ltd, AF Croup 
Ltd and Placer Pacific Ltd. Mr Macdonald is a 
member of the Queensland Board of Advice of the 
Australian Mutual Provident Society, the Board of 
Advice of Carlton & United Breweries Ud. the 
Queensland Treasury Corporation's Investment 
Advisory Board and the Queensland Board of Advice 
ofMGiCA Ltd.

Jim Kirk, ac, aasa. cpa, age 70.
Appointed to the CSR Board in 1985.
Formerly chairman and managing director of Esso 
Australia Ltd. He is chairman of Landcare Australia 
Ltd and a director of Macquarie Bank Ltd.

taa Berg ess. BSc, FTS. age 59.
Appointed to the CSR Board in 1986.
Managing director of CSR since 1987. having joined 
the company in 1951. He is a director of the 
Australian Mutual Provident Society, chairman of 
Business in the Community Ltd ami a member of the 
Australian Public Service Management Advisory 
Board.

BIB Bassett BEng, MSc, age 54.
Appointed to the CSR Board in 1986.
Deputy managing director of CSR since 1989, having 
joined the company in 1959. He is the executive 
director responsible for sugar milling, raw sugar 
export marketing, aluminium and human resources. 
Mr Bennett is a director of Brambles Industries Ltd.

John Sough, AO. QBE. LLD (Honk Dip Tex Ind. age 67. 
Appointed to the CSR Board in 1989.
Formerly managing director of Pacific Duntap-Ltd, 
Chairman of Pacific Dunlop Ltd and deputy chairman 
of Newcrest Mining Ltd. His directorships include 
Amcor Ud. Australia and New Zealand Banking 
Group Ltd, The Broken Hill Proprietary Co Ltd and 
ICI Australia Ltd. Mr Gough is a member of the 
Genera! Motors Australian Advisory Council and is a 
directorc'F^^^aiterlufd Eliza Hall institute of 
Medical Research. He is chairman of the Graduate 
School of Management at the University of 
’Melbourne.

Kami Baden, BSc; PhD, age 51.
Appointed to the CSR Board in 1990.
He is the executive director responsible for CSR's 
construction materials operations in the United States. 
Dr Barton joined CSR in 1979.

Geoffrey Kelts. BCom. MEc, age 47.
Appointed to the CSR Board in 1990.
He is the executive director responsible for CSR's 
building and construction materials and timber 
products operations in Australia, New Zealand and 
South-East Asia. Mr Kells joined CSR in 1964.

Board committees 

Audit
Non-executive directors: David Voss (chairman), 
John Gough and Jim Ktric.

Environment Occupatieaal Health aad Safety 
Non-executive directors: Sir Rupert Myers 
(chairman), Alan Coates and Jim Scully.

Non-executive directors: Alan Coates (chairman). 
John Gough and Bryan Kclman.

Dkaeten has paid io nonexecutive directors totalled 
SA402 000 last year. Details are on page 40. Total 
fees to be paid this year to current non-executive 
directors are expected to be about SA430 000. 
Directors arc also reimbursed for expenses they incur 
in performing their duties.

Non-executive directors have agreements with CSR 
which conform to the provisions of the company's 
Articles of Association in respect of entitlements to 
retirement and termination payments. Executive 
directors have agreements with CSR in respect of 
their employment as senior executives and receive 
remuneration as employees of the company.

No director has received or become entitled to receive 
any other additional benefit, other than those 
mentioned here, by reason of a contract made by CSR 
or a related party with the director, or with a firm of 
which he is a member, or with a company in which he 
has a substantial financial interest.

As at the date of this report no director has any 
interest in a contract or proposed contract with CSR 
and none have been entered into since the previous 
year.

Details of directors' holdings of CSR shares are on 
page 58.

CSS Umaed Directors' npofl 29



Organisation and management
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Additional statutory information CSR

Various statutory requirements 
not covered elsewhere are 
reported in this section.

Paymeet of roeoBuramdotl dwldond, Directors 
recommend the dividend of 16 cents be paid on

— 7 August, or otherwise dealt with under the Share
— Purchase and Employee Share plans, to shareholder 

entitled to receive dividends and registered on
17 July 1991. Duly completed transfers received by 
CSR up to 5 pm on 17 July will be registered before 
dividend entitlements are determined.

Opticas are held on CSR shares through convertible 
_L_ notes and option bonds. For details see the table on 
T this page.

“ Ha caBtingent or other liability of the CSR Group has
— become enforceable or is likely to become

■ — enforceable this year which will or may substantially
— affect the ability of the group to meet its due 

obligations,

We are not aware of any circumstances, not otherwise 
-—dealt with in this annua! report, which would render 

misleading any amount stated in the repore—

— Unusual items have been covered. The state of affairs of 
_. the group has not been, in our opinion, substantially

affected by any material or unusual matter otherwise 
than as referred to in this report.

Matters arising since the balance date have been
___ covered in the appropriate sections of this report.

Further developments by the time of the annual 
. general meeting will, as appropriate, be reported in 

* the chairman's address to (hat meeting.

— likely developments in operations and their anticipated 
results have been reported as appropriate. Further 
information on likely developments in the operations 
of the group, including the expected results of those 
operations in subsecfueM financial years, would in our 
opinion'prrjudite the irileresis of your company and

— has therefore not been included in this report.

Signed in accordance with a resolution of directors of 
CSR Limited.

Ian Burgess 
... Managing Director

3June J991

Alan Coates 
Chairman

Sta&itary Information
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Eleven-year performance

W -
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Profit and toss<$A motion I
Gross revenue-group revenue plus tala made as agew sm 5665 5265 4658 3209 36*8 2796 2704 2506 2679 2932
Group revenue 4986 4892 44*4 3942 2418 3003 2183 2044 (936 1763 1828

------mm. . Trarft**»v«nue - “ 4566 - 4516 1438 2672 2077 2212 2074 1852 1757 1603 1652
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Share issue* right* M S*7“*- - t-tre) - - ..—3ft—; |Jb*S~ '<4*4

private placements •re _ «• - PP - - PP PP - -
Shares issued {million) for cash <2 36 13 10 118 129 6 15 25 50 43

.acaohtsau _ 30 - 44 - _ 5 .1___ 4
PaSd up capital enSA! shares at 3 i March ESA matiaon; ~T3S 697 658 619 533 359 353 338 315 259
Eaminai per share (ceats) • <—> >«» tone at 31 March 424^550 44.0 28.4 24.5 235 257 260 211 26.6 435

----------- - adjusted fortunes'1 '424-Hs 3M 213 250 250 235 247 210 27X 38-2
Dividends per share (cents) Cully-pad shires 310 400 320 20.0 19.0 ISO 180 180 18.0 I&0 180

adjusted for Issues4 310 400 320 20,0 19.0 175 17.2 16A !65 16.1 157
Share price adjessed fortsreesNSA) high 846 $.78 506 •4(90 -M0 373 360 -4.0S 372 635 696

tow 442 190 3.60 2.60 253 201 145 2A1 123 207 405
end *546- 5-0* 4,00 375 472 3.07 286 3A8 X4S ITS 557

fea tartgfte asset* (book value) (8A) perCSR share® III* *189 X88 2.96 3.19 3.25 4.13 4,19 408 436 451
adjusted for Issues4 170 2-50 27) 24) 10! 3.C6 355 3.69 302 3.68 3.74

&ados aadriaURJcs
Roum (%) a> CSRilarehoklm> funds s! 31 March 1U^ 101 1X8 9. t 8.2 7.9 60 65 5.7 - .60 105

tool assets as 32 March -6J 6.1 4.2 3.8 35 30 3,1- X7_ .. 2.J • 4.9
grot^reyenue 64 U 6.9 4.7 61 42 4.2 45 IT*—8.7* 6)

t’eytyn >nia(C) • 761 72 72 —62 - 68 72 70 69 81 57 42
laertrt cover* (times) . 44" ' 9J 8.0 45 3.2 3.9 3.3 3A 20 . 33 50
GeariDg4(%) 274 3X9 18.9 27.9 35.1 36.2 285 250 28.9 2S.I 260
Currerereiio 1.17 1.03 1.04 1.27 1.29 0.95 0.98 M3 1.27 1.14 153
General l<e1

453 1508 1538 !)?6 336 226 201 247 350 545 226
Group divestments (SA rmllttml 341 272 9)8 1)38 197 695 38 126 116 89 109
aarehetdere (thoasand) 115 105 99 102 102 101 102 97 97 89 78
Emp)oYtes(tho<"»"d) 204 2X4 U.3 16.1 13.4 135 145 145 14.9 160 16.1
Wages, salaries and payments to retirement firnds (SA million) 839 756 56S 480 411 428 418 406 413 378 313
Trading revenue per employee (SA thousand) 228 282 188 166 155 164 )45 128 i 18 100 103
Profit eftrr uu per employee (SA thousand) .164 112 16.8 11.5 11.2 9.3 6.4 65 50 61 7.0
Value added per employee (SA thousand) 90 79 74 66 68 62 57 54 52 41 39
» BuM «i 7T1 njlioe if it u re*Btarftdtt bbUt-jb* ttuu MmchS ler 9* nmW otOwtr p*6 uf <1P« 16 «Mu mu re«b -■-■|-‘-|..........T|----- »—■—*—r'1'—' 1 i*■■ *----r~‘-'------------ -1->«(firtiw°*wJg>aMUmwpontif>imtit
< Bburseatttomua pmioa.nureu mrt tiiiAmimwcb»mmtffwutor«uwna
e |Un^aBrukn«ii5o<8Ma<BK<^*at<M<i(a>MEu«)MMt9tmaca<ntt«.i 
a Bafiarda* auTuuu*^*w»d *■*»«>■«» great
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Profit and loss statement
taring yearen«ed3! March 1391

CSR linuerl u£ Mbsttimki }A mUMn Note 199! 1990

<»*>;

< ^

.1

hrai
1991 1990

Operating profit before abnormal items and income uu
Profit (loss) on abnormal items

1-8
9

5474
17J

739.4 340.9
<214)

4965

Operating profit before in eon* lax
Income tax expense aoribuiable 10 operating profit — 10

564.7
209.7

739,4
289.9

3295
865

4965
1552

Operating profit after income tax 3554 4495 2434 341.3

Profit (low) on extraordinary items
income tax benefit attributable ro extraordinary items •—•t* JO

- 05 - (lU>

Profit (loss) on exuaotdiittry items after income tax ii «• 05 - (115)

Operating profit and extraordinary hems after in come tax 
* Minority interests in operating profit and extraordinary items 

___ after income tax
...' y»-

3554

its

450,0

42.6

2434 3300

.....
——--Operating preft and extraordinary items after Ineome tax 

attributable to members of CSR Limited
Retained profits ai the begsaungofthe year • ♦♦'

32X5
mi

4074
3644

2434
1374

330,0
98,2

Total available For appropriation
Dividends provided for or paid 12

m.7
2485

771,4
291.2

3804
2485

4282
2912

Retained profits at the «ad ef the year -• ...
5553 480,2 1315 1374

Opera ting pro fit and extraordinary Items after income tax 
attributable to members of CSR Limited consists of:

Net profit before abnormal items
Net loss on abnormal hems
Net profit (k)S5> on extraordinary items

\'r.
,•**, T'.* >

'm - 325-9 406.9 2512 34U

... «;;»•**. l-caj
05

\a*£)
<lii)

3235 407.4 2434 330.0
♦ ♦ • . • ♦ ♦ ♦ •

Notes » *4 femin* pan oftf* *««ia m nauai

J-vl, _

34 CSR Umud financial suto^iants



Balance sheet
«e?3t March tS91 wiJ*\

JOOO

•*96.5

341.3

(JL3)

mj)

330X1

330.0
982

CSR Limwrt end tdMidialei SA ffiiirton Ncie mi )99Q
Panto

mi i wo

Correal assets
- Cash 13 2993 221.8 1143 1033

Receivables 14 6632 773.5 12214 12564
496.5 Investments 15 - 203 m* -

IS52 Inventories 16 611.1 539.4 2054 208.1
Other n 234 19.3 12.7 103

Total current assets

w— Non-current assets 
‘ Receivables 

investments 
Inventories
Property, plant and equipment 
Intangibles 

»^.OlbC7 — • w i ■»» n i ■ i» •

15874 1574,5 15534 1577.9

____^ — • * <
18 924 138.7 --------13034 1729.3
19 1674 305.7 9593 9034
20 15.9 18.1 * 94 9.3

21.22 35584 34503 8983 747.7
23 6804 695.7 123 13.1

—■“-£4 - -*•* 1183 -- TfrOftO -^newr^.1 «4 *-^4t,9

-Tutsi nos-current assets 46324 —4724.7 .315921 .. *34523

£T«ai assets Q2I2 62995 7 47U3 5030X3

4282 ~ CumstlkblHtte
2912 —- Creditors and borrowings
.......  "Provisions

~-23 #43-5 9074, ____9162 IWSJ
’' 26 5104 *"617.9 ’ * 3153 396.6

137.0

3413

013)
330.0

..... Total current 1 labilities _........................................ ^ •
13534 15253

I .......... ......
1235.1 14423

4gp*>iot*<iiFWtMUahHHJes ? ' vf ♦

—. Lredrtors and horrowuies •"27*".' 12192 14J33 9524 3254.8
Provisions a „xm., 28

Ml i .■*»..* ^ •
5094_ 474.9 1884 1864

' Total non Horrent HabiUtles 1729.0 18884 11404 14404

— i«al BaWKties 307X9 ''3413.7.;*" 2375.1 2882.9
« >v

___Net assets 31463 28853 23373 21473

Shareholders’ equity ... ---- - • ;t --rrrrrrr. -j V»?

