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Directors’ report

Highiights e

Net profit before abnormal items was $A325.9 million, dowas 20%.
... Pre-tax operating profit of SAS64.7 million Was down 24%, ... .. .o .

IWATIHIMYAMAL qomss o smm—m e L W AT PR L W e

... The recommended final dividend is seduced from 24 cents to 16 Gonts 2 share, ™
fully franked, bringing the full year dividend to 32 cents a share, fully franked,

- e XypAYE 1 40 Cents fast year. The final dividend will be paid on 7 August.

Building and construction activity fell about 0% in Australia and 15% in the
.= United States. Workd sugar prices felf 20% and world aleminium prices fell 6%,

CSR smgﬁaene(i its competitive position through cost reductions and pmducnvaty
irpprovernents in all operations.

Capital investment totalicd $A453 million, down 70%, Investment was directed s

mairly at enhancing and expanding CSR's building and constraction saterials
businesses in Australiz and the United States. There were no large acquisitions,

i i Di’wmmpmcwds totailed $A341 million, Major divestients were:

Q the sale of CSR's investments in Austral Brick and Redland Plasterboard
O the saie of non-strategic assets in the United States.

CSR remains financially strong:

O net borrowings were reduced by $SA293 million

Q pearing fel from 32.9% 10 27.9%

£ cash Sow (funds from operationsy was SATI2 million

O interest was covered 4.6 times by samings before interest and tax.

{88 timitad  Dhrectors” repor




Proft was the second
highest on record

Nt profit before sbnormat items Dividend
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Financial summary

E Yeas oride 35 Boch 454 embiion salecs onicwead) 199 PR W gy
I o Gross revenae ~ inclading sales made a8 agcm - 5599.9 56647 i
S " Grouprevenue T men— FET 39755 48023 2
N ) Trading revenue ERR AN e 45665 4546.%

g ~ Operating profit before interest, forergn exchange T
o _ and income tax B 6713 7937 -5
i ""Net interest cxpense 1237 508 -
' Net foreign exchange gain - 57 -
Iicome tax expense ' —_—_ 1502 2899 34
“Minority interests” profit proportion 315 426 -2
Net profit before abnormal iters 3259 4069 20
Abnormal items (2.4} - ~
“Exusordinary lems - 0.5 -
Operating profit after abnormal and extraordinary items RA5 474 ~2i
Earnings per share on issue at 31 March {cents) 420 58 24
Bividends per share {cents) R0 409 203
Return on shareholders’ funds at 3§ March (%) e 36.] -
Pailf up capitat a 31 March TR 73590 6
ST SRR TOSR shiveholders” fnds at 31 March TTrieTs 25328 C 10
Non-cusrent creditors and borrowings at 31 March 12192 14135 -4
. Cash flow {funds from operations) TEZE 9627 ~Z1
Gearing at 31 March (%) 279 32% 7 .
Total assets at 31 March 62202 62952 -1
Capital investment 4527 1508.1 78
Divesiments 3408 2123 25
Net tanpible assets (book vatue) per share a1 31 March (5A) 3 289 8
360 345 4

- Net assets (book valye) per share at 31 March {$A)

R AT Hmeem 41 - 1A

. .’“"'.:?!"‘."’"4-‘“1':‘:‘6'_: —
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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,

tast year was o struggle, espacially the xecond hail, when
markets wara in racession and, in Somp casas. dasp
renession. Building snd construction activity feli
about 10% in Avstradiz and 15% in the United States.
Woerld sugar prices fell 20% and world aluminium
prices 6%. :

Profit was $A325.9 million. We would obviously
have preferred 10 Bave done beiter, Bue, given the
circumsiances, we believe the resuls was satisfactory.

‘The fina} 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 fuld
year dividend to 32 cents a share or $A247 million.

Fooking back we, and many others, snderestimated
the severity and fength of the recession and were &
fitde sfow to fully agihust 0 i1, On the other hand, the
company has-been significamiy srengthened by the
hard times.

CSR is & strang cempamy with st elass sssets sprea
mainly between Australia ant Nosth Amesica.

The company has a significant presence in neariy afl
matkets in which it competes. CSR has exceliem
fong-term quarry reserves, and sugar mills and
aluminium investments which are among the most
competitive in the world,

CSR is financially sound, with stzong cash flows and
medest debt. lts technojogy is generally up to
international best practice.

The company ‘s financial performance fs subject to the
cycles in building and construction actvity in
Australia and the United States ang variations in
world sugar and aluminiam prices,

Fhere will be years when il are favourable and

. vesults for shareholdery excellent, as ocengred in the
year ended March 1998, There will be other times
when they vary at random, Sometimes, whet ali
garkers are depressed, as we are corvently
experiencing, results will be significantly iower,

It addition, profits will generally be higher in CSR’s
Septembey half year than the Marck half, The March
haif 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 parts of the United States over the perict
December ) Febraary,

Rewards for shaseholders through dividends are sise
likely to fluctuate with CSR’s fortunes.

Fuous, or toncentration of effors, is of vital importance ta
companies such as 8K, We have worked hard a¢
narrowing the focus of the sctivities the company

- e TRNARALES 10 building and consttuction materials and

CSR's gencral managemeny team: lan Burgess, Biil Bennett,
Geollrey Kelfr, Don Murden and Keith Baron,

4 £5R Lutited  Divectors’ mapen

sugar. Alumintum and related products are an
mvestment in internationally competitive assets.
This focus is not likely 10 change, Capital and
management resonrees are being commisted o
strengthen all activities, The result will be
progressively more competitive Operations.

tn, 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 malor world markets,

CSH's builging and construction materisks businexses in
Austratin are now much strongar. Managers are working
hard to make their buginesses more efficient and more
competitive. Much was achieved last year and more
wilt be achieved this year, However, atf our building
and copstruction materials businesses in Australia and
New Zealand were affected by the recession.
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CSR

g ‘ ‘
z‘%ﬁn our building and construction materials

=5 husinesses, other than cement, earmed smaliet profits,

" Markets are unlikely to improve much this year.

T the :&nﬁmm ou{ people, from senior management
"5 oo e shop floor, are improving the profitability of

- £73 el businesses through productivity increases,

scaswselctive expansion and a greater commument 1o

";':-;.@'M.,ms in the Unitad States are vary onmpetitive,

Jo5=Phey have relatively large market shares it the areas

EIE here they operate. Management is effective and

" Our VS businesses will improve steadily, but retums
= wiil} vary with the building and construction cycle.

", We are adding 1o them as opportunities arise, 1o make
TrT e stronget, Recent acquisitions have inproved our
eampetitive position in severnl areas,

We do not view the US operations — and must ot
e ¥i0W them - in 4 short termn context. There is nead for
T russive infraswucture replacement and building in
e Enited States. As this proceeds, CSR wili b2 part

Io===pf i The precise imetable for this rebuilding is not

-..".'.'.'.':."....."'.k._‘io.w.n'_ . ) )
—Fhe timbar cparations in Austraiis were a particalar
probiem Jast year, They were hard bit by an
i bROTTRAIY farge market downtumn, by government
royalties on plantation softweod that are high by

hold ous the prospect of goad sesuits from these

i 88585 this year, but we can expect that much betier

respits will be achieved in the longer term. Much has
been done to improve their competitiveness in the

{ _w&bnonnal circumstances of deep recession,

7

. CSR's sugar buzinesses arp the origin of the company and
have wasthored many chengss over the past 138 years.
Oy raw sugar mills crush.about 35% of the
sugarcane in Queenstand, They are Jow cost,
worid-scale mitls and have significant scope for
further growth. Asrangements have been negotisted
with sugarcane growers and employees 1o introduce
continuous crushing, which will enabie & significant
fmcrease i production, with minimal capital

- insagtment: - v
We are adopting a cautious approach to rationalising
aur refineries, The seplacement of the embargo on
sugar imports into Australia with a tanff, in June
1989, gave the New South Wales raw sugar industry
a significant economic incentive and competitive
advaniage to convert to the production of refined
Sugar for the domestic market, As a result we have

lostabout 200 000 tormes, or 25%, of market share,

. However, waniff levels are being progressively

reduced and are presently the Subject of an Indusery .
Commissiont inquiry. '

I ”

Our mills and refineries continge to improve their
competitiveness, but profitability is fargely
determined by world raw and refined sugar prices and
exchange rates; factors ouside our control.

Our aluminium interests s7e low cost and intemnationally
sompatitive. Expansion of production capacity at the
Gove bauxite/aiumina project and construction of the
third potline at the Tomago aluminium smelter will
further improve competiliveness,

Lower wortd alumintum and alumina prices reduced
profits {ast year and will have an even greater impact
this year. But the production expansion and
productivity improvements at Gove and Tomago will
ensute both investments corttinue to produce good
retusns for CSR over the longer tevm.

_'f&u autlovk for thE yiar is uncertain snd does not give

" cause for optimism, Quite simply, we do not know

what the state of the Ausiralian ang United States
econonies will be, It is reasonabie 1o expect a modest
improvement in the second haif of 1991 if lower
nousing interest rates lead 1w increased demand for
building and consuction materials,

Sugar and alumintum prices are equally hard to
predict, elthough we are fairly pessimistic in the shost
rerm. Our sugar and aluminium businesses
contributed $A 120 miltion of profit after tax last vear,
If prices remain at the jevels that have prevailed in the
first two months of this year, their after tax
contribution will be sbout SAS0 million fess than
last year, .

This year is, therefore, likely to be particularly
difficuli. Nevertheleys, our sifuation is fer from
unique and we are doing all possibie to improve
productivity. Productivity is, of course, & complex
mattes in an industrial company. The term embraces
costs of all kinds, guality in alf its disnensions, as well
as efficiency and sffectiveness measured on a scale of
time.

improving the productivity of a company the size of
SR is & farge task, It involves considerable effort
and is sometimes painfol. But it must be done,
Fortunately, CSR has the right people with the drive
to achieverthe goal. As a resuis, CSR is in & sound
position (o cope with the current recession and witl be
extremely strong in its aftermath,

-Ian Burgess

Managing Ditector

L T
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Ogperations summary

Profit

Significant ovents

« T

Fue a5l mainly resuited from
lower demikmivre and alamina
prices and higher production costs,

Building pn Profit fell 13% 10 $A144.9 iniition. Building and construction activity in Australia fell aboyy
constructinn Returns from cement investments 10%. .
materials incroased due, muainly, 10 one-off $A132 million was invested in expanding and improving
factors. Australian guattying and concrels operations.
All oiher businesses mads lower A glasswool insutation plant and a clay roof tile plam
profits, bepan production in Austrafia,
L3R sold its 50% investment in Austral Brick and jis 49%
investment in Redland Plasterboard.
Cast reductions and productivity improvements were ‘j
achieved by all businesses.
Lonstruction Profit rose 33% to $A35.5 million, Construction activity in the United Swates felt about 15%,
materials ISA The increase reflected the first fil $A 106G million was invested in expanding and improving
year's contribution from the Quarrying and concreit operations.
ARC America subsidiaries, Divestment of surplus land and non-swrategic assels yieided
Al businesses were profitabie. $AS50 million.
Profit from Rinker Materials feil. Alf Businesses reduced costs and improved productivity;
erpioyee numbers were reduced by over 1000
Yimber A toss of SAS.S miltion was - The market for imber products in Austradia fell 209 and
products incurred compared with a profit of impors increased.
$A37.1 miltion the previous year. 14 wood punel distibution centres were opened of
Formica New Zealand sod mdiata #oquired, improving cusiomer servics,
pine piantation operations made A moulded fibreboard door panel plant and a components
small profits. factory staned production in Queensiand,
All other businesses incurred small Productivity was improved by reducing factory costs,
fogses. overheads and stocks, and rationalising production capacity.
Export began of 250 DOG tonnes 2 year of plantation pine
chips,
Sugar Profit fell 16% 10 $A86.1 mitlion. The 1990 sugarcans crop was lower due 1o poor weather,
Milling profits were reduced by ang} world raw sugar prices fell 20%.
fower world sugar prices and 2 invicta Mill successfully inroduced continuous sugarcane
smaller sugarcant crop. crushing,
Australian refining profits were Refining operations improved productivity by increasing
affected by the first full year's automation and adopting meore efficient work practices.
competition from Manifdm The sugsr refinery in Adelaide was closed.
Harwood Sugars. A plan was reloased for the long-term redevelopment of
New Zealand rofining operations CSR's fand on Pyrmont Peninsula, Sydney.
¢ improved profis, o
Aluminium Profit fell 27% 10 $A34.1 mitlion. World aluminiuns prices feli 6%.

A pew 20-year banxile export agreement was negotiated
with the Commonweaith and Northern Termitory
govemments,

A Iong-term contract was concluded 10 sapply
100 008 tonnes a year of alwmina to Canada

Expansion of Gove alumina refinery progressed,
Construction of Tomago Aluminium’s third podine began,

£ CSR Eimitact  Oirec2ors’ repon
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Beouden product 1ange. especially

conetel ucts and
impm\"tm_. " d ¢ 9106
Make gdd-on acqulsxtsans in
& plant | o quurying and concrete.
o gement production
i dy 0 eapacity and distribution capability.

T Continue 10 IMPIOVE productivity

» Were i wd customer Service.
_.'—v""_v.;.:.;'.'.-.:. o P .

Demand for building and construction ™
materials is Hkely to remain at
current ievels for most of 1991,

A modest recovery in ome building
is expecied by carty 1992, witha
retum to normd levels in 1993,
Acquisitions and new plants should
add 1o revenue and profits,
Fragrerboazd sales and profits will be
affected by 4 new competitor.

bow )%, 1 &T.;,;m jmprove ali sspects of
mpraving wmmtmmwsscs. by streamiiming
organisation, upgrading productton

sets yidldeg  “Ermmmmthiod , reductig costs and -
'-{ ing mnrkcmg stratogies.
Tuetivity: 4% Thigh-yieiding add-on
-unublISIBEESES.

'_ TrRiiest surplus and
' underApcrfommg asseih.