;■ Share capital 29 7774 735.0 7774 7354
Reserves 30 14644 1317.6 14274 12753
Retained profits 5552 4802 1314 137.0

Shareholders’ equity attributable to member? of CSR Limited 27974 2532.8 2337.1 2147.1
Minority shareholders' interest in subsidiaries 3483 352.7

—t.-- •' —r-*. •
♦ .* ~i« 'w. * t* ’*

.Total shareholders’ equity 31463 28853 23373 2147.1

Nats ce aM fenaini jut of the aceoam we aiwssed.

CSR limited Rosneiel statements



Significant accounting policies used in die CSR Group

Suit of Bccoemiag. These accounts are based on historical 
cost accounting conventions as practised in Australia.
The accounts have been made out in accordance with ihe 
requirements in Schedule 5 to the Corporations 
Regulations and comply with Statements of Accounting 
Concepts and applicable accounting standards.

frinetpfesof conseiidaticiA. The consolidated financial 
statements give a view of tbe group as a whole.

The group consolidates the accounts of ail companies in 
which it holds or controls mereihan half the issued 
ordinary or voting share capital or in which it controls the 
composition of the board of directors. The consolidation 
process eliminates all inter-company accounts and 
transactions.
In these accounts:

To arrive at tax payable, adjustments to income tax 
expense are made for items which have been included in 
time penods for accounting purposes which differ from 
those specified by income tax legislation. The extern to 
which these timing differences give rise to inconre tax 
becoming payable earlier than is indicated by accounting 
treatment is recorded In the balance sheet as an addition to 
future income tax benefits.

The extern to which timing differences give rise to income 
tax becoming payable later than is indicated by accounting 
treatment is recorded In the balance sheet as provision for 
deferred income tax?"*■ ■4 * * * * * *"‘—

Future income tax benefits arising from timing differences 
and tax losses are not recognised as an asset if there is 
uncertainty as to whether income will be derived of a 
nature and an amount sufficient to ensure their realisation.

□ results of subsidiaries which the group acquired or
disposed of during die year ore included fromthe date_ 
of acquisition or to the date of disposal; ——

O sharehokiings in listed and unlisted companies which 
are not subsidiaries are treated as investments. Only tbe 
dividend income from these investments is included in 
profit;

□ interests in joint ventures are recorded in the accounts 
by including the company ’s share of assets employed, 
the share of liabilities incurred, aod the share of any 
expenses incurred in relation to joint ventures in their 
respective categories; and

□ kserexts in partnerships are recorded as part of
investments. ____

.rssrvafeetion of aon-earrees assets. Certain mawnurent assets 
-have been revalued at various times and are shown at their

_jatest valuation.
* -The basis for revaluations, unless otherwise indicated, is 

the value to the company as a going concern, -----------

All non-current assets which have not been revalued are 
shown at cost. - ------ -------
Increments in the value of a class of assets anting from a 

—revaluation are taken directly to the asset revaluation 
reserve. Decrements are either offset against previous 

*iliincremems relating to the same cU» of asset or charged 
-mi-against profit. —- -•>

iTV t . \ . . .

Companies in the CSR Group ore under no obligation to 
accept responsibility for liabilities of other companies 
within tbe group except where such an obligation has been 
specifically undertaken.

*HH> 'Nki*S'r^-_0
JfeprectaicB (Incfedteg amoftiwtiefiatuJdeptetiBa), Assets
other than quarry and other raw material reserves are 
depreciated ai rates based upon their expected useful 
economic lives, using the straight-lira method.

Group rawMia is the total of: ....................................
□ trading revenue, including sales (net of discounts, 

returns and allowances), fees for services as agent, 
rents, royalties and interest on long-term loans;

□ non-trading revenue, including dividend income and 
proceeds from the disposal of non-current assets; and

□ interest income from short-term deposits. ____

Tax affect accessing. The liability method of tax effect 
accounting is applied throughout the group.
Income tax expense for die year is based on pre-tax 
accounting profit adjusted for items which, as a resuh of 
treatment under income tax legislation, create permanent 
differences between pre-tax accounting profit and taxable 
income.

Quarry and other raw material reserves are depleted over
------ the shorter of forty years or the life of die quarry after
~ taking into account the estimated residual value. Depletion

____ is determined by production for the year as a proportion of
total recoverable reserves,

{KapBsti of sen-current asaatt.'Wbere a significant business 
is disposed of any surplus or deficiency is shown as an 
extraordinary item. Surpluses and deficiencies 00 the 
disposal of other businesses and non-eurrent assets are 
reflected in operating profit or loss.

leased assets. Assets acquired under finance leases are 
capitalised. The initial amount of the leased asset and 
corresponding lease liability is the present value of the 
minimum lease payments.
The assets are amortised over the life of the relevant lease 
or, where ownership of the asset is likely to be obtained, 
the life of the asset

Lease payments are allocated between interest expense and 
lease liability. The interest component is charged against 
profit when paid.
Operating leases are expensed as incurred.

CSHUmftad fiscal >a wn»«u



CSR

3 m
UO
(0
X

ting
on to

come 
mting 
n for

s
i
atjofl.

ets
their

Us

are

ma a

s

over
if
Tktton' 
ion of

an

st

re
d
he

lease
ned.

iseand
atnst

>
Afforestation. Forests are initially shcawn at cost at the tune 
of scqumi ion by the group. The increase or decrease in the 
total voiume of timber in the forests is calculated each year 
at commercial rates, after making allowances for some loss 
in the harvesting of limber and calamities such as fire and 
pestilence. The amount of this gain or loss is recognised as 
profit or loss for the period.
Log licences are recorded at cost and are amortised over 
the Jives of the licences,
Expenses related to growing timber are charged against 
profit as incurred.

Transactions such as cross currency swaps and forward 
foreign exchange contract*, which do not give rise to 
separate assets and liabilities are not recognised in the 
balance sheet.

Contributions is superaatHuBfos fetes. The €$R Group 
participates in several superannuation binds which provide 
benefits upon the disability, retirement or death of 
employees. Contributions to these funds are expensed as 
incurred.
Additional details on the group's superannuation funds are 

'provided hi note 41, • -<. -;rrs^-» —

Inventories including work in progress are valued st the 
lower of cost and net realisable value. Overheads directly 
related to production are included when calculating 
inventory costs.
The value of inventory is derived by the method most 
appropriate to each particularclass of inventory. The major 
porrion is valued on either a fimdn-fim-bur oraverage “ 
cost basis, ---------

Associated companies are those in which the group has a 
material investment and has capacity to significantly 
influence their financial and/or operating policies.
Financial infomiation on associated companies Is not

in the profit and loss statement or balance sheet 
-prepared in accordance with the Corporations Law. & is

■'tfsfiown by way of supplementary infonnailoo'in hdte?8."

___ _ * ' —Tntasgiy ea. Goodwill acquired or arising on consolidation
= Foreign currency. . ,. "”“i$ included in non-current assetsSad systematically

O Translate* a# foreign currency tnssaefens. Foreign canonised to profit and loss over the period in which the
currency transactions are converted to Australian dollars **aefits are expected to anse. The period over which
at exchange rates ruling at the dares oftboic -----=gopdwill rs aroonised does not exceed twenty years.

"' * transactions. Amounts payable and receivable in foreign The anamortised balance of intangibles is reviewed at each
currency at balance date are converted to Australian balance date and charged to profit and loss to the extent
dollars at exchange rates ruling on that date. ^ benefits are no longer probable.

- Exchange differences arising from the conversion of ^ mfemafo we include in tht sscmilts M the
araoums payable and receivable in foreigaiurrcnciK cost of acquisition. No amortisation U provided until an

f= are treated as operating revenue and expenses in the occurs which results in a loss or limitation of the
- penod in which they anse. .. . —useful life of the asset.

O Translationof foreign currency ftwinjalsuawnentx Assets 
and liabilities of overseas branchtsand subsidiaries are 
translated at currency conversion rates ruling at balance 
dale. Revenue and expense items of overseas branches 

, and subsidiaries are translated ax the rates ruling ax the—
--dearest tenth of a million dollars and are shown by 
^SA'million. ---------

end of each month. Exchange differences arising on
--------- these translations are recorded In the foreign currency

translation reserve.
□ Hedging el foreign carresty commiteaiSa. Exchange 

differences on the specific hedging of revenue and 
expense items are deferred until the date of purchase or 
sale at which time they are included in the measurement 
of the transactions to which they relate.
Exchange differences arising from both general hedging 
and the specific hedging of amounts payable and 
receivable are included in profit and loss m the period in 
which they arise.
Exchange differences on transactions which hedge a net 
investment in overseas branches and subsidiaries are 
transferred on consolidation from profit and loss to the 
foreign currency translation reserve together with the 
applicable amount of income tax.
Costs or gains arising at the time of entering into hedge 
transactions art accounted for separately and brought to 

— account in profit and loss over the lives of xhe hedge 
transactions.

,JS»- ♦

*mmmmm***~ ♦ irMi- * 11 1 1 • 1 - ...... ..................
Baoa&ngeawutas te nearest $A 6.1 mtfliwL Unless otherwise 
shown in the accounts amounts have been rounded to the

—-=CSR Limited is a company of a kind referred to in 
Scheduie A of the National Companies and Securities 

~,*",&oaunMKiofi Class Oder No 630.
—AS rounding has been conducted In accordance with that 

class order.

.« ^

CSRtjnaiee fiaeoeid stttfltowsB
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Consolidated statement of source and application of funds
fa the veer enaetf I? Mint, tS9l

CSR Lim.'ito im uk6»id*r*» *» frullio"
19*0

SA

Scarce of funds

Operations
Trading revenue 45664 4516.1
Less outgoings afi« adjustment for non-fuM items 3879.1 €87.4 3637.5 878.6
Dividend income * 24.7 24,1

Funds from operations • 712.1 9Q2.7
Proceeds from disposals of non-current assets

Ordinary and abnormal items 3404 228.2
Extraordinary items - 3404 43.9 272.1

Proceeds from share teases
CSR shareholders 1954------- 1 ■*“" 166.2
Minority shareholders in subsidiaries * 0.1 3.8

Term debtors
Repayments 104 5.0
Less new debtors 2-5 84 0.2 4.8

Increase in term creditors 2.6 2.6
12594 13522

Application of lands

Noo-current assets acquired*
Property, plant and equipment 4 US 4765
intangibles 15.4 295
Shares in new subsidiaries - 839.8
Additional shares fa existing subsidiaries - 1.0
Other investments 51.2 47S.4 137.0 14834

Long-term loans
Made 55.7 40.1
Less matured and repaid 81.4 «25.7) 15.8 24.3

Capital expenditure 452,7 1508.1
Long-term borrowings

Received <532.9) <962.9)
Lee repayments and borrowing costs 7344 201,4 175.7 0874)

Movement in operating working capital
Inventories 719 129.4
Receivables and other current assets <132.7) <47.4)
Creditor* 354 (234) 07.9) 64.1

Increase in deferred costs 144 2.5
Income tax paid • 2504 188.6
Dividends paid

CSR shareholders 299.6 239.S
Minority shareholders m ssbsldiaries 364 3354 27.1 266.6

12304 J24Z7
Increase in liquidity* 29.0 1095

12594 I3S2.2

* TV Kqiuwaoftan44igpcs3jof reflMwa in sfcaro attysoWand 6 LoaidHs (a"iwrwvRsKshotiHem!Qan»apd<amruiB«r»Btnu less bank
oreecech frorodfWttmsui ffswcu'rdr. Tfeewfare « kku and hatribiiei ot Wufeaft* iftil sbefHtnn boTro*tng» «M is adjuseB tor UUncn wiSi dte
0>eee wbUBiari® ve mi WtwteS «nr-Vte. QoasMtvM sv$w industry.

TV dtspuai of aobridaHaa «Srde6 Ow grasp accaoMs as ftpUo**: from epervliaa* eaawte
DupMsCeT mi iw

K« assets SAmdbao SAnUiu*
property. pi*w«J*l«afSBTia*i 3.7 Opening prt^W urn 7594
ln*cnwn« 2.1 O^rRiuKa 1363 (9M
Recci<«ek> as Transfer is pivusxan l».5 (41!
Htmoimra tirOson atf barwinsa AM) Paywanii from w swofrt im,? t (1 SI 4)

tO.JJ Ssrptjs on o< fwn<unveit ais«x at-a mj>
Nestareigseu^vige B4 a.3t
OWtt o.h 40

60 ?».j 902.?
CeasWwOw*
Cash for «toe> or i cfac&ntm 6.4
NM prate on dMpoudtrfoniKomeua (QA>

60

CSfl Urnjtefl Financial *at»tn«M*



Notes to and forming part of the accounts CSR
1
Mtf) CSR L*n>ncO and tu«ud«m S4 n»j)j<M> K«f

CooMbdaM
mi 1990

P«Wtf
i»| <990

■. t Operating profit

878.6

Group revenue
( Less: inierwurafWTttffomshojt-eermdcpoiMS

non-trading revenue
2
3

4979.5
47.5

36S.5

4892.3
80.0 - 

296.2

22344
364

1294

2479.1
55.7

172.0
24.1

902.7
Trading revenue
Operating cost*
Depreciation

4
5

4566.5
37054

236-3

45164'
35754

194.4

2074J
17434

684

2251.4
17724

61,9

272.1
Trading profit
Dividend income
Surplus on disposals of non-current assets

6254
24.7
21J5

746.1
24.1
23,5

2624 
126.7 

_ U

417.3
142.4 

54
166.2

3.8
Ope raring profh before net InieresCforerio exchange 

and income tan 6714 7S&.7 3834 5654
Net inter**! expense
Net foreign exchange gain

6 123.7
«*•

60.0
<5,7|

434
(t.9)

83.4
<14.8)

26
352.2

Operating profit before abnormal items and income tat 547.6 7394 346.9 4964

.*.-2 Interest income from short-terei deposits ... ;_____

Interest income from: subsidiaries - 16.1 234
ones 50.4 SS.9----------------- 22 S * §8.9

interest income included in group revenue 504 85 9 394 82.$
Less interest income from tong-term loans Vi 5.9 85 26.8

473 80.0 304 55.7

4838
- ........

3 Non-trading revenue
24.3

50B.1

Dividend income from: subsidiaries 120.7 142.1
others

- > Proceeds from disposals of non-current aoels;
ordinary and abnormal ____

24.7

340J

24,1

228.2
43.9

is

0.3

224
74

787,2)
365S 2964 1294 1724

64.1 4 Operating costs
2,5

88,6
_ Cost of sales

Warehouse and distribution costs •
Selling costs
Administration and other costs

29206
137.8
373-7
27241

28465 .
99.8

331.8
2974

13554
664

J6L9
-1594

1388.7
604

1714
1514

166.6 Total operating costs 37854 3575.6 17434 17722
>42.7 *'
09.5

'52,2

The above atrwmtts hrchflfetra/isferrlo (from) proviskRsfbr;
Annual and sick kave
Contract losses
Diminution in value of investments

584
&5

<8.1)

56.4
04
7.8

294
84

104

28.8

Doubtful debts: trade 5.4 17.6 L3 112

«MNM*

IWO
o!fcO»
7$M

other
Fringe benefits tax 
long-service kave
Plant overhaul
Uninsured losses and future claims
Other costs

(22)
4J3
9.6

113 
31,7
114

23
34

!1J
12.4
174
13.3

' OA) 
22
6.7 
9.3 

114
11.7

104)
24
8.2

10.1
9.0
84

1*4 4
IJM

an
40

V02.7

129.7 142.1 884 77.6
Operating costs also Include:
Contribution to employee retirement funds (refer note 41)
Mining royalties paid to government
Operating lease and rental payments
(No government subsidies were received or receivable)

263
2.0

34.2

29.8
2 S

25.5

12.9
04

27J

18.4
07

18.0

CSSUfTMteQ Fstancist statements
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CSS Lsmiied andiBMcdtanu SA ren««oe mi !»0 1W 1990

S Depreciation
Amounts charged for depreciation. amortisation and depletion of:

leased assets 2 A 2.7 6.7 0.7
other property, plant and equipment 2X6.4 177.2 66S 60.3
goodwill ns MS 1A 0.9

236-3 194.4 6&5 61.9

6 Net interest expense
interest paid or payable on:

long-term debt to: subsidiaries "* 47.0 75.8
when 156.1 * $4.1 12.1 18.6

short-term debt to: subsidiaries 12J 39.9
others jyj 52.7 23 3.7

Finance leases 2-6 3.2 04 1,1

Total interest expense 171-2 140.0 74.3 139.1
Leas interest income on short-term deposits (note 2) 47S $0.0 30.5 55.7
Net interest expense charged against profit , 123.7 60,0 4JA 83.4

"‘ . . SAibe^SMat
CwnolUlMsI 

mt 1990
Parwa

1991 1990

7 Auditors* remuneration
Amounts received or doe end receiv Ale by auditors for: 

auditing the accounts - *"
other services

3345
1616

2904
82$

1784
905

1662
274

Included above are amounts receded or due and receivable by auditors 
other liun the auditor of CSR Limited for 

auditing (he accounts 
other services

951
552

616
596

$ Directors* and executives' remuneration 40
Aggregate income received or due and receivable by: ......

directors of: CSR limited 2302 1927 2362 1927
subsidiaries 3479

5781

3061

4988 2362 1927

*w*^'as jjgj j veswhose total income equals or exceeds 5100 000 6461 5187 5997 4845
-. Amounts paid to supera&nuatioo fimds in respect of the directors'and 

executives' retirement* 348 339 177

Ti>nMKd«t»4 
1W1 t»90

Parcel
mi mo

Co saoiie* Led 
mi 1990

Parcel 
mx 1990

The number of directors and Australian executives whose total income fell wkhrn the following bands.'
Directors Directors

510000 to $19 999 ] $280000io $289 999 I
830 000 to S39 999 7 $350 000 to $359 999 l
840 000 to S49 999 7 .. $380 000 to $389 999 .1.
S60 000 to $69 999 i $460 000 to S469 999 J
$110000 K>S1J9 999 1 $480 000 to $489 999 1

$220000to S229 999 l $540 000 to $549 999 1
$250 000 to S259 999 i S610000toS619999 1

Australian executives Australian executives
$100000 to $109 999 4 5 4 5 $200 000 to $209 999 1 1
SI 10 000 to $119 999 4 9 4 9 $240000 to $249999 1 1
5120 000 to$!29 999 6 3 5 3 $250 000 to $259 999 I 1
$13000QtoS139999 4 2 4 2 $280 000 to $289999 i ]
$140000 to S149 999 2 3 2 2 $310 000 to S319 999 1 1
$150 000 to $159999 1 3 1 3 $350 000 to $359999 1 l
$160 000 to $169999 1 I 1 $380 000 to $389999 i 1
$170000 to $179999 5 4 $460 000 to $469 999 1 !
$180 000 to $189 999 2 2 2 2 $480 00010 $489 999 1 1
S1S0 000 to $199999 1 i 1 S6JO0OO toS6J9999 1 1

• TtedtRombehm die prurakB of fctip*rorbdm*etd4 be iffutuutubfe twins vegans teSeBeMbertfFenow co *te«aaMpvu:iftJ»rcl*u.

*
40 CSAUovteQ RMBcaalsatafWrta
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rra( Ccm*3fs<iji«t P**MK

■ Wi 1 CSK ui&h0i«>c' SA mUSion 1991 IW0 mi 1990

9 Abnormal items

Lou on disposal of associated company (36.0) (1.6)
07 Profit on disposal of associated company $6.7 - _

60.3 Income tax expense (203) - - -
0.9 Pi ©vision (or plant closure (14.0) (14.0) -

61.9 Income tax benefit 3.2 33 -
Writeback of provision* relating to prior business disposals 20.4 - 43 -

—.... Income tax expense (2.4) - _ -

Abnormal items net of income tax (2.4) - (8.2) -

75.8
ifU> 10 Tax effect accounting *

39.9 Income lax expense
3.7 Reconciliation of income tax expense charged in (he profit and loss statement
U with income tax calculated on operating profit and extraordinary items.

139,3 Operating profit and extraordinary Kents 564.7 739.9 3293 485.2
55.7 —income tax expense calculated « 39 cents in the dollar — 2203 288.6 -1283 -1893
83.4 Increase (decrease) in tax expense due to.’

non tax deductible: depreciation 123 12.4 33 33
ea __  loss on disposal of associated company 114 - - _

1990 provision for diminution m value of investments 
provision for loss on business disposals

(3.4) 3.4 3.9 -

provision for product liability of businesses closed - 5.1 S.l
other expenditure 5.1 5.9 23 3.5

3662
274

____ .reassessment of future income tax benefits — (2.7) _ - -
prior year capital losses recognised <14 3) .. (7.4) -
excess of net tangible assets over consideration for subsidiary acquired — (83) «*• _
nort-taxabte surplus on disposals of assets (11.4) (17.7) (03) <t.n
rebates on dividends received (93) (9.4) (47.1) (553)
overseas tax rale differential (03) (03) ______ . .. -
other items (03) (33) 19 3.2

• Income tax expense os current year’s operating profit and • •if
— - extraordinary Hems — ------- 2083 286.6 86.1 147.9

Income ux wsdeiprovideri m previous years 1.4 3.3 04 73

1927
— Total ineome tax expense on operatingj^oflt and extraordinary items 289.7 289.9 -863 “1553

Total income tax expense comprises additions to:

1927
prov ision for current tax 1923 267.1 793 134.2
provision for deferred tax * 323 27.6 123 223

4845 future ux benefits ‘ ' (153) (4.8) (43) (13)

177
209.7 289.9 863 1553

Future Income tax benefits attributable to tax losses carried forward
utet as an asset 1&0 73 - 0.7

1990 Future lacanse tax benefits not taken to account
Balance at beginning of year III 43 73
Adjustments for subsidiaries acquired and disposed of 4.1 (43) - -

1
1

Benefits (recognised) not recognised (17.2) 13.1 (73) 7.2

Balance as end of year - 13.1 - 7.2

}

1
I

I

I

CSR leased finances! statements
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CiR Ltm»e4 ir«1 itfteid>«rK4 mi I9S0 mi J9W

11 Extraordinary items
Surplus on business disposals 20.5 60
Provision for loss or) business disposals - (28.4) - (4.3)
Excess of netungible assets overcorreuleratiorr for subsidiary acquired •m 21.4 - -
Provision for product liability of businesses closed - (Si) - (53)
Asbestos: provision for claims - (6.1) - (6.1)

legal and other costs - <U> - <\A)
Extraordinary items net of Ineome tax - 03 - (113)

12 Dividends ^ i -w_. .

Interim dividend paid fatty franked 1220- .1142 1220 114,2
Final dividend proposed fully franked 126-S 177.0 1263__ .177.0

2483 291.2 2483 2912

13 Cash ^:: — ••• -
— ii** <7 !1X

Short-term loans and deposit* —• —**■* -------- 276.7 217.1 —hsaimfj. . . ::99.9

29#3 '-^2213 - 1143 - 1033

14 Current receivables ... ....

Trade debtors *............. *"*" 602A 7280 »U 366.9
Provision for doubtful debts (24A) (353) (143) (233)

•- ' 577.8 692.7 2870 343.3

Amounts ©wing by subsidiaries .._«953 8858
Provision for doubtful debts (6,-n (1.3)

8883 884.7
glut 96.9 -If* —293

Provision for doubtful debts 06) <16.1) (1.1) (1.6)

. .. %SA 803 ASA 280

..... ........ *w mz 7733 12213 1256.0

Bad debts written off against provisions
Trade debtors ., ___ ns 9.1 104 4.8

73 A )

IS CtirrenUhvesbnerrts*
Quoted o& stock tubules at east
Debentures _ i6A _ _
Government stock — 4,1 - -

...................... .... - 203 - -
• Market v«ue of fluMedia-esSMftUB equal loco* value

- _■ —

CSfiUmnetf fv^weiRatercerB
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CSR t.>m>K6a»tf ii*t**<*.if*> % A «m»ion i«*y» f«0 mt i«o

16 Current inventories

U ii
■ Raw and process matenab and Mores 2.15.4 225.0 87.7 108.9
| Provision for diminution m value t2.5t 0.8) (0.6? (0.4)

<5.5* t 2J2.9 222.2 87.1 108.5
i6.lt Work in progress 4M 31.6 134) 102
1 j .41 Finished goods 336.2 284.9 1043 88.6

IIJI
Livestock 9.6 0.7 0.6 0.7

6U.t 539.4 2054) 208.)

14.?
17 Other current assets * _ • irt ^* T ' '

77,0 Prepayments 23.0 19.3 12.7 10.3

•#1.2

__ 18 Non-eurrent receivables
Amounts owing by subsidiaries 1242,0 16274

1C Loans to employees* • •

•)QQ Directors of group companies* ... . \2 1.4 12 14
Other staff 284 16.4 18.4 16.3

as Other loans sss 120S 24.8 61.1
Provision for doubtful debts (3.9? (58) (J.9)

742 132.8 12884 17043
Tcrot debtors 178 25.9 1541 2S.0

*6.9 92.0 158.7 13834 1729.3
M6»
■" i • treason k«mi»dmcvmolCSR tanned. Anvraru tarter* rwiMjig SO 03 J otdSion
*3.3 (1990 SOO)S imHKHU TIkr ve no lw» io o&f-necsov* thnuon.