" shonid improve by garty 1992,
..-..The longer-term outdook is

The 18 construction industry is
sapected o remain depressed in 1991,

Demstand for construction maerials

fuvoutrable because of the need for
large expenditure on infrastruciure.
Acquisitions and new plants and
quarties should add 1o revenug and
profits,

W%hand ' Eontinue to broaden product rarige, ~ Demand for timber and timber
P particularly of high value-added products is likely to remaiti at
ot 3 products, — cusrent levels for most of 1991,
) ¢ Reduce costs and increase {ncreased productivity, reduced
mpokents ] =priciuctivity at alf operations. costs and increased sales from
§ " Rationalise producdon capacity. improved Customer service should
20513, . _ Persuade governeents ta reduce EEfm CSIta Kimbey procuets
on capacity. © " log royalties to international fevels,  OPevations to profirability thiy year.
tien pine C
weather. T T implemen continuous crushing of Lower world sugar prices and
sugarcane when crops increase, weather-affecied crops are expected
sugarcane © Consinue 20 rednce costs and to reduce this year's milling profits.
INprove customer service to et Longer ey, CSR"s mifls are wetl
Jreasing competition in the roiined sugar placed to benefit from planned
wtiges, markes. increases n Queensiand sugar
production.
nent of CBR's share of the tefined sagar
. market should remain around
e ev a—pe e - current levels,

., Complese expansion of capacity at
-atiared Cove and Tomago.
Continue improving productivity
and loweting costs gt Gove and
Tomago,
increase sales of high value-added
aluminiom producs,

w© bugan, . .
of its strength, fightness and |
recyclability, -

World aluminium prices are expecied
to remain depressed this year,

Gove Alumintum's profits will also
reflect a reduced shure of bauxite
exports and higher aluminivm and
alurnina production coss.

The fonger-terit sutlook for
atuminium is favourable because

CSHimited Dirertors’ P




Building and construction materials

CSR’s building and
construction materials
businesses were affected
by the recession, but

will benefit when

-demand improves,

Profit folf 13% to $A144.9 miltion. Revenue was 7%
Jlower. Returns from CSR’s cement investments
increased. Profits from alf other businesses fell,
Profits were down becsuse of the impact of the

.~ recession on the Australiag building sod construction
. Austraiian house buikiing and commercial

construction felf 14% as a result of high interest rakes
duzing the first half of the year and reduced economic
activity, Civil construction rose 4% because of
continued high ievels of road and highway building.

Pemand for most of CSR's building and construction
materials was rejatively steady in New South Wales
and Queensiand and much weaker in Victoriz and
Westem Australia,

Aler Brmnan; Lindsay Thomas, Divector Lend Lease Corporation;

und firent Baker. ivil & Civie, o Lend Lease subiridiary, is @ major
Aurtration construction company and & large customer jor CSR pre-mixed
concrete and plasterboard,

CSR Eimited  Diractnas” report
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CSR is continuing to strengthen its competitive
position by tightty controfiing manufacturing costs,
reducing overheads, maintaining awarencess of
customer needs and by making low-risk additions to
its existing businesses.

Yhe Hosdymix Group strangihaned its competitiva position

by investing $AT32 millian in axpanding and improving
oparations. The group extended its markes coverage

throstghout eastesn: Austratia. Major growth initiatives

included the opening of a large quamy near
Melbourne, acquisition of two Sydney pre-mixed
concrete companies and acyuisition of quarrying and
sand operations in Queensiand. An asphalt plant was

opened in Melbourne and approval was gained for the

development of a Jarge quarry souths of Sydney.

Profit fel} and revenue declined despite growth by
acquisition during the year. Marke! shares were
. inamtained despite strong compesition.

Sales volumes for most products declined from the

—record kevels in the previous year. The fall was most
severe for pre-mixed concrete resuiting from the
deciine in the comzaercial construction and housing
sectors of the market, Demand for civil engineering
products was marginally higher than in the previous
yeat,

QOperationat efficiency continued to improve,
Overhead costs, working capital and overtime were
seduced. A number of quarries, pre-mixed concrete
plants and concrete products plants were ciosed to
mateh production capacity 1o the reduced domand.

Construction of a concrete pipe factory is Vigtoria
began in August $990. Advanced technology
developed by the group will reduce production ¢osts
and improve product quality, The factory will start
supplying the market in late 1991, The Humes
concrete pipe business in Fiji was sold.

The Readymix Group is successfully appiying the
principies of Toal Quality Management in il

businesses. Alzention was focussed as all feveis on the

importance of continous improvement in customer
service and in methods of production.

Dividends from Austratian Cement Holdings (50% CSR}
incressod ¥33% to SAY2.0 mililon, The increase resuited
from the sale of surplus assets, the payment of
previous years” dividends and the first full year's
contribution from Golisth Cement (380% Austratian
Cement}. Overall, revenue fell because of weak
deman! in Victoria. This was partly offset by
increases in market share in New South Wales and
South Australia.
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Cement is improving its competitive
_Goliath Cement's production is being
 ai a cost of SAB3 million, from 576 800 to

7 ghout 930 000 1anes A year.

TG g ribution capability is being increased.

T ooeiompcapacxty bulk cement ship is to be

dits Additional cement distribution facilities are

gcstabﬁsbed in Sydney, Newcastle and Adelaide,

= wing much greater access tomarketsand
R roviding increased flexibility and lower distribution

' civatian Cement acquired the owsstanding 50% of
"I Coment Carters, Victoria, and increased its
“ghareholding in Meicann, Australia’s largest
e tributor of bagged cerment, 1o 50.3%,

R

sterhontd prodits end revenue were lower in # weakor

tarket CSR Gyprock’s profitability was affected by
fae fall iss Anstralian home building and commercial

aonstruction. Market share was maintained, bot sales

15t The group feduced overhead costs, Improvements in
=-plasterboard production technology continued.
o Cost savings will be achieved from new waste

b rerre—

sz production in Australia in September 1991,
TSR "s market share is expected [0 decline.

—

it v
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Australian non-dwalling
construstion*

Austrabian dwelling
comploticns

Sales of CSR Hebel's (86.1% CSR) annciaved .
aerated concrete biocks and reinforced panels,
introduced 1o the Australian market in March 1990,
grew steadily despite the depressed market.

An expected small foss was incurred. The business
should operate profitably this year, '

CSR’s North Amexican plasterboard accessories
—~businesses improved their operational efficieacy and
intensified their marketing efforts, Profitability of the
" Canadian business rose, as did the US business
despite a depressed market.

o, . The Reodymizx Group's large, new. Qaklands Iunction Quarry in Meibourne supplier high quaiirs agpregate io
ke eomssruction indusiry th Victoria, Rutse! Wiilsor and David Johnson oa the final screening house,




Buiding and Lonstrueton matariats (S ontinuad)

0

(CSR’s 49% interest in the European plasterboard
jeint venture was sold in Septemnber 1990 for
SAI113.8 million, Incurming an abnarsnal loss of
$A36.0 million. The sale avoided further losses in
woakening markets already severely affected by over
capueity and price discounting,

Sates ol clay roof tilos were maintained ot Jast year's
jeval. Sales of concrete roof tiles fell, in hine with the
heusing industry downtusm, Monier Roofing’s

(51% CSR) profits were jower, particulasly in - _
Victoria and Western Australis, Margins improved
for ciay roof tiles but were lower for concrete roof
tiles. The company reduced production and overhead
costs in line with fadfing demand, Plants were
upgraded and marketing efforts intensified,

Monier acquired the Summerlznd Roof Tile

distribtstion business in northemn New South Wales. .
A new ciay roof tile factory, near Melbourne, started . markels resulted in a marginal fall in sales of ali

produciion, Tts range of high quality tiles gamed
ready acceplance in the market.

Profits from the PGH brick business {51% C8R) fehl,
Revenue dectined because of reduced house building
and margins were lower. Improved production
techaology at several plants lowered unit costs.

A brick plant in South Australia was closed and
procluction 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 199G for $A142.2 millien. Loans from
CSR to Austral of $A19 mithion were aiso repaid.
The sate yislded an abnormal profis of $A36.4 million
after tax.

Bradford Insulation rationalised pradusiion.
Revenue in Australia was kower and profits fell.
. Reduced demand in industsial and commercial

. —_prodiucts. Al factories achieved cost reductions.

A BAG9 million glasswool insulating plant near
Sydney started production i October 1990.

The increased range of high quaiity products from the
factory hias been well accepted in the market.

As planned. the older glasswool insulation planis

in Sydney and Melbourne were closed.

Monier Rogfing {4d 152% CSR3. with 20 plants, is the fargest suppiier of roof tiles in Austratip end New Zealard,
The markes /or Honier vlay tiles is swmag nrmgfy becanse af Wreir h:gk qwc&fy and !one f{."e -
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The Malaysian rockwoo! business {70% CSR) Six-yeat performance
increased profitability, fmproved contributions came e ended 31 Mareh G 1988 17 3%
from a}l market segments and the outlook is good. DRSO s e
The Canadian rockwoot insulation business again ;zzﬁfezﬁwcml_ HIRY IGTE T3 N e
incurred a ioss, bul there was sa Improvement foreign oxchange, wx. 235 1601 2486 156% 10t 931
following cos? reductions, productivily improvements SVM marsinf (%}ab ; 16T 192 3196 164 356 1S
and increased sales. CSR increased its shareholding e profit hefoee dbnoymaficts. 148 1658 158 718 @5 42
: . : Sharcholders'funds sy 31 Mareh 931 850 8O0 608 243 20!
in the business from 70% o 10%. There will be Rewrn on shareholders” funds {%) 186 186 175 128 205 270
further cost reductions and p-roﬂuc[ivi;y Funds emploved a1 31 Mareh 1879 1963 1626 897 428 &
improvements this vear Total pssets a1 31 March % 2261 1384 995 B8 466

proe Jrats Return on ussets (%) 67 23 14 78 94 116

Capitat investment 2445 4581 6728 43R g4 55
Cuttnak Pepreciation 82 715 464 328 %4 287
The Australian economy is expected to come out of )
oo . iness profile
recession in fae 1991 orcarly 1992 and this should o
iead 10 an increase in house building. obocodichii o o
y : . . . market

A recavery in commergial constriction is not :%“mi?z;w (34 million) .
expected until excess office space and hosel R constryction ik o

accommeodation are absorbed over the next two or
three years.

Civil construction shouki continue to grow modesily,
underpinned by increased expenditiire on
infrastrucrure.

Graff Squires: Jim Masierion, Menaging Director Masterion Homes:
Stan Droder; and Peicr Bowen. TSR roof tiles, IRsulation, bricks and
pavers gre yzed extengiveldy by Masterson Romes, a major Home buifder
inr New Sourh Wales.

Geolt Squires, BEe, MBA, age £2, Generst Manager Monier

« Roofing 1ad (3¥% CSR), WMonmmmlmm&z o
£5R Group in 1985,

- Stan Droder, FUA, 23054, GnncmMamgcr Bmifmd Insutmon
Grogp, joined CSR in 1963, -

R P

~Peter Bowen, BEag. PhIY. ag:é&,ﬁmm%bimger?{"ﬂm s

..... {51% CSR), Joned C8R i1 1962,

. P A

«Lommerdal buildings

« Quarrioy andsang® ?
“Pre-mixed concrete”

wComent®
=Plasterboard and accessosies
SBaicky. pavers ansd slay pxpes' ”

mwmm and prabable {m;
« Hazrd reck wwan—— e 2823 _—
" Sund and gravel e gt = ey
Gypwm 350 %
“Kiividends received (A rmihon) e —
Australian Cememt Roldings Py 15¢¢ —198 — 13
Ontee 1.4 144
244 211
Employees it 31 Marxch L

Gther

Plands 21 31 March

Conereie products”

“Agroctaved actated conerete’

m&wwmwm«a,wmwmmmm
Adguacel, AQuIID Aq

AY Asels Devick. Akorre, Attenuchonl, Arieasner,
4 BeadBln. Bradiing, Bradfod Bradbor

Baits, Bradrcad, Sekhabera, Cobietone, Orafone, {rin, Ductet, Enarghi, Encrok, Eatriek,

Biats Board. Extractu-flon, Fabrificy, Frtdordaoe. fiivetea, Fiivwtones, Fiatel, Fiommal,
Reot-dXit. Frasco, Freah, Firchech, Goldbood Gromoot, Grpoow, Gypeode, Raadibe,
Hextw wrap, Haree, Mamesure, Hues, Homes Darbinor, Bumes Fimition,

Humwaie, froalbact, Basifoll Imnaltite, Ibsidione, esibuont, tsodos. houkotre.

Xopws. Linhslab, Linaeoati, 1 aclif, Mmmmuwcuhe Mﬂlua,m
Mukicet, Puparmes, PO, PGH Slmtorh, PotyBicad,
e f

Thetthortiwd, TMrmocu!!. Cutokin, Uttraint, Unicaiveer, Vaponr Forl, Ve, Weatt <o,
Wietnpare. Whispt<1one. Zacobx.

* aciucos Persith Ladss Develogourst Corp (4K CSR) Moid sid grieret Sapratt o Sydiney,

Etcibdes medrike phaers pad ko s

Tacludes thise conaere Diock {sctwiea (3% CSRY

3% C3R.

mu:aésp:wm UK, Swedeo, Franoe, Norwwy maf Meiherfandt which were ankd,
23 Isoriey in Awscrrliz i oe I New 2eataad (33 1% [a:33

{nccducies 168 SAG 0SS |6 Aastoabit {50% TSRY, which wern gold.

i CSR.

{aclutey one Saciory in Milaysda (WA CER),

Wed-pram v E BN

M1 enilicn 1annes.

CSRiimnsd  Diesttors' rapont
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Construcfion materials USA

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

Profit rose 23% to $A3S.S million. CSR America’s
{106% CSR) revenue increased 52% to

$A947 million, reflecting the first ful} year’s
contribution from the ARC America subsidiaries,
All businesses made profits, but those of Rinkey
Matcrints fell, Divestment of surplus fand and
non-sirategic operations yielded $A49,7 mitlion.
However, because of the depressed state of the real
esfate market, safes of surpius Jand were below
expectations.

1S eonsuuction activity declined, panicnlasly in the
second half of the year as the recession deepened.
The value of residemial building fell 21%,
commercial {non-residential) building fell 14% and
civii {non-building) construction felf 1%,

Most of CSR America’s markets experienced lower

levels of activity, panticularly Florida, the company’s
largest market. Markets in Texas continued 1o recover

Three of CSR America's senior managers:
_ Pevr James, David Clarke and Geglf Hartis,

{8Riimted Oiracroms rapon

from a very low ievel while those in the Midwest
states were unchanged, Markets in Southemn
California and Nevada deteriorated sapidly in the
second half of the year.

Maior cost reductions were possible. Employee
numbers were reduced by over 1600, mostly in
Rinker Materials. Productivity was increased in the
ARC America subsidiaries by upgrading equipment,
restrzcfuring ofganisation and improving
managernent methods, The group invesied

$A38 million in add-on scquisitions, widtning
geographic and product spread.

& 25% fafl in Flavida's construstion activily lowesed Rinker
Matorialy’ revenua and profits, Previous overbautiding
and & credit squeeze which started early last year,
dramaticatly slowed building consmuction. A funding
erisis in the Florida Department of Transpont
substantially reduced expenditure on roads and
bridges and it was not untii January 1991 that a new
petrof tax came into effect to relieve the siration.