•5.8 b Aiaowifsbeteat wwKfaif -toMolwfcueC SI .239 million! 1990 St J78 redlmi. putm Si 2J® m»ll*«i
«I990*U18 miltioni.

j.n
4.7

13 Non-current investments ___
9.6
1 A\ Shares Is subsidiaries-not quoted on stock exchanges

At directors' valuation 1967' 0.1 0.1
a.o At cost 9S7.6 891,2
6.0 957.1 891.3

Provision for losses in subsidiaries (162) (0.1)
4.8 944.9 891.2
IM

Shares in ether companies - not quoted on stuck exchanges
mtm At directors valuation 1978* 63 03 - -

At cost 140.2 303.4 03
Provision for diminution in value (2J) (103? -

- iSS.1 293.1 - D5
_z 138.6 293.6 - 03

Sham in other companies - quoted on stock exchanges*
At COM 16.0 _ - _

_ Total shares in other companies4 1544 293.6 - 03
Debentures and government stock - not quoted on stoek exchanges < at cost) #>1 0.1 9.1 0.1
Interests in partnerships (at com) 12J 12.0 12J 12.0

1474? 305.7 959J 9033

• SKirwfloiqawWooMKfctidiifipeja-CTTitviiuci by Uwtfuwion by «<e»«»ce i© HwanjfWe 
.tMUef the fespwi<vei6»««rtc©fnp*fbfs. 

b $»*««$ wufcei value SI JSiivJtioM I WSmt>
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C5R 5,imi<c(J m>3 wbtidiann S*. mi'hon

Comot>^«te4 
teet iwao

Pwnt
tWt !9W

20 Non-current i n ventori es
Raw and process materials and stows 13.8 14.1 6.9 5.3
Finished goods 1.1 3.0 U 3,0
Livestock 14) 1.0 1.0 i.o

-
15.9 18.1 94 9.3

21 Property, plant and equipment
Land aj*d building?* 875,1 890.6 1924 173.8
Quarry and other raw material rescues .622.0 ^ -09.6-*- 40.7
Plant and equipment 1931.6 . 1791,7 586.7 533.2
Growing timber and tog licences 129.9 123.9 - -

Total property, plant and equipment (details given below)

Land and buildings

3558.6 34505 8083 747.7

At directors'valuation 1984 2.0 2.0 24 2.0
1985 9.0 9.0 94? 9.0

At independent valuation IMS 81.4 86.2 78.1 828
1987 12.1 12.3 - -

104.5 109.5 89.1 93.8
Accumulated depreciation 01.1) (9.6) <«J> (8.8)

934 99.9 794) 85.0

At cost 875.9 871.5 140.0 1104
Accumulated depreciation <94.2) <80.8) am a i.8)

781.7 790.7 1134? 88.8

Quam and other raw material reserves

875.1 890.6 19243 173.8

At cost 651.3 664.9 32.7 453
Accumulated depletion - 093) 120.6) O.l) <43)

Bent and equipment

622.0 644,3 294 40.7

At directors’ vaJuanon 1962 10.0 10,6 9.9 104
1985 133 135 133 13.5

At independent valuation 1985 894 89.6 894 89.6
1987 87 8.9 _ 0.1

At assessed value - leased assets 263 27,5 143 14.4

147.9 150,1 1274 128.1
Accumulated: depreciation-valuation <543) (49,3) <463) <413)

amortisation - leased assets {1841 (18.8) <84) (8.1)
753 82.0 72.1 78.7

At cost 3040.9 27593 872.7 770.)
Accumulated depreciation <11844) (1049.8) <358.1) <315.6)

18563 1709.7 5144 4543
19314 1791.7 586.7 533.2

Growing timber and log licences
Growing timber at cost 793 79.2 - -

Accumulated value of increase in timber volume 19.7 12.9 - -
98.9 92,1 -

Log licences at cost 343 344 - —

Accumulated amortisation <33> <2.8> - -

314 31,8 - -

129.9 123.9 - -

Total property, plant and equipment

s Tie pimp etu*H • eatnat vaJee for «u inures* ai tax) are tKt4c&tg* eveiy } yean.
The vatuei m 31 Mseh 19M vett $1564 aredhontcwoMatedi. StM.S mUtootpannU. 
nscwuuons d» **hie may hive e««ree uo iiif» date.

35584 34505 8083 747.7

CSRUmtsM faiancia) statement*
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173.8
40,7

533.2

747.7

2.0
9.0

82.8

9341
jm

as.o
110.6
j2Ul

88.8
1734

-*5.5
<44)

40.7

10.5
13.5 
894
0.1

14.4
128.1
(41.3V
(8.1)

78.7

770.]
t31S.6>

4545

533.2

CSR
NOffXO «jM4iomunj p«nM irw

Ofl LiPliKOtfiv! S»
UAfiane 
fru'Jd.itj*

rj« maieiul PtSMsrvJ
tvJUIpUfM

Gfowwj
umtiej i$A 
«t Neeiic«s T«uJ

22 Movements in consolidated property, 
plant and equipment

Gross book value
Balance a) beginning of year 981.0 664.9 2909.6 126.7 4662.2
Assets: acquired 19.2 1.8 390.8 _ 4M.S

disposed of (46.7) (6.4) <51.5) (0.3) f)04.9)
In subsidiaries disposed of (2.7) - (2.1) - (44)

Foreign currency movement (12.6) (15.1) (20.6) - (48.3)
increase in umber volume - _r -:rr=i-* 64-. 6.8
Revaluations and reclassifications 42.2 6.1 (37.4) - 10.9

Balance a) end of year '980.4 651.3 3)88.8 133.2 4953.7

Depreciation and other provisions
Balance at beg inning of year 90.4 20.6 1117.9 2.8 1231.7
Provisions raised 14? 8.9 )94.2 1.0 218.8
Depreciation on assets: 

disposed of
in subsidiaries disposed of

<1.0> <43.0) <440)
<0.1) - * (1.0) -------— «u*r.(U)

Foreign currency movements • --.■i <1A> (0.2) ©7) - UU)
Revaluations and reclassifications 2.7 - (U) (OS) 1.0

Balance at end of year 1053 29.3 12573 3.3 1395.1
Net book value of assets at end of year 875.1 622.0 193).6 129.9 3558.6

CwucAAteA Panel
(AsuUwn mi 1990 1991 1990

23 Intangibles
- Goodwill at cost 546.1 554.2 17.0 164

Accumulated amortisation , (48.3) (31.0) (M) OA)
497.8 523.2 126 13 S3

— Patents and trademarks at cost 1825 172.5 6J 0.1
6804 695.7 129 13.1

24 Other non-current assets
Future income ta* benefits
Deferred costs
Other

884
>:.'•* 27 J

24

803
13-2
2.3

53.) 43.9
132_____

I18J 96.0 663 48.9

747.7

i .

CSR limited financial statements
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25 Current creditors and borrowings
Current maturities of long-term loans 
Secured

Debentures* - 17.0 - 8.3
Finance (ease hafeliities® 34 • 44 1.7 1.7
Other

Unsecured
04 0.8 •* 0.4

Bank 1294 1.1 _ _
Notes* 04 138.7 98.0
Other 04 H.6 - 0.3

. —4,7—•^H08.7
Bank overdraft: secure# 2.9 “ 6.7 _ _

unsecured 17.4 23.2 9.0 17.8
204 29.9 94 17.8

Short-term loans-secure#
Bank 1.7 3.7
Other 04 -._ . . -
Other short-term loans - tmaecured 1794 156.0 2.7 34

1004 160.5 2>7 35
Creditors
Trade 3924 4485 1424 176.9
OUter 113.7 94.8 735 18.7
Amounts owing to subsidiaries 6874 719.9

507J 543.3 9024 915.5
8434 907.4 9164 10455

Current maturities of long-term loans are repayable In the
following currencies:
(Australian dollar equivalents are shown)

Australian dollars .. .. _ 24 1595 04 107.0
United States dollar* 132.7 14.0 14 1.7
Other currencies — 04 0.2 - «*•

1354 173.7 i,7 108:7

* DAenuRfvefe sailed b)*t1aaUcdai|eo«creEnaiiau«ii ot CSRL«B(u4tM(ba 
guraiRcbftgM buttons, 

b 8«e««d bp «th«s* 0*0 0te teased uwu. 
c befeiA* £Dn«crtibK ■«. Rets u iw 2* for details 
a Secure! by scbvgt eves u*e asset* ef«ruf**iAsi»d»sry<Bmp*aj«.

2S Current provisions
Annual and sick leave 51,9 53.8 264 265
Asbestos claims and coats 94 8.7 94 8.7
Contract losses • 75 0.1 74
Dividend 125.1 176.2 125.1 176.2
Fringe benefits las 15 1.2 0.9 05
Income tax 2264 239.0 103.7 143.1
Leng*«rviee leave 15.0 244 114 18.7
Loss on business disposals 05 111 _ _

Quarry site restoration 44 44 1.4 15
Pension and retiring allowances 2,4 4.0 14 1.6
Flam overhaul 24 3.7 14 1.7
Plant closure 14.0 _ 14.0 _

Uninsured losses and future claims 314 154 94 7,2
Other 184 25.4 74 10.8

5164 617.9 318.9 396.6

« CSflli^ec Aruncaf statements
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9*0
_0_3
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176.9
18.7

7(9.9

9)5.5

1045.5

107,0
1,7
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- __■•

-^47 Non-current creditors and borrowings
^osg-term loans

“* Secured
Ban*' 54 2.8 _

Finance lease liabilities4 13.4 16.4 44 62
* Other* 7.7 10.9 1.2

.^Unsecured
Loans from subsidiaries

9044 1014.6
938.7 1245.3

Notes 255.9 540.3 _ —

CtiXT 184 16.2 ?4 0.5
iir T«w creditors 12.9 w io,r -

CSR convertible notes - unsecured4 IS * 1.6 IS 14
12192 1413.5 952.0 12543

Noa*ccrr*nt creditors and borrowing! are repayable in I be 
~ (OUowiag currencies:
/' (Australian dollaretpiivalems are shown)

Australian dollars 
United States dollars 

^S5’ Other currencies

125£ 119.7 9564 1248.6
1088.8 3284.5 14 6.2

4.9 9.3 - -

12192 1413.5 952.0 12543

.££.,~Tfcsal aon*cumnt creditors and borrawfogs witf mature as fcUow
- Year ending M «ch 1993 266.7 ns

s*,“ ‘ 1994 138.0 35S
1995 174.7 QS
19% 219.9 236.6
1997 378.8 9.7
1998 64 6_2
1999 19.7 194
2000 &2
20QI 6.2 «*•
2002 and alter 11.0 -

Creditors and borrowings without fixed maturity date 
CSR convertible notes

1215.8
2.1
IS

2ai3
6694

IS
\219S 952 M

a Rrlw»flae25 ferdetBKotsstwmy.
6 SeciatCby afftajp wWKJi*rj con^anj Mwa. 
c fattudci ajNv^iriw twio wcytkn Refer to note »tw dctadt

363 28 Non-current provisions
8.7 Annual and sick leave 2.7 2X> 24 1.7
- - Deferred income la* 370J 344.2 118.7 107.0

176.2 Uxig-scrvicc leave 444 33.5 31J 23.2
0.8 Loss on business disposals 27S 27.5 - 7 S

143.3 Quarry ate restoration \€S (4.6 - -
18.7 Pension and retiring allowances IS 1.8 0.4 03

- Product liability of businesses closed 194 30.1 194 30.1
IS Uninsured losses and future claims 7S 9.8 74 tu
1.6 Other 163 11.4 8.7 8.1
1.7 50&8 474.9 1884 186.0

7.2
10.8

>96.6
..........

I
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CSP JjflVlMWl Uiflfcd4;f>« SA Wlltios mi two mi 194ft

23 Share capital
A utborised capital
2 COG 000000 wdinary shares of $1 each U 990- 2 000000 OOOl 2000.0 2000.0 2096.6 2000.0
L«s: unissued capital over which options art held* 24.7 30.8 24.7 30.8

other unissued and uncalled capital 1197.5 1234.2 11975 1234,2

Paid-up capital 777Jf 735.0 ms 735.0

Paid-up capital comprises:
776 49$ 003 ordinary shares of S1 each fullv paid (1990 - 732 28190S) 7765 7323 7765 732.3

} 769 727 ordinary shares of S1 each partly paid to SQ.SO (1990 - 4 794 7951 0.9 2.4 0.9 2.4
4 075 000ordinary shares of $1 each partly paid to $0,100990- 3 127 000) OA 0.3 0 A 0.3

782 *42 730 ordinary shares oftTssk»Tl 990 - 740 203 699) 777^w 735D '7775 735.0

« o 6 232 4C2 etno«wau«<JA*wa*M6epiMW» 198? vp*r»*is«SA4 «>. Hw awes tn
awTeiUbte.M Mdcr's «*«. oe2B Frtnwv«*Trt«ee>^nl 1997. Nows not cat*«nea -iiJ be
sepaid s p» on il Mnh 199“?. Nances of news ne* warned it l 9J4 i iW - 59S *15*.
0}«o«hel4oft«*W»uy*uw3M VIA M 990 - 393 42J).

0 340 QCO «oi» to«» &f*A3R1 e«*i sa»d »e SOPi *c*isiwdDe»me*f tWiCMBopoeo bond •
iscemouWete JG2.68e«&flr»CSR 5t UuawwsivdHWWKd MDecemta* 1992. Nonbciot
opcot Made «k convened J371670999 - 296163). Ojua* bets on ordotsy saves. ....
» 333263(1990- 30409 9273 . . - ;— .

— Ortror^SM tbsm Isatepnce E$*tfy fends
Ptnitpaxt FuJtyp*id (A SAmiBinn

Particulars of sham bsued during the year by CSR Limited
" ' " - - ---------- ..........

Os issue 31 March 1990 7 921 79S 732 281 904

Share Purchase Man . _»
reinvested dividends -----------* 29 884 439 4.80 I43.S
cash contributions ... —3 663610 4.73 17.3

Employee Share Ran 1222 800 5.18 6.3
Executive ShareiOption Plan 948 000 28) GOO SIB 1.3
Conveni We notes convened 81499 4.00 0.3
Option bonds convened 6057683 3.70 22.4
Partly paid to fully paid (3 025068) 302S06R 2.50 4,5

Total movements dining year ------ (2077 068) 44 216099 195.6
Ob issue 31 March 1991 5 844 727 776498003

Issued from ! April to 17 May 1991 — -398 299 %SA
Partly paid to fully pakl (86 932) 86932 3.85

KumBefof Closet Itauepnct ftfpMeoT
efcmsBued . Uuru . $A. tHtw

Particulars of shares issued during the yearns minority shareholders
hi a subsidiary company

Bradford Enercon Inc 60 Preferred A At par Refinance
SCAN I0CO

I
4g CSRUtased mtanents
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3G Reserves
Share premium 13293 1176.5 13295 11765
Capital W9.1 149.1 98.4 98.4
foretge currency translation (13.61 (8.0) 0.1 02
Total reserves 14643 1317.6 1427.8 1275.!
Movements Is share premium reserve
Balance at beginning of year 11763 10483 21765 10485
Premium on shares issued 1523 128.0 252J* 128.0
Balance at end of vear U29J 1176.5 13295 1176.5
Movements 6t foreign cerrencr translation reserve ^ * t* i —•«-*» •—-•* -3BS*C—

Balance at beginning of year (9.0) 133.1) 0.2 —

Exchanec differences relating to overseas net assets:
nei (loss) gain on transition (73) 34.8 (0.1) 0.2
rat gam <loss|on hedge transactions 8.6 (10.2) «. _

Reserves of subsidiaries disposed of e.i 0.5

Balance at end of year (133) (8.0) 0.1 0.2

31 Contracted capital expenditure, lease -r-..

and hire expenditure
Contracted capital expenditure
Estimated capital expenditure contracted for at balance date but not provided for,

payable within I year 323 27,9 4.7 6.9

Contracted tease and hire expenditure commit menu
not otherwise provided for in the accounts:

land amt buildings iytA 76.1 109.9 71.0
quarry and other raw material reserves 27.4 12.4 24.8 12.3
(Ham and equipment 37.0 22.0 16.9 175

2013 *10.3 241.6 100.9

Contracted lease and hire expenditure comprises:
Operating leases

Non<aoce)lable payable: within i year 19.2 10.9 25.1 11.2
between 1 and 2 years 173 10,4 125 10.4
between 2 and S years 37.7 12.7 254 13.0
after S years 64.6 34.4 565 26.7

1393 684 309X1 615

Other payable: within 1 year 11.4 56 65 54
between 1 and 2 years 9.6 43 53 4.7
between 2 and 5 years 14.4 11.8 94 11.6
after 5 years 255 16,6 105 14.9

385 32.1 3616

Total operating lease and hire expenditure 199.1 (06.9 242.1 97.9

Finance leases payable; within ) year 4.9 O 2& 25
between ! and 2 years 73 5.7 4.6 25
between 2 and S years 7.0 10.9 S.9
after 5 years - I.) - -

Total minimum finance lease payments 19.4 245 65 10.9
Less amounts provided for in the accounts:

current lease liabilities 33 4.5 1.7 1,7
non-currtm lease liabilities 13.4 16.4 44 6.2

Finance lease expenditure not otherwise provided for in the accounts 2.7 26 05 3.0

Total contracted lease and hire expenditure not otherwise
provided for m the accounts ms 110.5 1414 m.9

CSfi limited FuMneiatssawmefiB
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32 Contingent liabilities
Contingent liabilities, capable of estimation. arise in respect of 

the following categories:

CSR Limited
Various performance and otter guarantees provided to third part** 5.9 4.9 5.9 4.9
Subsidiary compasses
Guarantees given by CSR Limited tn respect of: 

amounts borrowed by CSR Finance Ltd and CSR America, Inc 
leverage lease commiunem of Ausrocean Pty Lid

Other 6.1 2.5

1513.0
3.3
0 S

! 567.5
4.4

** —' * * * iT~ I?- isisx 1591,9
Other persons 9.8 _ 2.6

Other contingent liabilities
O Liability as self-insurer - the parent company acts as art authorised 

self-insurer in New South Wales, Victoria. Western Australia. Australian
Capital Ttoiiory and South Australia for workers* compensation insurance. 
Adequate provision has been made for potential claims.

12.9 17.2 1524-7 JS99.4

. ...

D The maximum contingent liability of the parent company arid its subsidiaries - • -
for termination benefits under service agreements with dtreeterc and persons 
who take pan in the management of die ctitnpeny is $3,7 million.
A provision for CSR Limited nonexecutive directors ’ retirement benefits of 
$0.4 million is included in the accounts.

- - —

33 Interests in joint ventures
latere* ts ki Joint vestures are tndtuleti In trie accounts In the following categories: 

Current assets
Receivables 2.5 15 «*

Inventories 364 23.7 - ~

...» . ^ 385 25.2 - -

Noa-current assets
Inventories 24 4,2
Property, plant and equipment * • 242.1 222.4 - _

Other 10-S ) 1.5 - -

2555 228.1 _

.............. . •
Current liabiHtle*
Credited and borrowings *■“" * 28.7 2b.?
Provisions 2.7 3.6 - n*.

.3 M •24.3 _
Non-eurreot liabilities
Provisions AS 3.9 . _

45 3.9 - _

Total liabilities 33.9 28.2 . _

NetAssets . 258.1 235.3 - -
Coo traded capital eape&dtture 35.0 - - -

V a&uc CSR’* share of jokit venture production after delivery costs
Tomago 953 87.0
Gove 942 85.7 - -

Cora«4atrt P»ma
See* row** ?*&*ip»r»eu*jBes Wlftwre* SAstilBon mi i«0 1991 1990

Details of Interests i& Joint ventures
Tomago aluminium 35 193.7 201.9
Gove bauxite, alumina 30 644 33.2 -

Total interests In joint ventures 258.1 235.1 - -

so CSRbrtMd ftnaBcitistatoneng
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1 34 Re late d party information
Identity of related parity
Interests held in subsidiary and associated companies axe identified

in notes 35 and 38.
4,9 Imprests held in joint veraures are identified <n note 33,

All directors holding office throughout the year ended 31 March 1991 
are identified in note 42 *

*587.5
In addition the group holds a number of immaterial investments in associated

companies which are not separately disclosed in note 38. These include the
4,4 following with which there are material related parry transactions:

. Gypsum Resources Australia Ltd 150%)
LS9J.9 Ready Mixed Industries Piy 1.13750*)

2.6 Penrith Lakes Development Corporation (40*)

1599.4 CouMHluM Panel
SAmdtiM 1991 19G0 1991 1990

Amounts receivable from related panics
* Current
- Directors of group companies 04 - 04 -

Associated companies 25 2,8 2.4 2.1
i* Other related parties

Non*current *
04 04 «•

Directors of group companies 14 1.4 14 1.4
. Associated companies 355 81.2 21.0 46.0

Amounts payable lo related parties
Current

Directors of partly owned subsidiaries 05 -
S3

-
Associated companies 55 4.5 4,5
Other related parties 0.4 53 _ 0.2

Material transactions with related parties0
Interest revenue

- Associated companies
Dividend revenue

14 4 S — 4.S

-------- , Associated companies 234 19.6 — -

•• Twucuon Caactidaitd PareM
“ Oraiocun»p«nY*»*«saobe R«iuedp*rr/ type 19«l two SAmtten 1991 !»0

__ CSR Limited Australian Cement Hofrfnsgs Pry Ltd A 594 59.fl S1J 58.1
— Gypsum Resources Australia Ltd B 9.4 15,3 9A 154

Penrith Lakes Development Corporation C 84 _ 84 -

— Ready Mixed Industries Fly Ltd D 54 74 5J 74
Ready Mixed industries Pry Ltd E 24 7.4 24 7,4
The Austral Brick Co Ply Ltd E (19,0> 10.0 (19,0) 10.0

...... CSR Gypsum Products (UK) Ltd Red land Plasterboard HoWirtgs

Transaction type;

Fs (284) 84 ' ‘

A Purchases of cement from related party.

—I

B Purchases of gypsum from related party.
C Management fees paid to related party during the year.
D Sale of goods and services to related party.
£ Loans (repaid by) advanced to related party during the year.

a TnaucakaHTCCidmaon mdlwtoMd ta aoes8aad42.
«♦ B ABu*AS*a»«s with relasdptnet are ntadoeeacflu)c8ABerc<iJ terms aftdeBadJUoe»cu«p<

— »
Kan) to tt*~*~** cun^aeies ol SIB .7 nuttco 0990 - $17.3 miStav? *« nat-wntHUl bann|. 

c A?t reiwrut giutd porp pwkUw conttancU waS Mvmwifdcawiiotc.

MMHMI*

J9»

...... «
— II

I
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35 Pa rtic ul are re lating to group c ompan ies
Eccejs sMtc sl*©wn *41 sBu&irm mc »tioHy o«i*C try ihw CSR Group 

art arc invcw**t»B&«5R Lamnrd

Corporal'
Come Ltd* 03 0.4 29?
CSR Cmnou* Pry Ud (Orfl A. B 4 O Aerate » _ _ -* wt
GR Finance Ltd Aerate* xa 19 99 S3
CSR Inwnstct Pi* Urned"* Stasaport u SB 9.7 07
CSttnunultontf PiyLM AirittU* _ _

CSR tervratrartits (Ail*) Pie U6* Snppm _ _t -t
CSRlnvemenoAuMndaUd “ "- Auuniat ' - W~~----- -

CSR portfolio bi'BiOWitU Pry Umacd Ausrait* A 1126) _* |®3*
CSX inxittoraiiOvenotu Lid Atroniia 0.4 - 6104 552 8

DaiaUand 8.V.*# NeOwl */dj IlfUti 409) JJM* (50 0t
CSR lovettntfmi by Ud Aussiia 310 629 JMJ 190.9
CSR Travel Ply Ud m 0.1 0)
Farm Proper an tanned AtlWlia . 2M 02 02
M«44s©PiyUd At* rail* - - - -
SeRoepi Ltd Au trail* «» lit S6T

fifldlm *od eapgfucUoa aamiaU —-....—-—*— .
BliAusraiia) Fty UdIOrt Air B) . Aerate* (4UI tn.n

♦
-*

81 Hetdaegn Aeralta Pry UitbW
Bradford IbmA*?wo Industries Pry Ud ' ----------

AusnN* - -t
197 * LJt

Bradford iMteJaioatM) Mb BM“ .................... MelayxU . .................. .....................
Bradford lasulaifMatSA>Pcy Lid • — • Aerate* _ _ 24* It*

B! (CQetroct*() by Lid Aturatea - - 0.1* 05’
Bradford Roc*»»i (M> SdJl Ste lie* CSR Croapi-1

Bradford Sato 4 Eogkneertni (M> $do 9*4''
Mteiftii 1.4 _ ISJt I19t
Malay** _ _ -t -♦

Bradfmd Rcetwool (TteadtAdt Cowpway Lid * TtaUnd - - -» -*
Canfen* AipteateanPryUd —.... Auamlt* MJ) «03) 47* 0.7*
CSR Bncfcs Umnod Aoaraiw 469 1*3 -» -*

MwMr FCH Limmsi (5 1ft CSR Group) Awunlt* 1,1 07 M73t 3673*
Mooter Roofing limned 31 ft CSR Croup) AtcUniia L2 10.8 629* 62.9*

Mcnttw Ccdownik Fly Ud <i 1 * OR Grasp) AuMraJk . - 47* 0 7)
_ V**ey£agina*nn*PtyLid<0rdA48-51ftCSR Group) Aen9i* «• -t -?

Marne Mmugemon Ply Ud f5 \ * CSS Orow A«sr*)i* _ - 0.1* ai*
ReWra* Rwf7ik« Pty Lw (SI ft CSR Groep) AtSOtflO - - 4,9* 4,9*

PGH Limiiod (5 I* CSR Group) Avanli* 74 30.7* 507*
Rivarol Pry Litreied (51% CSR droop) AtoraJi* 41 - -* -t

Monier BoAnaken Ltsuted (S1% CSRGnwp)** Ne»2e*iuv3 ».U 0.2 10* JO*
ZksH P)v Lid (Sift CSR Gimp* Ai£S»i* 24 33 .25.7* 2S.?t

CSR hmaadiu Outwit Lid*
Bede* Hottfng foe*9 USA 09 . 43* 43*

Boaafe* Manufacturing Cpmpttvr Inc*9 USA - 13 43* 43*
BoutnFmgnStinCorpriuw11 USA - — .* _*

Bradford Ho&au foe (Ord A A B)* Cnv»1» 09 (39) 1149* A4l
BraKOrdEneewole ‘ * ' Cerod* 4.1 (79) 11,7* 6.4*

Bradford trratamwv tf>) Pte U3B
CSRfUKHWdaps1*

SingapoR 09 02 19* 13*
UK . _ • 94* 810*

OR SoridiAg »4a(riUilUK)l4dt* UK 12 (03) -?
CSR Gypara Producu (t)K) Ud^ UK 0.9) (19) -* -t
Hum Pipe Gnwp LWJied 0/K>M UK w 0.7 3.9? 3fH

Hunc Pipe UBstB^ UK U9) - 13* 1.21
I4ume Pipe (ScodaAdl Ltd1* UK «» _ 1JT l.l-t
HureeP9«(Waio)Lid,,t UK _ - 03* 0.21

OUftUod 0 V.’
CSR NpQwronA; B. V.'1
R^yitu* Service B.V.**

Nedteri aada 
NtthrtUnds IB 23 219* 213*

QPG Canada KcWtfigt Ud CO« A fttf)*'
SyaMotd Hofefejsp lnc"t

CImA _ _ 172* 7«t
(*»»<« «.?) (43) -t -*

Tte SyntolM Conproy of CmiA LidH r**»e M 09 04* -(
Whi^a Mobfc« Ud^ (04) (13) 0,7* ft7*