Sales of ail products felf, especiaily concrete blocks
and pre-mixed concrete, Despite difficult srading
conditions, prices and market shares were generally
mainiained,

Margins suffered with the reduced volumes.
Housing starts in Flovida fei 22%. Expenditure on
commercial building fell 21% and expenditre on
civil consmuction, including roads and bridges,

fell 33%.

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

‘Fransport costs were reduced, Rinker 50w casries
50% of its cement safes in its own feet 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
premixed concrete plants and a block plast.

These will sg6n e followed by a-further four
pre-mixed concrete piants and another black plany,
The planss will be supplied with Rinker’s aggregates,
giving the company & $tfong position in this important
market

A large sand guarry, Rinker’s first in Florida, was
acquired near Orlando. It has substantial yeserves and

. wil supply about 60% of Rinker's needs,
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Southern Agaragates’ business in Gaorgin end South
Sarolina was steady. The recession had little impact ot
the business and sales volumes were sirniiar (0 the
previous year. A concrete block plant began
production and satisfactory sales i this new market
were achieved, Productiviry improved witha 10%
reduction in employee numbers,

Amoticen Aggregates’ marging were increasad and profits
excaeded expectations. The good performance
resuited because the company operates in regions of
the United States that have been less harmed by the
recession. American Agpregates’ concentration on
the commercial building and civil consiniction
markew 4iso contributed 0 its good performance.

Productivity improvements and cost reductions were
achieved. Non-strategic assets were sold, the centrat
workshop in Ohio was ¢losed, the former head office
in Greenville was sold, employee numbers were
reduced, plant and equipment were apgraded and the
organisation was restauctured,

Average unit cost of production was reduced by 16%.
Mild winter westher aliowed greater construction
activity, increasing demand for American
Aggregates” limestone, sand and gravet

Since the end of last year, American Aggregates’
competitive position in the important Columbus
market has improved with the acquisition of a large
imestone quarty. A sand and gravel Quarry was

. ———— .4

€SR Smurica iy the su*and largest supplier q(pvm{xed roncrede in the United States.

‘batching and despaiching concrete.

bought west of Cincinnati. Acguisition of addirional
quarries and sand and gravel plants is planned,

Assaciatet Sand & Gravei's profit and yaveste wera
satisiactory, despite abnormal wet weather in the
north-west of Washingion state. The state economy
continues to be one of the strongest in the United
States. Wel weather reduced demand for some
products, but the strong local economny maintained
demand for other products.

Associated Sand & Gravel strengthened its
competitive position by building a gravel crushing
piant and a pre-mixed concrete plant at Asfington.

£t aiso acquired more conerete trucks. The company is
increasing production capacity and improving
efficiency by installing computerised systems for

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

Associated Sand & Gravel successfully fendered 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,

A (Eath

Thit is mostly becawie of the 2ite of the operations of Rinker Materials, an integrared giarrying and

concrete company which

pplies & wide range of construction mareriols 13 the Flotida marker,

CSRimmited Duactars' weport
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Constryction matensis USA teontinues)

s

WMK Transit Mix wss atfacted by a severs fait in
constroction in Las Vegas. Hote! and casine
consiruction declined sharply, although the Jeve} of
eivii construction was similar to the previous year.
Intense competition reditced sales volumes and
margins for gl products, particulariy pre-mixed
concrete. A smali profit was camed,

To improve market cover, WMK buiit 4 pre-mixed
concrete piant 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 YVegas and improved productivity
and product quality at its gravel crushing plants i
1.as Vegas and Bullhead City, Arizona. A lightweight
aggrepate crushing plant is being commissioned in
las Vegas.

WMK moved its beadguanters (o bener localed
premises and the former site i5 being sold.

Hydre Conduit's revenue and profits were affected ay
redusad construction activity in most markats. i)e.mand
for voncree pipes fell for the second suctessive yeas
with toal sates down 105 The worst affeg;eci regions
for Hydro Conduit were Florida and Washington
DC/Bakimore. Market shares were maintained
atthough margins deteriorated because of severe
competition. particularly irt Florida and pants of Texas.

Production of concrete pipes fell 95%. But production
of pre-stressed concrete products rose 28%. Hydro
Conduis expects lower levels of production this year.

Additions to Hydre Conduit's manufacturing capacity
enhanced its competitive position and market
coverape, This included four pipe and pre-cast
concrete product plants in the New England region
and & pipe plant in New Mexico. Construction began

American Aggregates’ large reserves of raw maierial give it @ spemg position in mox of its markels.

Fhis Indianapelis, Indiana, quarry it well placed to supply its markets.

£3ALmited Divectars’ repnnt
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hy S dwelling compietions yS commerciai huilding* S civit consTuction™

UST oM

oﬁaprewsuesscdcancretz products plant it Denver, ";.sbwaafwdom“ i LTt

Colorado. Two pipe plants are being built, one at an ;w'j* sur vt 31 Houreh e VT o 300 o R R TV
Amesican Aggregates’ quarry in Indianapolis, e .'
Indiang, and the other in San Diego, California, -—mmgmmue -------- 3;;?3?’- ----- 20458 B ... & e
. AR unprofitable pipe plant was soid. and WWtum:mcm st " o 31 e
i eachange, (09X~ AILE 342 S92 3 - =

another closed. "‘%mc;:sgaz} {%an 17 87 ;ﬁ---ml TS
Gther action by Hydro Conduit to improve iy oLl -4 e -

- profitability included simplifying the organisational -mm:rnan shareholders” funds (%) 3R a2 SEFGHTRDZ sl s -
stucture, rationalising engineering servicesand T Fundremployedaii Mach A6 668 80 T o ® -
__improving concrete mhnolow R onassels (%) A e
......... Ve wnz;.()pmglm\-‘mtrm:m __Mm.”,s 8779 6848 BIR 364 -

. Qutlook e _&_pmmm PR m 364 263830 280

Total US construction activity is forecast to fall 7% in
1991, with 2 gradual recovery in the second half of “%uma” L
“the year. Residential building is expectéd to fall 1255, oo -

. —.commercial butiding 4% and civil construction by 2%. -%“mxﬁ”{“ M”Lm S

Total construction activity in Florida is expected 0 . 2Dwellings —-—
decline 4% in 1991, Housing stans should be similar  ~ Epomme/oritvidigs - o
to last year and commercial buildiog isexpectediobe 7 5

atdod 31 Much

26% lower because of overbuikding and continued _m_E :
funding problems, Civil construction shoutd increase “Piantaat 31 March
by 10% as a result of improved fonding from a new T mtrate
petrol tax, , EConcrere blocks -
#hm et VA= by
) anéwest masket are expected to remain at last year's :'Mmb:scmm;g PrOduRts e -
T TS TRk LS in Was?imgmn state should continue Cerment
1o be strong and Nevada is expectesd 10 recover. M, Prs cocyeling
_ Demand for construction materials in the Slag
" mid-Atlantic states and Southern California is I —— e
expected to weaken, Reservesproven adpoteeGl) . . 19 I .
. m ’ )
In the jonger term, demand for copstruction materials  =Ssndand gravel el 488 500
wilt beniefit from an underlying need for large i i
Bxpendﬁﬂm [4)11 US infmm{um ..._.,_..Wﬂ 3] March "M 'M_-'::"‘"m '-—.__;.s‘ns
M alllor bive "
Mﬁ _ML " .
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Timber products

After major restructuring and
productivily improvements,
the timber products

- businesses should retum to

profitability this year.

Timher products businesses incerrad p toss of

SALY million, compared with a $A32.1 miltion profit the
pravious year. Revenue fell 12%. Reduced demand
from the housing and furnitere industries, increased
timber imports, one-off retrenchraent costs and higher
Ginance charges contributed 1o e disappointing

.. msm camccw o

A thorough review of operations, overhead costs,
markeling strategies and organisationat structure
reveated opportunities for improved performance,
Action taken is already producing positive resulis and
CSR’s titgber progdicts busingsses are expected 10
returm to profitability this year,

Woot Panols Group incurred & foss for the full year.

A smail profit was sameg in the second hail. Reventie
and margins fell, Australian operations incurred a
loss because demand for alf products fell, except for

Join Predie-Snuid (feft) and Henry Pens (righe} wit Ciive Mok echnie,
Gererat Manager of Burns Philp’s Builders Mere banus iroup, a mafor
distribidor of CIR's timber products.

{SR Lmned  Diacters’ repont

FisRoN™ medivm density fibroboard. Formica
New Zealand’s profitability was maintained despite
reduced demand.

Reduced demand in the housing and fumitare markets
resulied in Jower sales of flooring and
surface-finished particieboand. Most plants operated
below capacity throughowt the year, Market shares
were iargely maintained despite difficull wading
conditions.

As part of its intensified marketing effort, Wood
Panels Group opened or acquired 14 distmbubion
centres in Queensiand, New South Wales and
Victoria.

Production efficiency af each of the group’s factories
in Australia and New Zealand was improved,

The group closed production lines with ow
profitability and re-aliocated production to more
efficient units, Overheads were cut and employse
mmbers reduced.

Fhe Sydney CANETTE™ plant was ciosed, as was 4
Vigtorian factory producing particicbeard and
laminate, CSR soid the ForRMICA™ laminate factory
site int Sydney and will lease it for five years, prior o
relocating the plant 1 more suitable premises.

New products with a high vatue-added component
were introduced, including FLAME RETARDANT
STRUCTURAL ROARD HMO™ and a range of
do-it-yourself products.

Sales from the $A16 miliion moukled fibreboasd door
panct plant in Queensland started in Aprl 1991,

Sales of s1BRON™ medium density fibreboard more
than doubled, reflecting the first full 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
medinm density fibreboard at Oberon in June 1991,
This new product will enable the company to reglace
irnports, and 10 export 1o markets in Asia, where
demand exceeds supply.

A $AS mitlion components factory at Geebung,
Queenstand, started production in Auguost 1996,

Cutput is increasing 10 meet strong demand, -~ =

Saftwood operations incurad 8 smalt {oss. Radiata pine
plantations made a modest profit. Sawmilling
operations incurred a small foss, mainly because of a
low levei of house building, pasticulasdy in Victoria,
the Softwoods Gronp's largest marke?. Revenue wasg
slightly lower ad margins feil. Market shares were
maintained despite intense compesition from unported
structura timber.




CSR

Mmm-‘“m—ﬁ_.‘.-'_
A Action taken to improve productivity and profitability
despite included reducing overhead casts, restructuring the
organisation into four regional profit centres, selfing
mark suspluy fand, and installing new computerised
* o management systems. Empioyee numbers wers
shares Greater emphasis was placed on providing superior
Aing customer service. The group expanded its speciatised
do-it-yoursetf retaii distribution network for treated
Jood pine products in South Australia.
tion I A SAL0 mitlion upgrade of the sawmili at N
4 Caboolture, near Brisbane, improved productivity and
increaved log handiing capacity by over 50%.
factories Rationalisation of sawmilling capacity continued as

L " partof a plan to raake CSR's larger milis
y =wdnternationally competitive by increased thmughpuu

-wamqu_n»,—-

4 million tonnes over 15 vears from well-established
piantations i Queensiand being cleared for housing
development. Low-cost, inntovative processing
enables sales 1o be made at competitive prices.
Exporis began in February 1991,

Outlonk

CSR’s timber products businesses shoutd benefis
from the recovery in house building anticipated in Jate
1991 or early 1992. As consumer confidence returns,
an improvement in sales $o fumiture and kitchen
manufacruress, which have been particularly afferted
by the recession, shoudd resalt. Improvements in

- production efficiency will continue, increasing

.- competitiveness compared with imported softwoods

nore + VA sawmill was acquired in South Australia, Two o
doyer mﬁihail sawrnills, in Queensland ami South Auszraim,
.= were seld -

@ _t-slﬁs:gun fi;‘a%[:m North Am wgm A et i

: In New Zeal erica, Fhis qost Sy R :

fagtory _ disadvantage enables large quantities of imports 3o __m._.- m’;ﬁ:‘cﬁfzm LT AL I L B

5, prior o _repiace Austrslian timber in the local market, = T foneign excbange,m __wemrale 865 9557243 162 128
28, ) "Negotiations are continuing with state govemmz -mam%;:]ab T _(u’-z) 37!6 -f""i;;_ig ﬁ b~
sonent forest services to provide logs at interationally xm;’?'o;dm Pfundsst3l March 448 375, M3 386 6 2
'r competitive prices. e o "'Rzzumonshnrchotgﬂ:&mdsm @2 93 139 29 189;3 214;
' . s i s exnployed ot 31 March A0 o688 A 48]

* " CSR is producing stash pine chips in Queenslmd for - mdota) assets 5t 31 Marek recemia S0 - P30 -~596::-83Y .. 131 S8

. ‘5 o) exgozt to 3‘apan. The company wail supp?? abous "
noarddoor ¢ -
991, (e mmmmmgmmaaammmm recentty
apgraded sewmil} comples at Cabooiture, noar Brisbore, The mill's

o more : Telstantiaily incrensed log processing capicity Wms engromer

operation ”W&‘Wreducupradummm: ..
X3

rst thin

ae 1991,

toreplace RN AP it e S A . e
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5510,

i

diatapine

ng . ;

causcof a Plantations (ko) )

Victona. Boployees w3 March T 353
TS WETE mmmam&wmmmm e VR

* Conltmtnae, Dumtantt. Fibt, Finelne, Giamacans, Clamapyne, Heacol Hydwmwwb.

7 impotted - Hydmpanct. Rycline, Mosutie, Phiatio, Prme log, Pynehoant, Rader, Readidz. Straczathon,

o

Stcisweod, Tarpas, (Htioce, Einifin xad Westherier The Formica
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Sugar

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

Profit full 16% 1o SABG.S million. Revenve fell 7%,
Milling profits were reduced by lower world sugar
prices and & smaller sugarcans crop. Austzalian
refining profits fel because of loss of market to
Maniidra Harwood Sugars’ refinery in northers
New South Wales. New Zealand refining improv
profitability. -—

Sugtar milfing operations were affectad by poar weather

and lnower workd sugar prices. Revenue and profit fell.

Raw sugar production from CSRs eight mills in
Queensiand declined 7%, Drought early inthe
growing season and floods at the end were the

John' Nobile: Phil Scanlan. Execunve Director com»(.‘o:amm
and Peter Currie. Coca-Cota Amatif i3 & major customer for
CSR't refined supar.

{SRidmited  Direntors’ report

main causes of the reduction. The ﬂ004§s caused
minor damage to CSR s mitling opemlions.

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 exceedexd
demand for the first time in five yeass and stocks rose,
Prices continued to decline and the New Yok spot
price averaged 8,21 cents a pound in Aprii/May 1991,

Invicta Mifl successfolly introduced
seven-day-a-week crushing, considerably improving
productivity. The reduced crop made it unnecessary 0
introdiuce continuous crushing at other CSR miils.
Hambledon Miit near Caims will £lose at the end of
the 1991 season, following continued loss of cane
fand (0 urban development, From the 1992 season,
supgarcane previousty crushed by Hambledon Mili will
be crushed by the peighbouting Mulgrave M,

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

Refined augar sales snd profits foll, CSR's share of

- Australian sugar sales feli from 84% to 70%

refiecting the first fudi year's operation of Manildra
Harwood Sugars” refinery. :

Because of this Joss of market share, CSR closed its
sugar refinery in Adelaide in April 1994,

The South Austrafian sparket is now supphied 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
beiaw the mare of inflation, Margins improved,
Expons of refined sugar by CSR increased threefold
o arecord 35 OO0 tonses.

A decision on constructing 8 Jarge sugaz refinery in
nosthern Queensland has been deferred. The project is

" being kept umier veview.

Planning is progressing for the Iong-term
redeve. of CSR’s exiensive landholding on the
Pyrmont Peninsula in Sydney.

New Zealand Sugar Company's profits improved,
Sates of refined stsgar rose marginally. Intensified
snarketing efforts, 2 high raw/white sugar price
differeniial and increased sugar expons consributed to
she resoit, Market share improved al the ¢expense of
anports,

CSR's action against Bennett & Fisher for the losses
suffered in connection with CSR's purchase of
Anchor Foods in 1987 has yet 1o be heard in court.
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. Aluminkem

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

Profit fail 21% to $A34.1 miliion. Revenue feil
marginaliy. Higher production costs, tnaisly for fuel
oif and caustic soda, lower prices for aleminiums and
alumina, and lower bauxite expors affected the result.

The wertd aheniniam markst waskened, Supply
exceeded demand for the second successive year,
Stocks rose and prices fell. The London Metai
Exchange three-month price averaged US$1638a
tonne, down §%. In ApriiMay 1991 it averaged
US$1375.

Constnction of the Tomayo aluminium smelter's third
petiing bagen. The project {24.5% CSR}, to cost
arovand $AT00 million, will increase capacity by
140 000  LOINES 10 380 000 tonnes a year, providing
economics 0f scale and improved competitventss,
The pro;ccz wili be compinmd by mzd i993

o pangppee see er s A

Alumina salos roae 5%, but prices lod] sitg&tl\f.
Expansion of Gove refinery {21% CSR) capacity by
10%, 10 1.6 million tonaes 4 year, will be completed
by July 1991, "The expansion will imaprove efficiency,
reliability and safety,

fauxite saies by Gove fall $3%. Gove Alumining’ s
exports fell to 2.4 miilion tonnes. The 20-year
agreement, under which Gove Alusinium had the
right 10 export up 10 40 million tonnes of bauxite,

Peter Lavell {right} at Tomage aluminiiem smelier with CSR't Tokyo
reprexensative David Green, & metalfurginy, who ligiser on imporanst
techarical mamers with cusiomers in Japan.

CSREmited  Diregrars' tepont

expired in January 1991. The Commonweaith and
Northem Territory governments approved Gove
Aluminium and Swiss Aluminium exporting & further
40 mitlion tonnes over the next 20 years. This will be
shared 30:70 in line with the parties’ joini venture
imerests. In addition, Gove Alninipm bas the right
10 export 2.8 million tonnes casried over from the

‘previous agreement. Gove Aluminium’s share of
‘banxite exports will accordingly be sbout 50% for the

next three years.
Uutlook

World atuminium supply is expected to continue £
exceed demand, leading e higher stocks and prices
remaining weak, No improvement wii occur until

., World economic activity recovers and some high-cost

~ smelter capacity is ciosed.
“'"f‘ihc tonges-term outlook for aluminiug is favourable

because of the metal’s strength, lightness and
recyciability.
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Finance CSRR

hand CSR is very strong financially Ratwrn an shazeholders’ funds falt from §6.1% to 11.8%,
iove . . foliowing seven succossive yoars of improvement,
ra further despzte reduced Carmungs. Earnings per share feff from 55 cents 10 42 cents
is will be because of jower profits earned on issued capital.
miure
ihe right Gearing was raduced from 32.9% to 21.9%, (Sce tabie on
m the : _ page 24}. CSR contintes to have substantiai
1e of Not profit hefors abaermat items was 20% lowsy 8t jong-terrn borrowing capacity, Borrowings coudd be
¥% for the $A125.9 milfioa. Pre-tax operating profit of increased by around 3A470 million without
$AS64.7 million was 24% lower. Operating profit " increasing gearing beyond CSR's fong-term target
and extraordinary items afler fncome tax was e PRAXIMUM gearing ratio of 33%. At the date of this
$A323 516 559, . ——_. .teport, CSK has over SA700 million of undrawn.
committed standby facilities and substantial unused
dnue 1o Abnermal itoms contributed e Joss of $A2.8 million sfter " borrowing capacity under short-term commercial
A prices tax and minarittes. A major abnormai profit arose from paper Programs.
'r unti ' — the sale of CSR’s 50% interest in Augtral Brick i
higth-cost {$A36.4 million}). Major ahnormat Josses arose from  Met berrowings wasa reduced by SA233 mitlion.
« —=the sale of CSR's 499 interest in Rediand .ol e borrowings were reduced by $A222 million. ..
courabl : . Plasterboard ($A.36.0 mitlion) and the closure of the 22w $ A48 million of kong-term debt facilities were- -
i!m o . T—sugar refinery in Adelaide ($A10.8 million), . repaid. Debt repayments during the year inchuded
. 'These were pno cmnrdmxy uems S " $ AR million of convertibie notes issued in 1980,
s [ T e —M—m;m ..“$A40 miltion of Eurcbonds issued in 1985 and —- —
. .- Biractors recommerd & fina! dividend of 16 cents & sharo, - - US$133 million of committed bank borrowings.
; fellyfasked The fim_al sividend, it spproved Dy the .. ~C8R arranged $A220 mittion of long-term debt
1 annual general meeting, will bring the total dividend ™ Faoilities including USS154 million of {ttod
—= o= 10 32centsashare, fully franked. This compares with ™ bfni:gfxg iNCHIGIDG RESISERS S COtRm
- B 10tal dividend of 40 cents & share, fully franked, the OWIngs.
226 18 - previous year. The final dividend is payable on mm-msm«wum long-term debt repayments this ycax total
AR =7 August. ;:-FUS&ZZS milfion of committed bark borrowings.
i E&g *.—ﬁ""’ CSR aims 1o maintain a reasonable spread of debt
o P ssued capitatincreased by A2 mitiion to 782 mittion ',‘i“ﬁ“ ‘maturities st a diversity of lending sousces,
83 023 - $A1shuess, including partly-paid sheres. The increase ™0
49 31n i amadpCiided the issue of 35 million shares wderthe _ | —  Cash flow tfunds from operations) foll 2%
L *  sharehoider and employee share purchase pians. '“L $AHZ A milkion, The fall was mainly due 1o weaker
169 (06} Details of all issues are shown on page 48. "L wmarkers for ail ptoducts, CSR'S strong cash flow,
st Sie R gz CONSEIVALIVE gearing and itS sccess o commined
37 336~ Sharshoiders’ fands, tm:bmiing minority intarests, msa ¥hleqanghy facilities place the company in astrong
24013 .. t6SA3Y billion. The increase was maindy the resuitof Hauidity position. . - R,
ig-g 1*;-2 the issue of shares under CSR’s share purchase pians™
' N _ (see page 48 for details) together with profits retained  Natinterest expanse incroased from $SAS) mitlion to
in CSR’s businesses, : S22 million. The increase was.due 1o the fisl year
. _.~... sffect of the increase in borrowings associated with
e+ Totalassetsware relatively unchanged st === e acquisition of the ARC America companies, and
intevext 1991 SAB226.2 mittioe, T lower interest income, Interest cover decreased from
g S e Q & 403 4,6 tirnes. CSR continues 10 keep & balance of
.7 Imtangibles. The balance of goodwill was fixed and floating interest rates, consistent with its
1674 - $A497.8 millionaller accumulated amortisation of .7 financial risk policies
3 2 e, qﬁhm_i_ngiizan The balance of patents and . o
W ¢ trademurks was SA182.8 million at 31 March 1991, chgn excharge, Management of foreigm exchange
i% i No amortisation Bas bees provided on patests and exposures schieved an average $A/USS exchange rate
wademarks. on revenues of 76.0 cents last year. Foreign currency
lighitities decreased by $A72.8 million to the
Hettangilie asset hacking per share increased 22 sants equivalent of $A1634 mitlion; these are more than
1968 198 tu $A3.11, Total net asset backing per share mcmase:d matched by the value of business assets outside
1698 1174 - 15 cents to $A3.60. " Austradia,
P LT -
PSS ; CSREmited  Directors’ raport
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Gporating profit befora

inmerast, forelgn exchangs TSR shareholders’ funds Tota$ assets toil Gash flow from operations
andtax felt 15%. rose by SAZES miblion. marginatly fel to SA712 mittion,
Shnihivey RTR $A mihen T ——

Y

C8R’s eradit ratings pre: Shott 1 Long i
Moody's P-1 A2
Standaré & Poor’s A-) -
Australian Ratings -

{from I October 1991) - A A

CS5R has maintained its P-1 and A-1 short-term
ratings from the international rating agencies since
they were assigned in 1985, The new ratings assigned
by Australian Ratings reflect the stamdusdisation of its
rating scale to that of its parent, Standand & Poor's,
CSR’s ranings and its conservative gearing enable the
company 10 continue (o boryow at competitive rates
from domestic and international markets.

Working capital. Current assets were simiiar o fast
year, Current Habilities declined by $SAS3.9 million,
The proviston for doubtful trade debtors fell by
$A10.7 million to $A24.6 miilion following a

write off of $A17.8 million in bad debts compared to
$AS.1 million the provious year,

Copital Investment was reduced by 75% 1o SAA52.7 mithian,
Investmens was directed mainly at strengthening
CSR’s building and construction materials businesses
in Austratia and the United States. .

Copitat ifvastmant plannad or committed this year is
zhout $SAS20 million, About $A250 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 smeher, the expansion of
quarrying and concrete operations in the United
States and Australia, and increasing sugar mithing
capacty.

CSRimmred Viresisrs’ seport

Pivestments totaliad SA240.8 mittion, The sate of CSR's
50% investment in Ausiral Brick {$A 142.2 million),
49% investment in Redland Plasterboard

{$A113.8 miltion) and non-strategic of
under-performing assets in the United States
{3A49.7 million) accounted for most of the proceeds.

Rizk mansgomant. CSR’s risk management
arrangements encourage businesses 1o practise
effective Joss control and to provide safe work places,
Az in-house insurance company with access to
international relnsurance markets provides protection
against major risks. Since introduction of this risk
management program in 1987, reserves of

SA7T.1 mittion have acoumuiated from savings on
insurance premiums,

Racoxciliation with IS accounting prisciples, To assist
sharcholders and analysts outside Australia, a
reconciliation of CSR’s financial results and
sharcholders’ equity prepared in accordance with
United Siates’ gencerally accepted accounting
principies (US GAAP) is on page 55. Under US
GAAP, CSR’'s net profit after abnosmal and
extrzordinary itexns would be $A350.% million,
compared with $A323.5 milion under Australian
accounting methods.

Senicz manageemestt

Pon Murden, FCPA. ¥CIS, FCIM, age 54, Thiel Financial Oficer
and Company Secreiary. joined CSR in [958,
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£SR in the community

CSR

CSR values its reputation as a
good corporate citizen,
concerned for the environment,
and contributing to the
comnunity,

GSR i3 sammitted o high standards of emirpamental
pratestion. The company 's envivenmental policy was
forraatised in 1983, During the year environmental
performance was reviewed, The CSR Board
established an Environment, Ocecupational Health and
Safety Commiuee, Its rofe is to moniter the group’s
perfonmance in these areas,

" With over 700 plants and 20 800 employees

— -

H

workdwide, the company invests much time and
money to ensure emissions are controlled and
spillages prevented, as well as (o preserve our
susroundings. But accidents do happen: people make
mistakes and machines develop faults, The tasks
facing TSR include the need 10 heighten all
employees’ environmeniat awareness, 10 minimise
the number of environment threatening accidents, and
to ensure that the impact of accidents on people and
the environment is minimal,
As part of the environmental monitoring and control
process, each business uait casties out regular
envirenmental audits, Revised environmental
reporting procedures were established during the
year, A hazardous chemicals register is maintained to
“gnsure a better ynderstanding and control of potential
-- probiems.

- The company’s actinax to peotect the environmaat cover-a
wide range, The Readymix Group’s Oaklands
Fanction Quarry near Melboumne, opened fast year,
Hustrates CSR's long-term approach to
environments} issues, Hundreds of hectares of native-
bushiand were planted by CSR at the site oyer
13 years ago; very oid eucalypt trees have been
quarry surcoundings have been
tandscaped, the agiregate plant is shieided t0 control
dust, and the quarried areas will be progressively
-=aehabilitated.

Bradford Insulation's new glasswool 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 permnitied by Australian and overseas
reguiations. - : _

In gome cases CSR benefits directly from investment

in environmentally sensitive actions. A new recyeling

plant keeps the Gyprock Group’s Sydney factory weli
ahead of accepted standards of waste disposal.
Reducing costly waste disposal by reclaiming gypsum
from factory waste and reject plasterhoard saves
$A400 000 a year,

CSR’s sugar mills in Queensland have, for many
years, vsed crushed sugarcane fibre to fuel their
boilers. Major energy savings result. Enough
efectrical power is produced for the mills (o be net
exporters of power 10 the Queensland electricity grid,

CSR's 200 square kilomewres of radiata pine
piantations, which supply titnber for the company’s
wood panel factories, absorb considerabie guantities
of carbon dioxide, Over 200 600 more trees are
pianted by CSR each year than are harvested,

£SR'z must significant cantribution 1o the community is the

- aperaticn of profitshie businessas whick amploy peopls,

buy gocds and services and pay taxes, Last year, CSR
added vajue of $A 1799 miition {0 the $AZ792 million
of goods and services purchased. Of the added value,
$A83% million went to employees and SA276 million
10 goveTnments,

Financial support is given to {ocal community
organisations in areas where CSR operates. Support i5
also given (o nationat educational and charitable
organisations.