Hume Indduns (Sow* Seal) Ud^ Rp It at 43* 43*
ferity A Ltw«n Ltd Aerates «9 02 SIBt 520*

F*L<QM)P)y LnKOrtAiB) Aotratee (09) <aj> 03* 82*
UASSnyLfd Aumte* . «• 19* 13*

Gyptwb Holdup Pry limned Auayah* . _ —t .*
CSR Met*) A.**)* Pty Umiud <92.5% CSR Group) Aerate* OAi (IB) 202* 2S2*

Kcranra Pry lid Aerate* - - ,y _?
NAP Baddtr^ WNaieak Ply Ud Aamtu - -■* .?
Pranlei Mart* GnvotPry Ud‘ Aasraii* „ . 2.2*
tte^y MtudCocdRU tid 14) (0.5) 2492* (023*

AuanJtan Bio* Wtta) Ud _ It* &<i
1*c Reedyros* GnxapOJwaJiaiLid Asanita . 0.1 U< 2.3*

Beil Buie iodemefQtd) Ply Ud Aaeaji* _ _ -t
CSR {funtrt Pty Lduud Aeralu IS! *2.1 10S4* -»
CSRReadytnt* PiyUd Aasrali* 29 0.4 413* -*

Spwnn Ply Ltd Aerate* - - _» „»
Dint) Mutora (RradyniK) Ud( AoMnNa - — n*~

S3 CSfltiinttC finonciol RitomtAts
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35 Particulars relating to group companies (commut at

Be«rfiag aad wfTrvcttw mewrleB <wor*i%jccf ?
Rtfld f M i *«S Conctn e Ud < con) ttaj ed >

Rtfclvfmt (SA i Pi* 1 id Aew*1>* -1 —*
CcwnltUi toduanesPiy Untied AutnUa (Oil a> LS* 2.5
Daram Crated Meiel Ply Unued AttiO»6a - - a*t 84*
Read* Mu Concrete iNTs Pr* Ud AltWBil* <0.2) 0.) O.Tt 87*

BCL S^vRfli N.V. (Ort 6 Pref?* *i<th AnuSIra 0.3 8i U* 94*
Aeunlia - - 04’ 80*

Sefian ftof&fffa Lifted Aobrelia u 3.4_____ 2041 20.5*
Snsokfry lid

StawcA Qeimn Piy LvJ Actinia 0.4 . Nil) 14* 34*
Wev Morctco fa^ju w pi, [id AuUfTiia <e.4i 10 to) 44« *4*

w«t MonnwiComjaewn Pi? Ud‘ AuiuaJa _ i.i -»
Ratouste Jndiwftes Am Pry Ltd (Ord A 6 B>*
Sfcawo Ready Min Pty Lid*

AiratnNa 0.9 04 -t
Ainnihe - — 84*

Setpendrd PrediaasiMamdaourins) Pry l-M1 AuidJia <0.7* 04 -*
A e Ural la - - -*

Temttry Agctthtt SuoMie* Prv Lad Atoiraiis - <0.2) Ut U*
TrajwrutftcR Pty Unwed tfotmert)’ Term** Aqtadt Read**** Pty Lid) Audrain |9J| - 04* 84*
Jopaax Pty Lai <66% CS* Gsx®) Atnirtila •

<0.3)
<04J

an an
VitoHs Bwe«i«» Pty lad (lapidaad 1990)
WA Oraxl A Paving Pi, Ueeed <Od AAR-694% CSR Crisp!

AatinUa
Aowafia (OAI 04* Ut

WeterfortSaedtfty lid AlSBltj* (Oil 83 LO 18

CM reel toe BUcrWa USA
CSR In'otmmuOerses Udl

CSR Ant'd;, lac'0 USA USD 05i) 4S&4* 3914*
CSR Coswrucuwi Muriel* iliSA) Inc*8 USA - - 1394* 1304*

AKCA Ac^ulsdwnCMv'8 USA - - 1374* 435,7*
Amwiean Aggie* ascaCxporetio-i'* USA tl.l <5 01 1474’ *35.7*

bnxtgtag A Haulre*.)<k USA — «» Ut 1,1*
Renat Aggregaiei.Uc 4 USA - - 05* 125*
PuiLaed PropeiM. fav 8 USA - - OJt 04*
PermaewM Prertoeu Corpewcon*"* USA - - I2t
Pattfele Aggnpie RMw«n, Joe**

ARC Material Cootonitoe4
USA - - 44* *8*
USA 14 <a>> J14* Mi*

CSR Cavcccv Pipe (USA) Inc** USA - ~ Wit 404*
ARC?ne$enanoft Company** USA • • -» -*
HydreCoo&mCwpomre**8 USA 5.9 8* 1494* JUJt

Anoccutri Su4 A On*el Cwnpany. inc^ USA 4.9 <U3) 314* 334*
R«*w Material CwpofWftw'* USA (44) 2S.0 474* 413.7*

Mad Mnuiu. Iv (sold 1990)
RieWfCee-Coe COr?**

USA
USA

34
-* -t

RtfiAet Realty Corporation*8 USA - <0.2) 14* 24*
Rtficr 7 ran apart Cerpomcei

ScvQwn AutegawiCnR^Bji/*
USA >4 ■ 24*
USA 40 48 244* Wit

TJnbtfprodecu
Hardtoards AowJiaUd . Auundia rt.c> (87) |_S* 7i»

Asstrdit J.9 (42) 2441 244*
imam Trad** by Ud «M AAR) Auumb* (81) 0.1 -t 861
Sofiwtod tWdfnai UmiMd <Ord A - 300% CSR Quit*

RedCem Pref-59% CSR Group) Amnia 2.7 AS} 267.9* 2754’
Formic* Aib srtSta Pty Ud 24 14 324* 25.1*
SoflwoeO Reieatcti *ed Dr**topm«m Company Proj«a*r* Umud’ AennUa - 0.7 ■■' *4*

Sofrawd' Adelaide Pty LJewiert AaanEi (14) I.I SJ* 861
SofiwocOi DartBoee Prcpnsvy UmNed Aastralia <L9> 24 386t S64*

Scdr^od PteMKMru Pty United AaamJta 44 64 7 B4* 788*
Softwoods PswlboaM P*y Limited AuatntU (81) 01 89* 0,9*
Softwood* Peaked fty 1 jmked Auweh* (81) 0.) 2.11 Ut
Soft wood* QueentUBd pry Ltd Auatralw (84) 0.2 174* -1741

Pcnn*,L«g Ho^Q^sPry Ud AbMn «• - SJt lit
Soab Qgwnearta Fotwo Pty U1 AacnU - — -* -t

SQ !*«8wgPryL>d AanaE* «• _ -t -t
fan*Lai Presets Pty Ui Atstreki 84 - J.7* 1,7*

Pema-U)g Produce iNSVo P»y Ltd
SoRwood* SE Lead Pty Limittd'

AemRa - - -t -t
AuaaeSi* — - 1.9*

TS* foresoy Pulp* PagerConqunyotAaOniiaPrepneUfyUniiud Aibotiia - - 64* 04*
tlmberKoWkvgj Ud Aatfnlt* —> (4.8) «14t 61.91

AJB*3|rw Ply UdlOrd A.8 A C) AtutmR* <83) 61 244* 24.6*
Bfn&geHo&xfi hy tid* AossoLa - 3.1 14*

Hcnitf m Vinorti Herd*** Pty Ud* Auttnfea - -
94*

04*
Brodr&AS4«red(i*tCoP!y Cid Astnlia (O.S) - 82*
Wocanne Bg^dmg Sopptx* Ptvljd1 Amniie - -

64*CSR Sofl*ood, tQaastsbM) Ply lid AiairMe (0.1) - 04*
Ooaone Pi, Lid* AflSO^U - _

RuoaRTmbenPtyLtd* Auanlu - _ 03*
RCLSfrviceiN V .OrtAPteC^

CUnjpynr )ck “ USA -
Wocdlartd Ud <0)8 SI A 4 $0.908) Atawnlu <!4t <04| 58* 74*

CSFHjmflaa Fmencial sa»fnems »
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35 Particulars relating to group companies (continued

S4t*sr
AAUgo?«t0Si4vM9)h Pi» Lao AuxrelJ* M j.i 8*r g.&7

Atfwelia OS 0.3 - -
CSR In »eworeu Oversee* Ud'

NevZeahnd Si IS 44* 44*
Oidi«a Nocnracn Ufl** N«-e Zealand . _ _♦ _*
C5RTkBW*Pwx!BttstNZiLanaed(torme»tjCrefi<UveBi*iu*tiKd) ‘ NevZdahud «9Jt * Hi* 12.3*

FwmauiSZ) Limned 1 NewZaaJam! IS J.7 2Ut 5l.lt
Ovhet RcuPftrwtf FuM Ncetawn Ltd' Ne* Zealand - _ -f .»
NtvZuiMuSSBgwCeUd' •«' — NtwZ**Ue*6 • ■!« » >—Jltf—- 12 It

CS» Dims Rents {TweamerM Pn Lid* Aosnfca - - 30’
Age nev Predate Piy Lknfaf Auirraiu - - -♦

CUt i>suHe!*o* Opereaceu Prv Lid AuwaJw OS 02 iJJt I $’
He>e!oeli Pood Preduta* US Amnio (9.1 > _ 03» OJi

IWEd**nfeP>yLto* Acomta - 04*
Pnxrr Supe MfUt LanAoS 7.9 23.2 2904 3CB9

5L3» 31.3*
Pt**K Crtri Ona*! Md! Cwopaoj Untied Australia U 60 USi Mil
QtrtRMhndHerremgCePMJd ' - —*— ..........am ................-A -A

Po*b Cttite Pvfcepag iatf Amnia - - —”■—*d~ .DM
TbeHeughunSusBCeftyUd ___ AtunJta 52 4.7 - - i.w IS*

Cove Abmaajam Ud SOB. Now-red 1.73* peel - 70%CSR Croup) Aumfta 272 509 39.17 30H
Gere AAnuiWBseRMAee Lad tOe& RWfref - 70* CSR Group! Autmba {Ui '■ i.< 13Jt an

Rrwurcir
OtiudGas --------------
RKtoer Dollar* Ply Ud Auunta - <02) -t -t

Staff 0naus|fty Lid Ausre&i - ' 04) -t

CaM
Buehenes BorebeleCofiiemtftylJd Auareta ~ - *3* 29*
H^lCreti CoiJ njUfl AoBrdia - - — -
Tbfea HoJdtos»Ud lOrt A 4 BV ... - Atwnla - . 0.2) 49247 3774!

' BaodiC^!uieOp«'Cw PryUff Atlanta - -t -»
Th*M8re»PT?ljd ------- AamJu 8J> 3.9 242.lt M2.lt
Vises Prepays P^ Ud Aw*ta 0.1 - L5t I Si

M berth
Btefre Cootpeey Lionel* Henggoeg - - -A

W»sree* CMiBBdy Lunie^*' HcstgR«tg • ---------r_ . —-------- -t

Tata)wWdl*>7«wwptitw IU0 ?330
pte puafRCBOTpaDyfnrfa Mi i 330.0

provoke* Jo* subsidiary ceeptBy lettn 19.1 — ..
.* &S •054)

left. iotej<erep«tfdtv>dentb 130.7 M2.!

• Opera'MgprefH e*d HUraentey (teens toe year aartoelibfe to CSRsbartbeMtes 3ii3 4024

.» <C**ne* gsWnrrgMen.Kev.Vrifrir'I. n Croe»»ta»«» i• TKtilutw*
b OmtoebuiiOCuCaNeSbskada. p Suueatt tai*h are *pmedand*r&iddiagtae<suinKiia(t manta.
c Cam ten bus sro to Ne detail Aft Hie*. t Staniuryuseorpsiieddariirgilwytar.
6 Carneses* team* in USA 9 to voluntary tatduioei
t Canto* eefeutflmi in Mahyui x SabBdaryb^DdeMddarwgtneyeu,
g OrK9*QwndalM|iite|. j SanutceydsUcUrepottodaMferCoipcrto*.
it CemeteabtntneumStagapcre. t Afi stare* vert »W taring 0* year. Refer rcm 34 for full death.
j Gtfneseei bewneu * Ftp. f ABOttdbyfWnBeatenhanDeiorttoRoeTtounatt*.

• ABdotdbvuKaaud flmi ofDetane Row TotaMltu.
si Carnes o« talma to UaftedKingtfsft t toveeBnensSytotargroupcarepawct

Net teigiMe PreOi
SAmtflfeR HJ&S oeteie

36 Disposal of subsidiaries

Subsidiaries dijptetrf of durian ihe vur

CSR Netherlands B.V, _ -
Huittf industries (South Seas) Ud 1.4 0.4
Pennacrete Products Corporation 4.6 -
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37 United States generally accepted accounting 
principles (US GAAP) information

Provided below is a summary of the differences between nei profit atid 
shareholders* equity disclosed in these account and Chat which would be 
reported iftheaccounss were prepared in accordance wish US GAAP. 
This summary is no! intended to be a comprehensive US GAAP report.