CSR harx combined with oclier quarry conipanies in the Penrith Lakes
Scheme (4% TSR} in Wesiern Sydney. The scheme is prograssively
refabilitaiing the guarry whick provides Sydney with 30% of its sand and
gravel. Covering an area 6 Rifomaires by 3.5 kilomesres, the project is
providing lakes and lond for wildiife and pubiic recreation, as well a¥
seme arban iand.
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People

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

{9R's peepie are improving the compatitvenass of their
Busingsses. Costs ase being reduced and productivity
improved, There is an increased emphasis on
satisfying customer needs, Only by taking these steps
wil} CSR succeed in the increasingly competitive
markets of the $990s,

Achieving imternational competitiventss means
becosming more efficient and effective. This invelves
redesigning jobs, changing the way we work and
changing the way our husinesses are operated.

Whes combined with the sharply reduced demand for
many of CSR's products last year, these actions led,
inevitably, to fewer jobs i the company.

Most of CSR's awards and Industrial agresmants in
Australia wars restructured, More flexibie working .
arrangements at work sites have been negotiated.
Masnagers and empioyees can now agree 10 aiter
working arrangements 0 more effectively meet the
changing needs of individual businesses.

The nember of peopie smployed at 31 March 1991 was
ZITT fawor than at the same time Jast year, Of the

19 996 people in CSR, 5888 (29%) were employed
onsside Australia, mostly in the United States.

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

Edwin Enrigques, &leof Hussain and fsmaif Kanti in the dismibution area
of Bradford Insularion's modern glazewool fuctory in Sydagy. A new
range of integrated pack designs supporiy Bradford's marketing program

CEf Limied  Biwctors’ report

Training is sssential for inproving pacple’s effectivaness,
CSR provides training for employees at all levels,
Business groups are responsibie for watning their own
peopie. For example, during the year, some

420 peopie, from senior ManAgers to SUPervisors.

in The Readymix Group participated in training
programs designed 10 apply the prisicipies of Total
Quality Management, Ir Monier PGH 350 peopie
participated in training and deveiopmens programs
covering managernent, sales and rechnical skilis.

Efforts to improve workplacs safaty were successhul,
CSR is committed 10 preventing injusy and iliness by
providing & safe working enviromment, Lost time or
alternative work accidents were reduced by 12%.

{SR’s senous injury frequency rate fell. Major
reductions were achieved by several businesses,
inciuding The Readymix Group, Monier PGH, Rinker
Materials, American Aggregates, Hydro Conduit,
CER Softwoods and New Zealand Sugar,

Management of workpiace chemical substances
improved. The computer-based register of hazardous
substances in Australia was spgraded.

Most amployess in Australia hanefit from the managemant -

of workers’ compensation claims under TSR's selt
insaranes schomes, Compensation payments and
rehabilitation are provided prompriy to injured
employees. In addition, CSR benefits from cost
savings resulting from operating its own seif
nsurance schemes.

LS8 America’s subsidiasies are mostly unionised
619 of CSR’s hourly work force in the United States
belong to unisns. There are presently 63 fabour

“ contracts in place, of which 24 expire this year.

} is expected that ali comtracts will be satistactorily
rehegotiated.

CSR Wood Panels” Tudy Mackailar, Planning and Logizties Manager,
with Neil Lowndes, Comnserciglh Manager, and Zenny Whaliey, Personne!
Manager. The planning and lagiseics functinn Is impraving cussomer
service and saving several niilion dollars yearly by coprdinasing
production, diztriburion and warehousing between the grouy’s factories,
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*ass. Al CSR smployses in Australia have access ¢ Empioyee numbers fef! The serious injury

. sepsrarneation which is competitive by vommaunity try 2377 mainly bocause of frugusncy rate* was

‘own standards. CSR has 2 jong standing commitment to retrenchments. reduced.
occupanional supesannuation. (Details of CSR's Furand vy e

kg

Australian superannuation funds are on page 58.)

al Most of £S8's employees in the United States are

2 members of a retirement incoms plan. Retirement plans

I are of two types: company-sponsored and
ussion-sponsored. Both types provide benefitson a
defined benefit or defined coniribution basis and are

- competitive by community standards.

Vs Lquai employment cpportunity is centrai to $58's

. personnsl practices, CSR's recruitment, training, :
promotion and reward practices, as wel} as its AN S
organisation and management processes, are designed | - .

juker 10 attract the best people and o allow them 10 develop ™ wwe mmﬁm 7 i iy Bovss roriad,

) t0 the full extent of their aptitudes and skills, it

In: Australis, compliance with athirmative action
legislation incindes the submission of annual reports
by all CSRs business units © the Commonwealth

s (overnment’s Affirmative Action Agency.
Esaployment of women in CSR’s middle
yhent management is gradually increasing.
' Empioyee ani executive share plans. 6256 employees O LA S
_ pasticipated in the Employee Share Pla last year, - sl i T,y e 198 e
each buying 100 or 300 shares. Under the Executive  rewales 2236 2498 vull T
Share/Option Plan, 329 participants acquired T~ A e i o
.2 million panty-paid shares at full market prices. —%’”ﬁm‘“‘g gradusies seerubl el gy I T
Total shares isshed to-date vnder the two plans - Commerce and cconomics .
represent £.7% of issved caphal. ”-fo:m o mﬂﬁ =
1ates Regrettably, issues under both share pians are being T
deferred because of the unceriain and onerous mnﬁmewmd a3t Marh U7} 461
provisions of complying with the prospectus L S
ily requirements of the new Corporations Law. -;‘.‘-.Swimipjuzy fraquency zate T TR
A decision on the future of the plans is expected &mﬁ “”’:"”a‘;‘s’g’&”m 23: g
1 be made this year. ;;'nmmm':j e [~ -
; Sugry k] 2! :
el Anged Crespo, Yomy Vaides and Dosle Roundiree at Rinker Materiafs' k Gmm”“' i A o g o e
wr .“'ECQuurrya;earMiami. Florida. suevey a sise for recovery of fimestone pinchuding e T o 88 T
dggregam.;?inker Mzﬁ;’éa&( guarries gre well focared 1o aspply et .
tda, Flnenciad GImRRE .
LUNOmers Mrolghont o - ' v revenue per e 1 “Am d} 28 200 S .
Nol profit befores abnorimal hems ey
e B etmployee (SA} YT
Wages, saluries and paymnents to retitement | _
funds per eraptoyee (3A) 41958 237
ﬁvmmapmmgaoyee A $998 794
‘Total CSR conttibutions to
_CSR superannuation funds (§A million) 262 258

¢ Eocheoen emploteen w passh-tward ashodbariet.
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Directors

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

Alan Caaten, AC, DSc (Hom), FAL, FAIM, age 66,
Appointed to the CSR Board in 19%6.

Chairman since 1989, Formerty chief executive and 2
director of the Austraiian Mutuai Provident Society.
Chairman of Brambies industries Lad, his
directorships incinde CRA Lid, Chase AMP Bank Lad,
Pacific Duniop L.1d, The Australian Gas Light Co,

Bryen Keiman, AC, CBE. BEng, FI'S, age 65.

Appointed 1o the CSR Board in 1873.

Formerly chief executive of C8R, having joined the
company in 1966, Chairman of Jennings Industries
14d and Simon Engineering (Aust) Lad, Mr Keiman's
directorships include Macquarie Bank Lid, Prudential
Assurance Company of Australia and New Zealand
Ltd, Homestake Gold of Australia Lid and Spotless
Services Lid.

Emaritizy Protassar Sir Rupart Myars, KBE, MSe, PhD, DS
{(Hon), DEEng (Hon), LLD (Hon), DLin ¢Hon), FTS, age 70,
Appointed 1o the CSR Board in 1981,

‘Formerly vice-chancelior and principal of the

Usniversity of New South Wales. He is chaiman of
Unisearch Lid and a director of Encrgy Resources of
_Australia Ltd. Sir Rupert is president of the Australian

otors Australi the land mmAcademy of Technotogical Sciences and Engineering
Tmm{:sax?:;héidmomug:s mvzsmdm%?;m —+==Zapd is a director of seveml chanmb!e foundations..

o ot

e Jim Sally, 8O, BA, 85 63.

i::;i:::g :;A"ﬁ;%‘S%CBca’ agcrdsg; 1973, w— . . Appointed o the CSR Board in 1984.

Formerty a barrister, he is chairman of Sandoz Formerly head of 2 atmber of Commonweaith

Australia Py Lid. His directorships include Perpemal  Government departments sesponsible for trade and

Trustees Ausiratia Lid, Computer Sciences of - resources. Chairman {_)f Seabridpe m_lssraiza Pry Lad
and the Japan Austratia Yenture Capital Fumd, his

Australia Pty Lid and the New South Wales Boaxd of A gl A .
Advice of the Australian Mutual Provident Society. ~_directorships include Westpac Banking Corporation
and Tubemakers of Australia Lid.

o ——

Fhe CSR Baard: Bryen Keiman, Ben Macidenald, hon Burgess, Jim Seufly, Jim Kirk. Alun Coares. Keith Barton.
Sir Rupert Myers. Genffrey Keits, Jokn Gough, David Yoss and Bilf Bennelt,
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Ber Macdosald, age 58,
Appainted to the CSR Board in 1985.

" ~Formerly managiag director of Macdonald Hamilton

& Co Pty Lid. Chairman of Perpetual Trustees
Queensiand Ld and the Queensiand Cotton
Corporation, his directorships include Perpetual
Trastees Australia Lid, Aligas Energy Fid, AP Group
Ltd and Placer Pacific 10d. Mr Macdonaid is 2
member of the Queensland Board of Advice of the
Australian Mutual Provident Socisty, the Board of

. Advice of Catlton & United Breweries Lid, the

Queensland Treasury Corporation’s Investment
Advisory Board and the Queenstand Board of Advice
of MGICA 1.1d.

Jim Kirk, AC, AASA, CPA, ape 70
Appointed to the CSR Board in 1985,
Formerly chairnan and managing director of £sso

i Australta Lud, He is chairman of Landcare Australia
- Ltd and a director of Macquarie Bank Lid,

tan Burgess, BSe, FIS, age 59.
Appointed to the TSR Board in 1986,
Managing director of C8R since 1987, having joined
the company in 1951, He is a direcior of the
Austyalizn Mutuat Provident Society, chairman of
Business in the Community Ltd and a member of the
g::rmlian Public Service Management Advisory

d.

83l Benraty, BEng, MSe, age 54.

Appointed to the CSR Board in 1986.

Deputy managing director of CSR since 1988, having
joined the company in 1939. He is the executive
director responsible for sugar milling, raw sugar
export marketing, alumintum and human resources.

© Mr Sennett is a director of Brambles Indusiries [446.

ot Gough, AO, OBE, LLD (Hon). Dip Tex ind, age §2.

Appointed 1o the TSR Board in 1989,
Formerly managing daector of Pacific Dumopiad,
Chairman of Pacific Duniop Ltd and deputy chairmag
of Newcrest Mining Lud. His directorships include
Amcor 1.1d, Australia and New Zealand Banking
Grougp Lid, The Broken Hili Proprietary Co Litd and
ICI Australia Ltd. Mr Gough is a member of the
General Motors Ausiralian Advisory Councif andisz
"direcior oFThe Walter ¥Wid Eliza Hall fnstitute of
Medical Research. He is chairman of the Graduate
Schoot of Management at the University of
“~“Melbourne.

Keith Barton, BSc, Pri, age St

Appointed 10 the CSR Board in 1990,

He is the executive director responsible for CSR's
eonstruction materials operations in the United Siates,
Dr Banos joined CSR in 1979,

page 58.

figoffrey Keils, BCom. MEe, age 47.

Appointed to the CSR Board in 1996.

He is the executive director responsibie for CSR’s
buiiding and construction matesials and timber
products operations in Australia, New Zealand and
Soushi-East Asia. Mr Kells jeined CSR in 1964,

Bozrd committees

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

Eaviraament, Dccupational Hoslth and Safaty
Non-executive directors: Sir Rupert Myers
{chairman}, Alan Coates and Jim Scuily.

Bamunaration
Non-executive directors: Alan Coates {chairman),
John Gough and Bryan Kelman.

Diractors foas paid 10 non-executive directors totalied
$A402Z 000 last year, Details are on page 40, Total
fees to be paid this year t0 curyent non-txeentive
directors are expected 10 be about $A4G 000,

Directors are also reimbursed for expenses they incur

in pesforming their duties.

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

No director has received or become entitfed to receive
any other additional benefit, other thas those
mentiongd here, by reason of 2 contract made by CSR
or a related party with the director, or wilk a firm of

" which he is 2 member, or with a company in which he

has & substantiai financial interest.

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

Deuails of directors’ holdings of CSR shares are on

{3 Limited  Directors’ mposnt
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Additional statutory information

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

- Payment of recommended dividend, Directors

recommuend the dividend of $6 cents be paid on
-~ T Augnst, or otherwise dealt with undey the Share
~ Purchase and Employee Share plans, to sharehoiders

- entitled to receive dividends and registered on
17 July 1951, Duly compieted transfers received by
CSR up 16 5 pm on 17 July will be registered before
dividend entitlements are detenfnmmi

e fmﬁm are held on CSR shares through cmvcmbie
e 0808 Antd option bonds. For details see the table on

tms page.

?da sontingent o7 othor iiabzﬁty of the CSR Group hag
— become enforceable or is fikely to become

- enforceable this year which will or may substantially
-~ gffect the ability of the group (o meet its due

" obligations. -

" We are not aware of any circumstances, not otherwise
o clealt with in this annual report, which would render
- misieading any amount stated in the repon—
«~  ifnusead tems have been covernd, The state of affairs of
.- the group has net been, i our opinion, substantially
. affected by any material or unusual matter otherwise
than as referved (o in this report.

P Miatiprs arising since the balance date have been

—coversd in the appropriate sections of this repost,
Further developments by the time of the annual
. general meeting will, as appropriate, be reported in
* the 'chainman's address to (hat meeting.

- - $ikely deveicpmonts in operations and their anticipared
resulis have been reported as appropriate. Fuarther
information on iikely developments in the operations
of the group, including the expected results of those
apemnons in subsequent financial years, would in our
™ 8pikion Prefdide the infetests of your ¢ompany and

“"has therefore not been included in this report.

- Bipned in aceordance with a resolution of directors of
CSR Limited,

Ian Burgess Alan Coates
. Managing Director. Chatrman
3 June 195914
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CSR

Staatary Information
Year enced 31 Mok 1 Hou
Dividerd ($A)
Interisn 22 December 1965 - 11439427
1% Dectmber 1990 mmw
Fina 1 Augast 1990 - 477581 299
T August 1991 recorrannded 128131 000 -
Books close for dvidend entitioment ¥ dsly 1 uly
Outlony edd on OSSR shares
$ALD0 8% conventible unseired notes® 11924 393423
$A350 oprion bowls {prcpm& o 3ALG1)
oumdmg ANy May 19917 e 296163
R * Amcaint
Uaerom rae d
AT 17 May 199 Maiurity daie %pw (34 Waxtuod)
csR I -
Convertibie notes 31 Margh 1997° R 1248

Mwwdmthimm
B For shiwes on inn o 17 mmm"'m{mwm :

.20 be ixsued in Juwe 103 Suly $991 in respent of cash: contribulions

tiestvnd ty 28 Jiune 1991 tnder the Share Puchass Phan, and gn”

w----mmoammmrmmmmmm B
Plont shares which become fully paid piorss .

' t July 1994, and 1986 shares which bocome
Spmmi udy partiypaid w _

_—fully paid price 10 5 pm o 3 July 1994
- GMMMMMMMW&WIWﬂW
—galoe 5A5.00 tch, The notes xr texrsenitite, at hoddars optica,

Lt

‘ot 28 Fobruary every yeas uotil 1987 o $00 totea 0 100 ondinmry Y

m.m&ﬂ thaves {adated for hawis fssuen). Notes tot suttvertad
"Wk bo repaid m par Wogetier with the Fnst nteresy payment on

_..,ﬂl-Mn:b 1997, m«mmlnmdmmmmmw,w- ——

R

Mwhﬂum&aﬂyw&%m lmmmwm

- SA} sisres ot payment of SASTS.9% P option bond Any time until

-_41an 1992, The conversion rate ia edjustable in accordaws
he xiti-dHutice provisions mader the termx of the lysue. i

WWMWWWW’#& ..... e A .

ns pare of CSR Finanes Liwited's (100% CSR) i of .
uss:mmdam? 5% Guanmeed mmm&usssmo
~2NATNDE in 1995, T}u:aptmbumamh:wéanm:m:hmm
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s HOE

{SRiimited Dimmcters report

3




Flaven-year performance

Year et 33 Murch TN 10 BVAS (95 LOR7  foa6  Jdds  iska  3ymY  fof 198
S Profie axed foss {$A stiftion}
. Oroks reverue — Zroup Fevenes plus takes made as agon 5600 5667 5265 4638 3200 1648 2796 2704 2506 2629 2N
il Group revenve 080 4897  Aded 3mdz 2413 3003 A& 2044 1936 176) 1638
kit - i - WR%M m et : 4566 4516 M3% 2672 2077 22 2074 1R32 1757 1603 1632
Depreciation 25 164 145 i1 125 120 110 109 89 83

194
i Esrnings before ong-term inerest and o3 - 827 621 501 334 W6 22 227 %9 183 23%
- befom nict interest, foreign exchnnge and tax €71 194 DS 429 30 2O 229 2 RS is4 22
5?
209

Brperest oc botig-term borrowings 152 . 78 12 8 M ) 62 73 $3...41
b incomne 18X cxponst 19¢ 2fR 150 £§7 Bf &8 7 30 a3 7?2

L. Ned profis e

s Mmmuandumrymw:m» vl
Voo a.. s ~ SR shareholdont . 206 tBS 500 128 92 n 75 g 12
i for six months to 30 Saptember D 58 55 49 44 43 42 &
-m.i_m.:_ foz ix momths 10.3) March 5 92 M 43 48 32 4D ...8f
i mammuwmwnw e —— -
T ‘TSR sharcholders 36 1) &80y ) b2 81 81 12?2
ii5 102 50 64 4 & &7 46
g o 1 1524 1002 #5386 T 663 TTE 80
L Propesty, plant and squiprent R : s 1998 Ci519 J2BS 1003 %1% w6 1016 R
; T3 - - . 470 476 496 480 386
= 366 167 186 169 206 196 122 . 133
R TN 2 T ~ 934 110t 27 g 18 iq? -

2 . : 34

280 A2 . - - 3§ TURFTT TR
” % 13 13 i FETTRL T3
190 162 289 274 3t By - £5 57
. 438 3972 3A¥52 3116 2000 27i0 26480 270
i1 e s e e A O
- BRETO - 104 Y2 613 YIS 636 X6 3 3XF 418

T FEENY 502 428 165 £27 0 12877132 U R0UTURAT TR
1219 1444 596 816 I0OT 916 558 AS4 S8 4 4%
.- 501 4'33 348 2% 320 3D 36 28t NI AT )88

Pxtlerrad modxne tax and ottty HOT-CRITENE ProYIsions

Detmedfatﬂmmmmegm i - - 1 7 - - - i s
TV Foral Finbifities ’ 307E 3414 24B6 231D 2108 2115 1698 4R} 1316 13BE 1148
) . Net nssels 3146 ¢ 2888 2560 2108 1864 617 418 1479 1394 13RS 1157
Peddup capiial ) VIR, 73 7 658 619 533 339 283 338 3R 2w
o ot EWAE POSELCER  + at e amae e e SRl L -GS CE31B 1364 1308 003 R84 628 553 SIS 495 0 BB
Profiny seainad - (588 a8 364 378 206 191 61 A% 66 447 410
e CSR snaeeholdens” fards (capital and reacrvesy C28B 2533 IR 44 28 IS8 134 MOT 1319 1252 1067
Y Intermst of minotiny shareholders E3ERTT 3% 33% 64 35 3 o4 FL e JE Yy o
" fotns CSR sharvholdery’ tands (cupial and roserves) 2R IRGA 1637 1418 {479 14 1328 §157
" Share {nforiration . e g — e
.. Share issues © righis v R bfard - TR RS T
private placestens - [ - - o e -
T Sharesummum}for et .. . . ¢ 1B 19 6 5 i3 50 43
acquisiions e - 18 - a = - 5. b4
mupupm:nﬂ!m-ﬂﬁmmmm; e RS T 407  GSR ST9 0 533 359 353 M8 2E5 249
s Earm;;porstm(m) CUE L onitwmenrdt Mach  TEDTAS0 480 B4 243 238 BT 268 221 266 433
ovsosmiae e <o T ajasted for hasues® T MERTTRAR T34 B3 236 28R 135 242 UB 2 B2
S)ividcudspcrm (cenu) fui?y—pmdm 20 400 VO 208 190 B0 80 8¢ 18D 18D 2o
aciusted for Fasuna” 3206 &0 20 200 1986 178 172 164 165 188 157
smmmw fordssoes®(SAY ‘high - B88 8§78 506 4R0 A4Q 37 362 ADS 227 - £3% . 698
. fow 442 3% 156 2680 253 261 243 24t 223 241 405
- o RIS 406 335 422 307 286 348 248 M s
ﬁumﬁemmwm}m pet SR share® ATC289 288 296 i 328 413 409 408 426 43
Sdauswziiornsws #10 .“2.50 2 23 30 366 335 386 A6 388 174
. Ratlos nod siatistics ki : g o P
me{%}m{‘ﬁkshnmm fands ar 31 Mmh --1L$ 163 1M8 9. g2 19 68 65 .. X% .66 .. 103
T jocal asvets at 31 Morch - B2 B8 6.1 42 k¥ 3 30 i 22...30. . 4%
- Frodp tevenne 683783 65 4T 82 &I 41 4S5 TIFTTRITUg)
et - PpOALTRL () Y . %: R 2 -62 -6 12 1 B 8 57 A2
- ¢ - Islorent cover (times) e o &7 8% 8D 45 32 3% 33 34 . 26...35. sg
- Gearing® (%) ' ’ 259 79 185 1% 331 %2 M3 258 28BS S0 %0
Cupresss raties LAY A 14 127 128 095 098 H33 1Y L34 583
) Grousp cxpital invesiement (A million) &S5 1508 IS M76 M6 26 20t 247 350 348 296
Group divestments (54 militon} %t 202 918 1138 197 £#95 33 J26 156 8% 109
Shareficiders (thousand} s 145 §¢ ez 302 61 3174 97 97 &% %
Etnployees {thousarnd) 200 224 183 161 134 E3S 183 345 145 18D 164
Wagns. salarits and payments 10 reristment finds (34 miilion) 839 156 565 480 411 428 418 456 413 78 343
Trading revenue per smplayee ($A thousand) 28 M ISR 166 158 14 145, IR #1810 @3
.~ Profit afier i per stoployee (SA thousend) JE63 582 6% KLY 112 %3 &4 63 540 5% 16
Valie added ney emplioves (SA thousand} 90 T Y& 6 65 62 ST s& 52 4 1
S amdmmmmrymm.ummhmmwmdmmnmwmnpww~mmmwm
b Cagybued oy o 2 A S Favhamge 15084, iog weightod svteags 4 Wonts on i ijauted for Gphls st S99F Figurrd Sasad on prcluminary profi stagmmess,
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Profit and loss statement
for tra yeur ansod 31 Maren 1984

CSR 1imited wnd subsidiarier $A mitlion Nowe . 199t 190 1991 1990
Operating profit before abnortnal items and income tax -8 §476 7394 3409 4965
 Profit floss) on abnormal 36y ¢ 17.2 w {11.4) -
Operating profit betore lacoms tax 564.7 1394 3295 4965
Income tax expense atributable 10 opemting profi A W37 - 289% 848 1552
Operating profit alier income tax 3880 4495 2438 341.3
_ Profit {kss) on extraoedinery iews B - 0.5 w L3
"7 Ticome tax bensfi anriboteble to extracriinaty isems e 1 - - - -
Profis (10553 on extrsonginary tems after income tax - 13 - 0.5 - ($1.3)
Operating profit and exfraordinary fems affer incometax = 1888 4500 2436 3300
Mmomy aterests mopczwng pmﬁz and exmrd;my ems
: ahm fncome mx 3s 426
- “'_.’:'ii"_{)pomgpmm mcmmwmm Inaomem o
attyributibie to members of CSR Lhknited Kyx¥. 4974 430 I308
e R ersined profivs st the beginning of the yeas 4302 3540 178 982
‘Total available for appropriation R 8037 1A 800 4282
Dividends provided for of paid 12 MBS 912 . 2485 2912
Retained profits a the end of the year I 5552 4802 1315 31370
O;emtiag profit and extracrdinary ems afler income tax . ‘“ ;
- atributabic to members of CSR Limited consistsofs - -i3auso.
Net profit befors sbrormal items ST 3258 406.9 2512 3413
Net Joss on abrommal items e 2.4} - 5.2 -
Net profi Goss) on extraordinary ems R - 0.5 w {113
e w3 4014 330 3309
) Nmmﬂﬁtmmmdmmml?m ........ﬁ.:;......, -
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Balapce sheet

CSR

&5 8% 3t March 1391
Coasoibdntod FParent
CER Bimired xnd siddidizdies SA million Nole 198} 199 £981 1990
LCurrent assels
. Cash £3 2995 221.8 1143 1835
Receivables 4 6632 135 I8 12560
Investnents % - 2058 - -
Envesaicies 16 6111 539.4 20808 2081
Other 17 230 19.3 129 103
Total qurrent nesets 15878 £574.8 15530 15729
wriz NONCHITENS RSSRES e - . T e saioaae B Sob e mac
" Reoeivables |18 920 1387 13034 " " 17293
jnveuments 34 1670 b6 959.3 9038
Invenonies 20 5% 181 9.6 93
" Propenty, plant and squipiment 2,22 34886 34505 L 14T
T intangibles 23 6806 6957 123 131
e = S T o i s i 13 SRR e 663 o—emedD o
""" TTETTIE TR A T v = v _
....... . —— v 'mu m.mm ,,,._..mam.z 34521 oo
E== W T et @wasieans o
LT TEEgs . 8435 SO7A. '.“'..?15.1 " 10458
A 7 5104 6179 . C 3IR9 196.6
i . 13838 315253 12351 tad2d
TR PTRAN: K ¥ b 7 R — € b e X e A " pov- o o
""‘”“M'mﬂﬂdb".miﬂss;_."."..L;,”.,.._..,._.__.:.. T o 12192 *413—5 TO-95e T 12548
.. Provisions . e s s et ara yi R 5008 4748 88 1860
’”"’Tmz ron-urrent Habilities 1200 1_§_s_gA 114006 144038
ik e ————————— . : e S
T Yo ablities . w739 MBI T N P s
e o . e it M .. S
.. Netassets l 31463 28855 23373 2141
) Silarehoiders‘ equi'y -t Pt - oA TERTERTYTTS I TS T SRR
.~ Share capital s e e s 29 bris 350 ¥R 7590
Reserves a0 14648 13376 18 12753
Retained profits 5582 480.2 s 1370
Sharcholders' zquity eftribitable 1o members of CSR Limited 2998 28328 23FNE 24T
Mmontystmho{dm ;ntmesl mmissad:anes 383 3527
o . s oy o s . e s e 3 e s g
_Yotzl sharcholders’ equity 33463 IBBSS 2330 21403
T Nowes to and forming Ears of the achoutits Are atirexed.
AL ..
s " pSRtimted Hoancisistatsmems 35




Signilicant accounting poficies used in the CSR Group

Basie af secoamting. These accounts are based on historical
<GS HCCOBNIINE ConVEntions 48 practised in Austalia,

The accounts have been made obt in accordance with the
requiremnents in Scheduie § to the Corporations
Regotations and comply with Statemenis of Accounting
Concepts and applicable accounting standards.

Principies of consalidation. The consolidaed financial
staternents give a view of the group as a whole.

The group consolidates the sccounts of all companies in
which it hoids or controls mose.than huif the issued
ordinary or voting share capital or in which it controls the
compasition of the board of directors, The consolidation
process gliminates sl iner-company accoums and
transactions.

in these accounts:

O results of subsidiarics which the group scquired of -

To arrive 8t tax payable, adjustinetis w0 ncome tax
expense are e for lems which bave been included in
tiine periods for accounting purposes which differ frotn
shose specified by income tax tegisiation. The exient o
which these timing differences give rise to iIntome tax
becoming payable earlier than is indicated by accounting
ueapnent is recorded in the bajance sheet a8 an addition 1o
future income 1ax benefits.