Net profit
Operating profit and extraordinary items after income tax 

attributable to members of CSR Limited 
SI tare of associated company profits 
Depreciation on revalued propeTty. p&ii and equipmem 
Superannuation expense adjustment 
Increase m timber volume 
Amortisation of goodwill 
Amortisation of patents and trademarks 
Future income tax benefits attributable to tax losses

US GAAP net profit

• Shareholder?’equity
• Shareholders* equity attributable to members of CSR Limited
|L Share of associated company shareholders* equity

Elimination of asset revaluation reserves 
*- Superannuation expense adjustment
‘r Accumulated value of increase in limber volume 

Accumulated amortisation of goodwill 
Accumulated amortisation of patents and trademarks 

^ Future income tax benefits attributable to tax losses 
Investment in shares in other companies 

- Employees* share plan loans 
Final dividend provision

• US GAAP shareholders’ equity

323.5 250*
A
B

(1M)------
& —- 1s?

C * 36* 283
D <63) (S3)
F. 3* 2.9
F <4,6) (3*)
O <5.33 (4.1)

350.9 271*

2797* 21663
A 113 7.9
B (83-3) <64*1
C 36* 283
D (19.7) (153)
E 9* 7.6
F (12*) (9.7)
G «k4> (5J>
H <2J> <1*>
I (24.6) (113)
; 126* 97.9

28423 2280*

342.tr
tJt

-» .

Prpfn

0.4

i

Explanatory notes:
A Financial information on associated companies t$ not included 

in the group profit and loss statement or balance sheet prepared 
in accordance with the Corporations Law', It is shown by way 
of supplementary information in note 38-

B Revaluation of property, plam and equipmem is not permitted 
under US GAAP. The depreciation charge on the revaluation 
acre meat erf revalued has been reversed. When revalued
assets are sold any revaluation increment realised ts reflected in 
net profit

C CSR’s superannuation arrangements are detailed in note 4}. 
The only defined benefit fund of significance is the CSR Staff 
SuperaftmjaiiohFund. 'nus'Fkmd has a surplus whkhbas'been 
calculated in accordance with (he requirements of SFAS 8? 
Employers* Accounting for Pensions. The company has no 
legal entitlement tothis surplus and may not withdraw excess 
assets. However, at the Trustee's discretion, contributions have 
been suspended and excess assets are being transferred to (he 
Accumulation Division accounts over tine, which is permitted 
under the terms of the trust deed. The following information in 
relation to the Fund is given for information purposes;

i

Ht
»

jin
: ar

Service cost

SA

(22)

sirs
stetson

U.7J
Interest cost (9.6) (7.4)
Actual return on assets 22.1 17.1
Net amortisation and deferral 42.0 32.5
Net periodic pension income 52.3 40.$
Transfer to Accumulation Division <15.?' <12.2'
Superannuation expense adjustment 36 6 78.3

Fund status at 31 March 199!:
Fur value of assets 377* 292.5
Projected benefit obi (gallon 90* 70,2
Asset not yet recognised 273.1 211.5

a Ccnvcnwa me - SAiXJ)« SUS0774J.

D Forests are initially shown at cost at the time of acquisition by 
the group. The change in the total volume of timber in the 
forests is calculated each year and recognised in net fsofii for 
the period. US GAAP dees not permit the upward revaluation 
of assets.

E The group systematically amortises goodwill over the period, 
not exceeding 20 years, during which Ore benefits are expected 
to arise. US GAAP allows amortisation on a straight line basis 
over a period not exceeding 40 years.

F Under US GAAP purchased patents and trademarks are 
amortised over a period not exceeding 40 yeses.
Mo amortisation is proeided'&y the givwpvu there■swee until 
as event occurs which results in a loss or limitation of the 
useful life of die asset

Q The group recognises future income tax benefits of tax losses 
whore realisation of the benefits through future income Is 
virtually certain. Under US GAAP future income Is not taken 
into account ki the consideration of the likely recoupment of 
tax losses. Adjustment has been made to reverse benefits raised 
for tax losses except where offset by deferred income tax 
liabilities.

H Non-currem investments in shares in other companies quoted 
on stock exchanges are recorded at cosL No revaluation 
decrement or provision for diminution is recorded unless, ia the 
opinion of die directors, a permanent diminution In value has 
occurred. US GAAP requires that any tenure rary declines in 
value be deducted from shareholder;' equity.

1 Loan*, advanced to employees under share plan loans are offset 
against shareholders’ equity for the ptsposes of US GAAP.

J Dividends declared by CSR Limited after the end of the 
financial year are recorded in the yeano which (hey relate. 
Under US GAAP dividends are recorded in the period in which 
they are declared.

CSR tinted finance* stttwwns
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36 Equity accounting informstion
Investment in associated companies0
Australian Cement Holdings Pty Ltdd

cement manufacture {Voiding company) 3! Mar 91 50.0 128.6 95 II.1 170
.Other companies 38.4 7.7

167.0 24.7

- "-*-■ CBBaoMteios aM
SS*re of luediKd *h«eofu«iMed

Cotochdfted COfflAW'aS comowt/
SAmitUea mi 1990 mt 1WO mm 1990

Profit and loss stateraest
Operating profit before abnormal items and income tax 5475 739.4 15.7 18.2 5463 749.6
Profit on abnormal items ,, ...... 17,1 ..____- - . 225 -
Operating profit before income tax 564.7 *739.4 15.7 18.2 5683 749.6
Income tax atmtetable to operating profit 209.7 289.9 44 9.5 2145 2994
Operating profit after income tax 35S.O 4495 19.9 8.7 3534 450.2
Profit on extraordinary items after income tax -

2\1s - . _U... 1.6
Operating profit aad extraordinary items

after income tax 555.9 4sao 105 9.8 3534 451.8
Minority iracrests ttt operating profit (loss) and ---------- ...

extraordinary items after ineonw tax 315 42.6 <oa> 0.1 313 42.7
Operating profit and extraordinary Hems after

income tax attributable to members of CSR Limited 3235 407.4 1U 9.7 3225 409.1
Retained profits (fosses) ante beginning of the year 4S0.2 364.0 (193) (8.3) 4695 355.7
Adjustment to retained profits for: ___ , .

Alfasciatedcompaftfos sold 4.9 _ *. _
dividend income from associated companies (175) (16*) _ _

Dividends provided for or paid ________ 2455 291.2 2485 291.2
Other move menu - - 114 5.J 115 (3.7}
Retained profits {fosse) at the end of the year $554 480.2 (03) •(10.3) -5549 469.9

Balance sheet
Investment a awciwAri companies . . ...» »—• aa-r, . . ...
Aicost or valuation 125,6 279.5 U&6 279.5
Retained fosses ——~.._  ...............— <03) (103) (93) (10.3)
Post-acquisition reserves 195 14.0 195 MX)
Aggregate carrying amount 125.5 2795 iea 3.7 1384 283.2
<Wiei twaveurenvumstmem 384 •M3 - - 38.4 26.2
Total noe-current investments 167.0 305.7 ua 2,7 ITU 303.4
Other assets 6053^ 59935 - - 60533 5993.5
Total assets 6220a 6299.2 ioa 3.7 6239.4 63019
Total HaMIHies 3973.9 3413,7 - - 39733 3413.7
Net assets 3146*3 28855 ioa 3.7 31563 2889.2
Share capita) 7774 735.0 7774 735.0
Reserves 14644 1317.6 105 14,0 14753 1331.6
Retained profits flosses) 555JI 480.2 <03> (10.3) 554.9 469.9
Miooriry shareholders’ interest in subsidiaries 3484 352.7 - - 3485 352.7
Total shareholders’ equity 31465 28855 ua 3.7 31565 2889.2

* Tfae gawp a sat erf any xigtiftirrH rrewtqt aagHsUnf* wtacfc OBWttdxftetfl* y*v
«a3of the fi—'nrrrl agnptfty wbirh **•.■*■’ material? a/Tca (W (vancKl pmhfc<i ercfmbof 
S«tom*rw o< »te cen^sty. 

b M(Uu*sJ*Jd«rrowlmMy.

e TteAumlBnciCoPcyifi&ftMUMniwctowdHiihltfieMdRerejMnassrMwEfBVMAb 
w* aMcnuM ovapanm we* add diswj the ys». 

i RmteilyCemubdwanuPtyUi.
e Fievm(ofciirww>^p^tf»nfi«uij^p?t>ftBtn:«tof-Tflby<ktJitfui^(feyid^iaMtfKhwn 

•amut^eortsMnsfremtlwcaM^fdaEed ftjum «« adding: Oieahn* of ptWluojMwiea 
cxxopBUM Lcnat <rf ctoctfwwl compafljo trt pwodwt ft* la U« coTioIngucd otpow. 
Therefore noatyj taw Mo ewt tot idaMdftg ore tiifCiMtf'gd

SB CSRUnnsi? Financial tawnentR
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I 39 Segment information
Industry segments
Building and construction materials 17774 1900.0 293.5 360.1 2J594 2261.3
Construction materials USA 947,4 620.9 111.2 54.2 1739.2 18174

17.0 Timber products 472.1 537.6 33.9 86.9 7793 729.8
7,7 Sugar 15883 } 168.7 162.6 191.J 841J 890.9

■>* v Aluminium 304.0 306.3 88.7 111.) 3493 329.9
Segment totals 45094 45333 689.9 803.4 5869,1 60293
Unallocated Items - — 14 6.7 <1840- 3SSJ—-469.7

laxivd 4591.2 4540.2 6713 *793.7 62203 62993
I99Q Geographical segments

Australia 3424.7 3712.1 543.1 731.0 4156.7 4152,7
Nora America 1911.7 6810 104.7 $53 1908,7 1885.6

749.6 New Zealand 117.1 113.6 16-3 13.4 114.7 89.3
_ Europe 17.0 3.9 <9.l> 9.1 142.3

749.6 Others 184 15.5 33 3.1 31.6 293
299.4 4591.2 4540.2 6713 793.7 62263 6299.2
450.2 Products aad services v

___u

M.8

42.7

409.J 
355.7

Belying asd eoBStmetteo materials
aggregates and sand; pre-mixed concrete: asptiait: concrete pipes, 
blocks and otherpre-cast concrete products: cement; clay bricks, 
pavers and pipes: concrete and day roof tiles: plasterboard and 
plasterboard accessories; autoclaved aerated concrete: fibre 
concrete: glasswoo), rockwool and foil insulation; air handling 
products
Construction materials USA
aggregates and sand; pre-mixed concrete: asphalt; concrete pipes 
end blocks: pre-stressed concrete products: eemera

Timber products
wood panel products; sawn timber products: high pressure
laminates; furniture components; plywood
Sugar
raw and refined sugar, ethanol; sugar industry services; shipping 
Aluminium
bauxite, alumina, aluminium

29U
« i«t>idBA»idgtCii>ag>c. *«***) SpWe.

(3.7)
469.9

CwuoU4itr4
SAraJhos IM! !9W

hrat
1991 1990

‘ 40 Non-hedged foreign currency balances

2793
(103)

«
V

/

The Australian dollar equivalents of non-bedged foreign currency 
- balances are included kt the accounts as follows:

United States dollars
Current assets 289.1 293.9 113 103.8

14.0 Non-current assets 1525-6 1541.0 - 19.9
2833 Current liabilities (3783) (327.9) (101.9) (1692)

16.2 Non-current habtHbes 0184.9) .0302.0) 0574) (160.3)

309.4 2413 205Si (2473)........mill
(205.8)

9933
302.9

New Zealand dollars
Current assets 66-2 42.0 •»

113.7 - Non-cunt m assets 393 293 - —

I Current liabilities (24.4) (9.3) (174) (183)
489.2 Nan-current liabilities a Si _£S> - -

n50 m 765 59.5 <1741 08.5)
J3?,6
469.9 i Canadian dollar*

Current assets 5.2 9.3
'52,/ Non-current as sen 533 44,1 - -

.89.2 Current liabilities »6A) (25.1) _ _

Non-current liabilities m3) <20.1) -

Other currencies
Current assets
Non-current assets

39.7

264
14-5

8.2

293
106.1

1.1 0.1

Current liabilities
Non-currem liabilities

(17-1)
(9.1)

08.5>
(1.4)

(1.1) (37.8)
(21.2)

23,9 J1S.7 - (58.9)

CSRUrwtsd financial statements
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41 Superannuation commitments
The CSR Group panic ipates in a number of superannuation funds 
m Australia. New Zealand and «her countries where ji operates. 
Most were established and are sponsored by the group.
The funds provide benefits either on a defined benefit or cash 
accumulation basis for employees or their dependant* on 
retirement, resignation, total and permanent disablement or death. 
The members ami the group make contributions as specified in 
the rules of the respective funds.

The assets of all funds were sufficient to satisfy ail benefits which 
would have been vested m the evem of termination of the fund, 
or m the evem of the voluntary of compulsory termination of the 
employment of each employee.

From I April 1990. the name of the CSR Officers' Provident 
Fund (OFF) was altered to CSR Staff Superannuation Fund 
(SSF). SSF has two divisions, a Defined Benefit Division and an

Accumulation Division. Membership of the Defined Benefit 
Division composes previous OFF members, pensioners and 
spouse pensioners. Membership of the Accumulation Division 
comprises members of CSR Staff Cash Accumulation Retirement 
Fund who transferred so the Division with effect from 
I April 1990 and those new employees who arc eligible to be 
admitted to the Division.

Due to an actuarial surplus, the group’s contributions to the SSF 
Defined Benefit Division have been suspended since July 1987. 
This suspension was, egr^ftnaed b£-(hfi fewd'^eirrrera v-nuty 
Mr Geoffrey F Burgess HA/  ̂in June 1989 and is subject to 
review following future actuarial valuations of the Fond 

The group s major funds as at 31 March 1991 are summarised 
below.