The ¢xtent to which thming differences give rise to income
13X bccoming payable Jaser than is indicated by accounting
freatment is recorded in the balance sheet as provzsmn for
deferred income g™~ i Ty e

Futre income tax benefits arising from timing differences
and tax loswes are 1ot vecopnized as an asset i there is
ancenainty as 10 whether income will be derived of =
it and an amoew sufficient 10 ensary their realisation.

s Walastion of son-corveat assets. Certain non-Gitrent assets

dmdmﬁmymmm’“mmmm—mmmbﬂcbeenmaima m[mmsmdmsimaiﬂmu

of acquisition or to the date of dispossl

€1 sharehioidings in listed and anlisted companies whick
are not subsidiaries are mreated as investmems. Only the
dividend income from thess investments is included in
profist

¢ interests in joint ventures ane recorded in the accounts
by inchuding the company’s shate of assets emaployed,
the share of Habilities incurred, anl the share of any
expensts inturred in relalion 10 joint ventures in ieir
respective categories; angd

£} interests in partnerships &re recordedt as part of

investments,
SRR Y

Companies in the CSR Group are under o oblxgmon 0
sccept responsibifity for liabiitics of other companies
within the group except whete sich an obligation has been
specifically undertzken.

e znsugainsl ?i‘Ofi - Mot

test vaiualmn o s S

'l?le hasis for revalvations, unless otherwise mdmtcd is
_the value :cthe COMPaRY as a going concen,

Al mn-cumm assels Wh;ch have not been rcvaiu:d are

A A . A

Incremcms in the value of 2 class of assets arising from a
- —rcvaiuahon are taken directly to the asset revaluation

. mserve, Decrements are either offset against previous

“Zincrements selating 10 the same class ofassa. 2 or charged

LR AR O L g

Mnmchﬁm{!ncm amortissticn snd mmm Assets
. other than quarry and other raw material reserves are
depreciated at rates based upon their expecied mfui
* goonomic Hves, using the straight-line method.

Quarry and other raw mateyisl reserves are depleted over

Growp savenaun is the totat of: -

0 trading revenue, including sales (nét of discounts,
retums and allowances), fees for services as agent,
mats, royaities and interest o Jong-term loans;

£ non-trading revenue, inciuding dividend income and
proceeds from the disposal of non-curmrent assets; and

£} interest income from short-term deposits. .

Tax effect accounting. The liability method of tax effect

accounting is appiied throughout the group.

Income ax expense for the year is based on pre-tax
accounting profit adfusted for items which, as 2 result of
treatrnent under income wax legisiation, create permanent
gifferences hehweoen pre-tax accounting profit and taxebte
income.

36 LSH Larad  Fnencisl statitionts

the shorter of forty years o the life of she quarry after

T iaking into account the estimated residual value, Depletion

——is determined by prodaction for the year as s pmpomonof
1012l recoverable reserves,

Pisposa of non-cumant essedy. Where & significant business
is disposed of any serplus or deficicncy is shown as an
extraordinary item. Surpluses and deficiencies on the
dispasal of other busingsses and non-Cutrent assets are
reflected i operating profit or loss,
Laased pssels. Assets acguired undor finance leases are
capitalised. The initial armount of the leased asset and
__carresponding fease liability is the present value of the
soinimons lease payments.
‘The assers are arontised over the Life of the relevan lease
or, where ownership of the asset is likely o be obtained,
the Life of the asses,

Lease payments are atlocated between interest expense and
Jease Habiity. The interest component is charged against
profit when paid.

Operating Ieases are expensed as mcurred,




CSR

NG st
Attarestation. Forests are initiadly shawn at cost at the time Transactions $uch as cross currency swaps and forward
i ! of acatasition by the groep. The increase or decrease in the foreign exchiange contraces which do net give rise 1o
S tota) voiume of timber in 1he Forests is caleuiaied each vear separaie assels and liabilities are niot wr:ogmsed itt the
io at commercial rates, aficr making slifowances for some foss patance sheet,
X in the Barvesting of timber and calamities such as fire and -
. ﬂﬂg pcstiicn(‘;c. The amnouttt of ﬂ’is gain or !055 ES mcegnim as Contributions 12 supemmim funds, mﬁ CSR Gmp
oata profit or oss for the period. parsicipates in several superanagation fimmds which provide
. Log ficenices are recorded a1 cost and are amortised over benefits upon the disability, retirement or death of
- corme the fives of the licences, ?:mpioyces. Contributions to these funds are expensed as
mting Expenses related 1o growing timber are charged against
n for profit as incurred. Additional details on the group's superanmmm funds are
: . wme s . Trimrovided tynoe 41 = e ey A St
L invantories including work it progress are velued at the Associated companies are tim'w, in which thc group bas a
s lower of cost and net realisabie value, Overheads directly material invesiment and has capacity 1o significantly
- refated wo production are mcéudcd when calcufating ... influence their financial and/or operating policies,
- o iaventory costs. ' * Financial information on associated companies Is siot
- .. The value of inventory is derived by the methed most . .Zllingivded in the profit and loss stanment or balance sheet e
theis B Eppropriate to each particular class of inventory. The major —-prepared in accordance with the Corpovations Law.is . -
’ " portion is valued on euhcr a ﬁ:sr-u: ﬁrst-mn ar avmgn TS SBOWR by way of supplementary information in notc".!S e
) e gost basis, P
Lis o e ._MWING& Goodwill actmired orammg on consotidation
= Foreign currency. o ime TS Encluded in non-current asseiS A systematically
are O Yransiation of foreign corrency trassdctions. Foreign ~=gmartised 1o profit and foss over the period in which the
= currency fransactions are converted (0 Australian dolars  bencfits are expected fo anise, The period aver which -
ma ) a1 exchange rates mllns al W ms ofthosc Mﬂm#gmw*u 33 &I‘MISGG dOCS mmm twm{y m .
W7 " umpsactions. Amounts payable and feceivable in forzign T The unamortised balance of intangibles is reviewed at zach
" currency at balance date are converted 1o Australian balance date and charped to profit and toss to the extent
ged : doltars at exchange raies ruling on thag date. “Efumare benefits are no longer probable.,
. wee- -+ Exchange differences arising from the conversion of SR and trademarks are included in the adCORE at the
_ amounts payable and receivable in fomgu,mmnc;cs cost of acquisition, No smortisation is provided until an
as <o aseteated as operating revenue and expenses inthe  SFITRN ocours which results in a loss o Himitation of the
c = period in which they arise. = "—ﬂmﬁxl life of the asset. —_
= &y Teanslation of forelyn currency $inenriat mmm ASSEIS _ comvimive .
and liabilities of overseas dranches and subsidiaries are aamuﬁng mum wnaam:ﬂ&t smitliga Unicss Stkerulse
over mansiated at currency conversion sates ruling af balance shown in the acconnts amounts have been rounded to zhc
- = date. Revenue and expense items of overscas branches 7 pmasecr temb of 2 mittion dollars and are shown by
. - =3 .- -and sabsidiaries are transiated ar the raess ruimg al :hc--..m.gﬁ “mmillion. e i _—
vetion end of cach month. Exchange differénces arising on . luwmhs
dou of —— - these transialions are recorded in the forelgn currency - -CSR Limited is 2 company of a kind referred to i 7 5elk
manslayoneserve. . Scheduie A of the National Companies and Securities
. . “Comimission Class Order No 630,
. {3 Hedging cf foreign currency Sommiteenta, Exchange
mess differences on the specific hedging of revenue and 3% rounding has been conducred in accordance With that
- expense iterns are deferved untii the date of purchase or class order.
M saie a1 which time they are ipcladed in the messurensent o
e of the transactions to which they relate.
Exchange differences arising from both general hedging
- . and the specific hedging of ansounts payable snd ce e - e
4 receivable are included in profit and oss in the period in g8 -
he s which they arise. it
F.Jtchange differences on mmsacnons which hedge a net e
investment in overseas branches and subsidizries are
tease - transferved on consolidation from profit and foss to the
ned. {oreign currency manslation reserve topether with the
applicable amount of income fax.
1seand " Costs or gains ansing a1 the time of entering into hedge
ainst - transactions are accounied for scparately and broughtto  —
— . aocount in profit and oss over the Hves of the hedge U
.. transactons. —
Proammi e A OSRtavited Fiosncielstetaments ¥




Consciidated statement of source and application of funds
fat the yege enged 37 Mareh 1999

v 1993
TSR, Easniled and subsidipnas $3 mitlinn $& miléice,
Sonrce of funds
Qgerativns

Trading tevenue 4566.5 ¥ 4516.1

Less outgoings afier agjustment for no-fand items 38753 €87.4 38375 84

Dividend income 247 281
Funds from operations . 2322 v62.7
Proceeds from disposais f non-curvent assets

Crdinary and abuoyrnal items 38 2282

Extraordinary iéms : I KT EiN 43¢ 2721
Proveeds from share jgsues - S —

SR sharchoiders ' ' ) T PPEE Y TS e

Minority sharcholders in subsidiaries » 3.1 kX4
TFerm debtors

Repayments 198 30

Lessuew deblors ; X 8.3 3] 4.8
Facrease in Yer creditors 2.6 26

E259.8 13522
Appiication of funds
Nas-sirerent assets acquired?

$ropenty, plant and equipment 4iiR 865

Intangihies is4 ot

Shares in new subsidiaries - §39.8

Additionsl shares in existing subsidiaries - X1

Onfier investmants 5.2 4784 2370 4838
Eongterm {oans

Mude 55.7 40.1

Less marwred and repaid 814 £25.7) I58 253
Caopilal expenditury 452.7 15308.1
Laong term borrawings

Received {53393 $62.9)

Lo56 repayments and borrowing Cosis 7343 2014 $78Y (87.2)
Movement in operating werking capitat

Inventories s 128.4

Receivabies ami ather curnent assels {£32.7) AT %}

Creditors a3 (23.5) 7.5 64§
increase in deferred costs 14.8 2.5
income tax pid : - 280.3 188.6
Divideads paid i

CSR shascholders 2996 2395

Minotity sharcholders in sehsidiaries LA 356 271 2665

2308 12427
{ncrease in Hyuidisy® L e 169.5
2598 13522
S g .
* e MUIsisnn A Sispesa] of wubidiaries are reflestest it skanes ncquied rnd b iguidiy cornprises cash. shott-4ermm Inans dnd camen) icyesuments feas baak
greccecss Sront diveaynemes pespectively, ThonFore tha ssene mt Hatnibities of Apretadaf1s ardt SRo-1CT DOTFOWiES And is aliaste Jor hakncrs wids the
thoae WdsGlanies e pee included ehwhete, Quesmstund sugar indesy,
The disposal of sibalgiaries afecind the gTOUD ROCOTRLS a3 follaws: Fungs from operalions eomshrimss:
Dispoied of ' 1991 990
Nort assets SA midkiong $A nm $A mitlion
i anf e 31 i ks 7354
Wm‘ . - 21 omo@m"’li?.?’ 2%3 944
Receivabtes @8  Tmulen o protision 1292 t4z.t
Nor <t sa TasATs ang borrwiigs {033 Payemenis fen paavsmons (74 (1514
Provisions (0.0 Surplucon disposids of Rol-<urteot asselx {21.5) {13.5)
Nez fomeigt exchange fosves | gains 0] Q.3
Csher - .,2.‘.!; 4
[315) 82 9627
Conmsideration
Cash Jor sharey o sulsidirios G4
Net profi of disporal hefom iscome T o (.4}
&5

l'
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878.4
249
9327

I

1662
3.8

3522

1

43
508.3

8L

64.1

2.5
836

1866
427
035
522

E90E
dikon
234
1984
Wi

1514}
235

(I3}
L34

wrd

Notes to and forming part of the accounts

CSR

(No government subsidies were received or receivabie)

Consatidatrd Paswitt
CSR Litvised and subsidiarns $A miltiop Netr 191 i9o 1993 ioR
1 Operating profit
Group revenue #9785 48923 M2 247130
Less: interest income from shorrterts: deposies 2 12.5 808 . s 857
rop-trading revenue 3 &85 256.2 129.6 1720
Trading revenue 4566.5 4516.17 2041 22584
Oyperating cos 4 IM51 35756 1436 19722
Depreciution 3 2363 194.4 68.5 6.8
Trading proffil 625.1 72461 2620 417.3
Dividend income 4.7 24.¢ 126.7 1424
Surplus on disposals of RON-Curient asseis ‘ 21.5 238 . __ . 1} 5.4
- e p— .. - o, e 4" e A VAT
Operating profit before pet interest, foresgh exchange
and income taK $71.3 1957 3338 $55.1
Net interesy expenss (3 £23.7 60.0 438 B34
Net foreign exchange gain - 5.7 (8.9} {14.8)
Opersting profit before sbrormat items and incorne tax 54746 7304 3469 4965
2 lInterestincome from short«tem depasits L TR T
Interest income {from: subsidiaies v 161 236
othezs ) 304 K50 28 T 589
- Interest tncome included in group revenne i - 304 889  3sp 825
1.ess bnterest income from fang-torm fosns 2.9 59~ 2S5 268
478 80.0 308 557
3 Non-trading revenue
Dividend income from: subsidisries 3207 1421
others 24.7 24.1 - 0.3
- Proceeds from dispesals of non-cusrent assels: .. —_—
ordibary and abnommal — Hng 2282 B 225
-+ extreofdipary - — - dai: . b - - 4319 L e - 7.}
3655 2962 1286 78
4  Operating costs
Coslof saley 2920.8 28468 - 1355.4 1388.7
Warthouse and disuribition Costs N i o iR 998 464 &5
Schling cosis ) Ky Nl 3318 ~ iele 1¥3% 3
Administration and other costs - 2728 2912 e 180 % 1514
TFotal operating costs ) 37653 KLFAE S 17436 2
The sbove amorants inchude transfers e tfrom} pravisions for:
Annual and sick leave 58.6 564 284 288
Conract foxses 8.5 6.t 84 -
Disinution in value of investments &.1) 7.8 ' 0.3 -
Boubiful debis: trade 54 {16 .2
oy 2.5 23 < (2.4} 03)
Fringe beneflis wx 4L 34 3 2.3
Long-service lnave 95 119 6.7 82
Plant overhiayl ILS 124 23 101
Uninsured losses and furwre claims 333 7.3 .6 9.0
Othercosts 13 i3.3 217 83
v, 7 1421 BEA 1%
Operating cosis alse nchude:
Contribizion to employee rétirement funds {refer nore 41} 26.2 29.8 2.6 8.4
Mining royaizies paid to govemment 20 23 04 0.7
Operating Jease and renisf peyments 342 255 212 8.6

" CSRUmitod  Finsntiat sustements




3 The directoes befieve the jaivizion of ful} parindars would be wareasnabic having regws t the nermber of perions 0 whiom those ptritidars relase,