-.w CSRSuflSuftmmuafaiFuAe. • Defend 8w*fe tXviMon * Aeconoiaiwe Di*)»Wb C3R Rfonea^aD

Typeofbe&efh .. Defined benefits Cash accumulation benefits .Cash accumulation benefits
(lump won and pension) flump stmt} (lumpsum)

Basis of contributions Such amount as Is determined by Percentage of member's — -Percentage of member’s
(he Trustee from time to lime salary contributed by wage contributed by member
upon the advice of die actuary member and the group and the group

Group legal obllgathui Enforceable obligation to Enforceable obligation Enforceable obligation
to contribute contribute such amount as to subieet to a right to reduce or subject io a right to reduce or

ensure that (be fund has assets of discontinue contributions on discontinue comributkms on
not less than 120 percent of ihc six months' notice to (he six months’ notice to the
amount required to meet die 
actuarial liabilities of (he Division

Trustee Trustee

but otherwise subject to a right to 
reduce or discontinue
contributions ou six months’ 
notice to the Trustee

last actuarial assessment Completed as at 30 June 1989 by
Mr Geoffrey F Burgess FI A A

Not applicable Not applicable

Fully pate '
Sttew he« s a j fw mi — • PmonaBy SawficiiBy PmrnaBy Peotflebfy --------- |f?t * —two

42 Interests at directors {CSR Group}* ------  .

A W Coates6 2 000 83 440 85440 85 440
DK Vos* 8534 60S? J 4566 44 566
B N Xebnan 102 843 102 843 302843
RH Myers 1857? 18577 17 114
J Scully 8504 8504 7 387
B W Macdonald 2 200 2200 2 200
JFfcirt 5 628 5628 S 184
i B Gough ll 212 1500G 26222 20329
10 Burgess 4283 180000 184283 333769
W A Bennett 1083? 329000 139837 104637
R KBarton 1 365 109000 110365 7S139
CV Kells 2 836 130000 132836 97 494
• Haimm!T5>ir«reheW to s«vfe4»aipuaJ ofrtNart

CSniimtorf financialttaisments



Share information CSK
L*f«*

f'ulir Hid sftam - >»*l ‘ Tiffm
« Mv«

Ptnlj'jvfishvM - ^utl voung n*bu 
shwtbmsm a Stum

Disiri&o) ion of shareholders and shareholding as all 7 May 1991

fa Revered address
d , Australia 103 063 92.9 740814 981 95.6 5 566 89.3 i 586 764 91.0
•uan New Zealand 5 556 5.0 14 284 631 1.8 510 8.2 155754 6.6

•re>nen: United Kingdom 1 47) 1.3 4 500 734 0.6 107 1.7 33 333 1.9
i Other 887 0.8 15 140988 2.0 50 0.3 7944 03

be j J10 977 100.0 774 741 334 100.0 6233 100.0 1743 795 100.0
j Gass of bolder

:$SF j Individuals 91 596 82.5 167 268 S65 21,6 5 256 84.3 837 788 48,0
987. Coropafl^s 39381 17.5 607 472 769 7R.4 977 15-7 906007 52,0

<y 1 * - !KW7 IOO.G 774 7A) 334 I0O.Q 623> 100*-—•+443J?95—■ -Ktt.G

Sire of holding . A
i 1-99 6963 6.3 303 327 3 876 62.2 136553 7.8
j 100- 1000 54310 48.9 25 579 340 3.3 2154 34.5 615249 353

1001-5000 38929 35.1 88 381 632 ! 1,4 174 2.8 343 985 19.7
5001-10000 6669 6.0 46 490 593 6.0 10 0.2 74492 4.3

......... 10 001 and over 4106 3.7 613987442 79.3 19 0.3 573 516 32.9
a 110977 100.0 774 74 \ 334 100.0 " 6 233 100.0 1743795 100.0

IS
* ........ . —. .................

Rtrtyptafefinw AtH*orvtfngfso PvDyp**!*um aewengAgite
OMateri StereMUcn % Saves Shantofefcn % Sham *

her Registered address . *,,~r
----------------------- ...................— .. —

Australia 6W3 94.6 2 119000 94.S 353 95-9 3732000 93.0
Other 391 ***5,4 122900 5.5 15 4.1 282000 7.0

•or 7 234 100.0 2 241 900 100.0 368 100,0 4 014000 100.0
on Gass of holder -

Individuals 7 234 100.0 2 24) 900 100.0 368 100.0 4 014 000 100.0

Size of holding
7234 J00.G 2241 900 100.0 51 13.9 -51000 •43

1001-5000 145 39.4 438000 10.9
i 5001-10000 • . .. -61 16.6 474 000 114

10 001 and over m 30.1 3051000 76.0

. •• 7 234 100.0 2 241 900 100.0 368 100.0 4014000 100.0

I9CQ

85440 
14*566 
02 843 
17 114 
7 387 
2200 
S 184 

20329 
33769 
•>4 637 
TSiS9 
J7 494

i:
Ordinary SI sSvMmBtont

AtUvObd AuUvmM

%e£ ecut 
Am 

7*2.7 md&on
u
1" 20 largest shareholders as at 17 May 1991 (ranked far fully paidl*

Australian Mutual Provident Society 115.96 14,82
\ Queensland Treasury Corporation 34.05 - 4.35
jT PendaJ Nominees Pry Limited 33.55 - 4.29

Rank of New South Wales Nominees Pty Ud 29.43 0.1)4 177
, ANZ Nominees limited 25.34 0.03 3.24

National Nominees Ltd 21.47 0.02 2.74
National Mutual Life Association of Australasia Lid 17.15 2.19

i
H

Citicorp Nominees Pty Limited 14.97 - 1.91
State Authorities Superannuation Board 34.87 - 1.90

; 1 T oyota Motor Corporation 13.14 - 1-68
Chase AMP Nominees Limited 1038 0.02 US
Perpetual Trustees Nominees Limited 9.91 - 1.26

\ Superannuation Fund Investment Trust 9.64 - lie
i Permanent Trustee Company l4d 9.70 - 134

. Colonial Mutual Life Assurance Society Ltd 9.48 - U1
Devroasi Pty Ud 8.68 _ 1.11
Perpetual Trustee Company Ltd 8.37 0.03 1.07

* MLC Life Limned 8.36 — 1.07
CTB Nominees Limited 7,64 _ 0.98

‘ * JamjnigoPiy l-td 6.60 - 044

40909 0.14 52.28

CB

a SiAuaBuatih«e*iotdettmCSH•TheA«jiratuu,.MoMaJfun 
merer fs\ i i7M mrff/At ftrft) pMntfotsy rtwts nyMaxing ■afMrtwnpaAy i mms1
Kirtdci^MatorTtriiTultiM. ST AusuaU* L»oiMdteM««*4<vMin«k*fWc in 19 a} million fa4ty p>iH
OTdjntr. *tam Ww?tsrapi| $ Cu* oS the ft«wy's uua bm*4 etfiiul of 5?7B tokBwi.
Tho 8hgw «re la 4 tutnabcr of (wxnw
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Directors' statement Auditors' report

Statement by directors on the accounts sal out on 
pages 34 to 58-

in the opinion of the directors of CSR Limited;
(a) the profit and loss statement is drawn up so as to give a 

true and fair view of the results of the company for the 
financial year ended 31 March 1991;

(b) the balance sheet is drawn up so as to give a true and 
fair view of the state of affaire for the company as at 
31 March 1991;

(c) si the date of this statement- there arc reasonable 
grounds,10 believe that the company will be able to pay 
hs debts as and when they falVcfue; and

(d> the accompanying group accounts are drawn up so as to 
give a true and falx view of:
(i) the results of the company and its subsidiaries for 

the financial year ended 31 March 1991; and 
<ii) the state of affairs of the company and its 

subsidiaries as at 31 March 1991 so far as they 
concern members of the company.

The accounts and group accounts have been made out in 
accordance with Statements of Accounting Concepts and 
applicable accounting standards.

The accounts of the company have been properly prepared 
by a competent person.

Signed in accordance with a resolution of the directors.

Auditors' report to the members of CSR Limited,

We have audited the accounts set out on pages 34 to 58 and 
60 in accordance with Australian Auditing Standards

In our opinion;
the accounts of CSR Limited and the group accounts are 
properly drawn up in accordance with the provisions of the 
Corporations Law and so as to give a true and fair view of; 
(a) the state of aff airs of the company and of the group as at 

31 March 1993 and of the results of the company and 
of the group for the year ended on that date so far as
they.concem mem&?s of thc^ooptay^ ___ n

fb) the other matters required by Division 4 of Pan 3.6 of 
that Law to be dealt with in the accounts and in the 
group accounts;

and are In accordance with Statements of Accounting 
Concepts and applicable accounting standards.

The names of the subsidiaries of which we have not acted 
as auditors have been indicated in note 3S.

R W Freeman 
Partner
Chartered Accountants 

3 June 1991

----------ys—

IG Burgess 
Managing Director

3 June 1991
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Shareholder Inquiries, Shareholders with questions 
. j .... about their shareholding, dividend payments or the 
”Share Purchase Plan, should telephone CSR*s 

rrrextemai share registry Deloinc Ross Tohmatsu on 
(02) 2S1 4822 or. if calling from outside Sydney, 

—(008) 252 350. International calls should be made to 
<+6! 2 2S1 4822, or facsimile -*61 2281 9590,

Dividends. The final dividend of 16 cents per share, 
if approved at the annual general meeting on 29 July.

------: will be paid On 7 August 1991. The dividend will be
fully franked for Australian tax purposes. Overseas 
shareholders will benefit by having no Australian 
withholding tax deducted from their dividends.

Direct payment to hgrestws* account*. Divideadsmay.be 
yKiii dirckiyjpSahtljSdii^ society or credit anion 
accountytn^ftnslralia^niese payrnems^^

CSR publications, The annual report is the main source 
of information for investors. Other publications 
supplement it: v J *
q the annual results summary promptly informs 

investors of the highlights of the year 
o the report of the annual general meeting updates 

the annual report
d the half-yearly results summary reviews toe 

September half year
o two facts books, providing detailed information on 

all GSR’s operations ilid bn operations in. ~ 
the United States, are available on request 

These publications are available from the Corporate 
and Investor Relations Group, telephone Sydney 
(02) 235 8412, facsimile* (02) 235 8642,

"'•ag4-»

electron: cn 1 lycfc&tod oaTbe dividend dateand^
^ ^ . * . , . . ♦ t’■■—linX 11 M|_|»

—confirmed by mailed payment advices. ♦ ^.^/a *

VMTUPft”’

- Change of address. Shareholders whoiaave changed 
"address should advise CSR's share registfyltnvriiing:

FtfarimMhp Ntiai*.CSIU*sfoBwri^
—Tttagalian. Hew Zcalirnd^Eoadorrand Frankfort^tock * 
“exchanges: CSR’s convertible unsecured notes and '!!'

option bonds are listed on th^tmnilwm Stock—^===77 
Exchange. The option bonds are also listed on the “ “ * 
London exchange. —•

♦ 111 1 1. j 1 ,n.>^A 1
-DeSoitte Ross Tohmatsu 
.Securities Registry Serviees_ 

■■^PO Box 152““
-^a^urry H2U-NSW2010 

—Australia
^^SSc(02j 281 9590 

'International +6T2 28T9590.

Removal from annua! report mailing list Investors who 
—do not warn to receive the annual report should advise 
"''CSR's share registry in writing -------

American Deposhary Receipts. CSR shares are traded in vw
sponsored American Depositary Receipt form on the 

. -pyer^he-counter market in the United States.
• ADR holders receive information sent to **** —n~"~ -
^shareholders! Inquiries about ADR holdings sb6eMc^ 

be made'10 the Depositary, Morgan Guaranty Trust 
_ Company m New York. Their New York telephone . .......

number is (212) 648 3143. ' ----------tr—..1=

terostar urfonBstioo. Financial and operating 
information about CSR is available from the Manager 
Investor Relations, telephone Sydney (02) 235 8368, 
facsimile (02) 235 864i ---------- --—

. Stare Purchase Ptaa. CSR’s plan offers two ways to 
increase a shareholding in the company:
0 Dividend reinvestment Shareholders may arrange 
- : to buy CSR shares, using all or part of their 

dividends, at an average market price less 5%
*. with no brokerage or other costs. Last year 

34 531 shareholders reinvested 48% of dividends
this way. -----------

□ Cash coBtribttoens.Shareholdere may also
contribute up to 5A2400 each year ending 30 June 
to buy shares. Shares are priced andissaed on a 
monthly basis. Monthly purchases can be arranged 
through an automatic bank transfer. Last year 
9000 shareholders bought shares this way.

CSR's shareholders. At the date of this report, CSR has  
115 600shareholders. Ofthe782JmU!ionshares on 
issue;32% are held by the 20targesiregistered . 
holders, compared with 53% toe previous year. __ 
There are 107 400 shareholders with registered 
addresses in Australia, 5700 in New Zealand, and 
2500 elsewhere, mostly in the United Kingdom... 
About 85% of shares are beneficially held in Australia.

Additional share nrfMmstwft. Share capita1, shares 
issued, shareholder and shareholding distribution, 
and the 20 largest shareholders are listed on pages 48 
and 59. -------" * ^ -.'.an*

ft Hiigiaj* ftsttipri Kj«% Cal«uim FVtt * Aomin ft? WAS Masses ift.

^ummi*  ̂*“fti {“ftinnin> ....
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