Naszs 3¢ 2ad forming patt o1 e scounes ConsaltErtesdt Preent
L3R Limilexd and subsidinsies £A mifion _‘E‘)‘?E 430 1993 199G
5 Depreciation
Amounts charged for deprociation, armottisation and deplenon of:
teased asseis 24 21 & 6.7
other property, plant and equipment 2164 1712 68 60.3
goodwiil 17,5 j4.5 1.6 82
2363 194.4 585 619
& - Netinterest sxpense
interest paid or payableon: - R e
long-term debs 1o: subsidiaries 470 753
others K500 ¢ 840 12,2 1886
short-term debt tar subsidiaries 123 %y
others 191 2.7 23 AT
Finance jeases 26 32 0.6 1.1
Total interest expernise R 1z $40.0 43 139.1
Legs snrarest income on short-term deposits {note 2) 475 86.0 6.5 357
Nez inwerest expense charged against profit e £23.7 600 4158 834
) il N . Consolidme: Paretd
» e $A thousand 1995 1990 91 990
7 . Auditors’ remuneration
Amovets received or doe and receivable by auditors for:
suditing the accousnts SR KR UL 2904 1784 1662
other services 1616 828 405 pyl ]
Included above are amounts received or due and receivable by anditors
other than the auditor of CSR Limited fon
suditing the acoounts 931 616
" other seyvices 552 59
8 Directors’ and executives’ remuneration
Aggregae inooms received o die and receivable by: o e s e e
dizectors of: CSR Lamined ' 2302 1927 2382 1927
subsidiaries 347% 153
s e T y 5181 4988 2302 1927
T Auistratian executives Whose 10tal ineome eguals of exceeds $100 000 6461 5187 5997 4848
v -AROUDES paid to superannuation fuzids in respect of the directors” and
xeeutives’ retirement® 348 339 - 7
Conuaiiduted Parest Lamoliduted Farew)
1991 9 [EITRNRY 199F 19990 $991 1990
The number of direetors mnd Australian exectitives whase total income felt within the following bands:
Directors Directors
$:0000w06 819999 1 B2BC {00 10 289 999 I3
$30 000 to $39 999 7. 8§30 0K 10 $359 999 i
$4C 000 12 $49 996 7 v ve . 3380000 (0 $389 998 e S
S60 OGO 13 369 399 i $460 000 w 3469 598
$1:1G0660 10 $1592 999 i $480 G0G 1o 5489 999 i
3220 000 10 $229 999 H 5540 000G 10 $549 999 1
$256 D00 10 3259 999 i $610 500 10 5619 399 1
-, Ausirplion executives Australian execatives
’ 210000016 $109 559 4 5 4 s $206 000 10 $200 999 i i
511000810 $119 999 4 9 4 Q $2406 000 10 $245 999 i  :
$:120 00810 8129 999 € 3 L4 3 $250 000 to $256 999 I 1
513000610 $139 999 4 2 4 2 280 000 1 $289 959 § 1
$i40008 10 $149 999 P 3 2 2 SO D010 8319993 1 ¥
S50 003 w0 $159 999 I 3 3 3 . $350 000 10 3359 959 1 i
$I6000a 1o $165 999 3 ¥ H 380 000 10 $389 999 ¥ i
SIT0 00108379998 . 5 4 $460 GOG 1 3469 9% i H
SIB0 GBI 10 3B OY - "3 2 2 2. $480 GO0 10 5489 999 I 1
S190 066 10 3199 990 : i i $610 000 10 5619999 b 1

e}

LT3 LSRimited - Firancinf statements




K5 47 and dormicp pan of i RCoUns T etrsobidated Payent
CSE Linnired xad subsidisies SA miliion 199t gy 199 1963
9 Abnormal items
Losg on disposal of associated company 136.63 (1.6} -
Profit on disposal of asseciuied company 36.Y “ -
Income tax expense 0.3 - - "
Provision tor plant closwre £34.03 s (14.6; -
Incone tax benefit 32 - a2 -
Writsback of provisions relating 4o pricr business disposais 4 - 42 "
Income tax expense 2.4} = - "
Abnormat items net of incoeme tax (2.4} - 8.2} -
. ’ Tr——— ~ o e T
1 Tax effect accounting .
income tax expense
Reconciliation of income tax expense chaurged in the profit and loss sutement
with income 1ax calcidated on operating profil and cxiramilwy et
Operating profit and extraordinary ifems " 5647 7399 3298 "4Bs2
weew STCOTNE LY £XPense calculated at 390 cents i the dollar e et 223 28BS 2288 - 1892
77 inerease (decrease) in tax expense due 0! . . .
T non tx deduetible: depreciation [ 128 124 "33 15
- Joss on dinposal o!‘ansomswdmmany 13.4 - - -
pmwswn for dimnnunion in value of investnens {3.4) 34 39 -
provision for foss o business dispasalis : 167 N
provision for product Jiabitity of businesses c!mcd - 5.1 - s
other expenditute C 54 38 28 s
..reassessiment of future incomae tax benefits —— .7 - - -
privr year capitat bosses recopnised (1453 - (7.4} w
excess of net tangibis assels aver cmlsidcmuun for suimdaary acquired - 8.3 - -
non-taxable surpius on disposals of assets (1.4} 7n €8 (L
yebates on dividends received 19.6) 04 {47.5} {55.53
s, OVEISERS 1% rAle differeniial . _ N {0.5) (0.8} et
" other items B H8) 3.3 29 3.2
= ipctme zaxupensconmmnt yenr’s opemtktg pmﬂt and A N
— - extracydinaryHeps 00— o< - 2083 2866 88k . . 147%
Income 3 enderprovided i previous years | ¥ 33 0.4 73
~ Tolgl ircoe tax expense on operating profit and extraordinary items 29.7 2899 —868 1852
Total incorae tax espease corprises additions to:
provision for curvent tax 1928 2613 %3 $34.2
- provision for deferred ax e e - 322 08 128 225
future ex henefits - R (15.%) (4.8) 4.8 (1%
- : - ) 209.7 285.% 8658 1882
Futers ircome tax benefifs sttributable to tax Josses carled forward
as an asset 16.0 ‘1.3 - 42
Futare mceme tax henefils nat taken o account
Balance at beginning of year 3.4 4.2 12 -
Adjustnems for subsidiaries acquired and dl&pased of 4.1 4.2} B -
Bencfits {recognised) sot recognised (£7.2} 3.1 7.2 72
- £3.1 - 7.2

Balange w end of year

CSRLmEes  Hauncd stataments
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Notes 1p st forening past of the secois Cenuatigalad Parent
£AR Limied et sezicinries A il 1991 190 1981 196G
11 Extracrdinary items
Surplus on business disposals - 205 - 6.0
Prowvision for logs on busintss disposals - {28.4) - 8.3}
Excess of net wngible assars over consideration for subsidiary acquised - AR - ~
Provision for product tability of businesses closed - (5.5} - {5.5)
Asbastos: provision for claims - {6.1} - 6.1)
fegal and othes cosls - (143 - (1.4)
Extrgordinary ftems net of income tax e 05 - {11.3)
12 Dividends . ) =
Tntevim dividend paid fully frunked 1220 L1342 20 §14.2
Finat dividend propased futly franked }26.5 17710 L A2es . ATIG
%48.5 2912 24835 2912
1 Cash  eecoeesmien S— i e st e
"I Coly 8 baks RO OF MG e o T iy PR S Rl ,..,.3-6‘- :
o Sh"“_ ~term Josms and deposits ©  —mmmmmaasame —— 16T DI e s A0EH e B9
ey = 2905 2208~ - F143 - 1035
34 Current receivahles " :
,.rm dcbm rrheh ¢ e TUINTUTITETLS A sm ?28.0 nu 3“9
Provision for doubiful debis £24.6) £35.3) (34.3) (23.6)
- STIR 6927 2870 3433
Azouns owing by subsidiaries — — 8983 8858
i’twisicm for douba‘i:ldeb{s _ ©5 1.0
. e 8886 8347
-— Oahcrdcbwrs._. — 2 BHE .. . 968 suredbs 296
Provision for doubtful debts y 2.6) {i6.1} 1.1} {1.6)
N - " 855 $68 154 28.0
TGS ERMM . 14 ¢ acwramRSS WIS N A A L AN A s o W —. 663_2. 7”35 ..___..,,.mxﬁ_._ 1256_0
Bad debts written off agpinst provisions ’
Trade debtors R R 178 2.1. 308 48
,_I_chr aGebtors e .. o ettt e r————— X - — Di.
"85 " Qumentinvestments'
Quoled on stock exchunges #f eost -
“Pébentures - ‘164 - -
Govesnient stock - 4.3 - -
M _ ~ - 208 - -
1 Mosker vatue of quosed inuesmesls 1 cruak 10 COA vaiue.
aw an = EROE
«Q {SALUmites  Fnancief statements r
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CSR

NS 14 BNG IGSIRIE PEfk 01 Ihe sucoenty 1imatidnien Vurent
TSR 13106 ant shtsvidayrzes A shistion 19¥} 340 $9%% 3590
16 Current inventories
Raw #nd process muterials and siares 1353 5.0 82,7 1085
Provisios For demintion is value €258 {28} - 0.6) {043
N9 222 873 388
Wark in progress ’ i 356 7 139 © 183
Finished goods 362 2849 43 BR.6
$ivestock 9.6 0.7 046 0.7
1kt 5394 2080 208.1
$7 Othercurrentassets ~ ; e ——
Prepaynents - 238 19.3 12.7 L3
18 Non-current receivabiss
Arnounts swing by subsidiaries .o - s 12826 16214
. Loans womployces® B T
Dircctors of group companies”® e 12 L4 12 14
Oibet saff - i8.4 i6.4 H. ¥ 6.3
{nher foans ] 5.5 (208 0 611
Provision for doubifuf debts (3.9 £5.8) - {1.9}
T42 {328 2884 176343
Term dedroys 17.8 289 158 258
v 9249 158.7 3534 1729.3
& Enciuces ko 10 disoino of CSR Eimiltes, Amoatt lefor: ssurding $0.033 avttSion
£1990 S.0I3 miticm). Thore a a0 Jouns 10 dodveXeaitive dirmetors,
b Asnoaoies befote suciding ~ consalitame $1339 miflion 1990 51 576 mistions pasent $1 259 million
£19%3 31,378 miliont,
18 Non-curreantinvestments —
Skares in subsidiaries — rot quoted on stock exchanges T
Aldireciars” valuation 1967 6.1 8.3
Al cos) o o _ . $51.6 8952
9571 8%1.2
Provision for lossas in subsidiaties {16.2} ©.1)
$46.9 8512
Sharey in other comparies — not guoted on sfock exchanpes
Al diroeiors” vadugtion 19787 8.5 05 - -
Al cost 148.2 63.4 - a8
Provision for dimmutions in valoe 2.1) {163 - -
'$i5831 - 2631 - 05
1386 836 - 835
Shares in other companies - quoted on stock txchanges®
At cost 1¢9 - - -
Fotai shares in other companies’ 154.6 W3.6 - 4.5
Debentures and government stock — 1t guoted on stock exchanges ia cost) .k 8.4 0.} 8.1
Enterests in partnerships (a1 cost) 12.3 120 32.3 128
167.6G 3083 959 B8

x Shares 001 quoied on MOk ¢xthiinpes wery 1vRleesS by the dimriors by reference 10 B tatixitle
_asiets of {he trspeltive invesits LOIHPSHTS,

b " Quoteg macket vabuc 5129 miltion {1992 Snid).

¢ Painiis of 10k 704D Sip4RF AL Drvestinted 33 ShOWSE iR Bole 38,
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NoHts 10 ARL F2aning nan OF Bhe atcounls Coimniidaied Paieit
£5R §imiced aps subsidiagics Sa ssishion 399t ESD() 995 - 13
20 Nea-currentinventories
Raw 20d provess materials and steses {38 1N 6.9 53
Fimished poods il 3o 1.3 30
Livestock 1 -q 1.0 £ 14
i5.9 18] 30 9.3
‘21 Propetty, plant and equipment
Land and buidings® 8781 8906 142.6 [73.8
Quarry and other raw material resptves . K-rydc G48.3TTIL . B B, 4O
Plant and equipmen! 936 | 17917 586.7 833.2
Growing ttaber and log ficences 1298 1239 - -
Total property, plant and eqoipment (6ewils given beiow) IERRE 248505 8983 7477
1. and ang bulldiags
Ar directors' valausion 1984 2 20 2.6 28
1985 26 80 9.0 9.0
At mdopendent vatuation 1985 - 854 86.2 8.1 82.%
e 1987 I A 123 - -
. 104.5 9.8 #5.1 938
Aceunuisted depreciation {11.13 5.6} {181} {B.8}
534 $9.9 198 83.¢
Alcost 8759 8118 100 1106
Actimulated deprciation 94.13 . £80.4) (2703 {2583
7817 6.7 1136 $8.8
875.1 89006 192.6 7138
Quarry amt other raw material reserves
Argost 6553 6649 Ry 455
Accumutaied depletion - 293 (20.6) .5 £4.8)
622.G £44.3 256 207
Plant and equipment
At divectors’ valustions 1962 H.G 3129 %8 10.5
1985 135 135 133 135
Atindegmnden? vaduation 1985 £9.4 306 2%4 36
1987 a7 8.9 - 0.1
At asseased value « Jeased asses 263 218 142 144
_ 1479 150.1 1279 iz8.1
Accurufated: deprecinion — valuation {54.2) {45.3) {456.3) {41.3)
. amonisation - leased assols {I8.4} (i%.8) {8.6) {8.1}
753 820 RE 78.7
Alcost 4GS 27565 8127 paicR
Accumulaied deprediation {1584.6) (1049.8) £358.5) {336
8363 7687 5545 4548
193156 17 $86.7 8332
Growing timher and jog ticences
Growing timber gt cost 792 92 - -
Accumulated value of increase in timber volgme 197 128 - -
SRS 92,1 - ~
Log lisences i cost M3 3486 - -
Accurmulated amortisation {3.3} £2.8) - -
XD M8 ) - -
_ 1299 123.9 - -
Taotat property, plant and equiproens IS586 3305 8043 1477

& The proap cirains & cateant vadue {of AS IMeres? it danef ant budidings eveey 3 years,
The vatees s 3 March 1950 weee $1764.8 milfion foorsobidatads, SIA3.8 million {parent),
Fluctuations s vakue sy ke eccuered sinte Wi dare,

|
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“uvean Ngres i) ol Jaeming pUn od 106 wCews sy
ey . S RPN Growing
—— : {.ant ané tdw ledisl Pran snd s Redl
. CSR Lizniied ol subrithancy 53 miiiion bunlditrgs (ST SQuigTIvERI g Hoelers Touas
1
PR Movements in consciidated property,
Ag H
o plaat and equipment
s Gross hook value .
Wt Balance at beginning of year 9%t.0 664.9 25909.6 126.% 822
 mat—— Assess: acquired . 9.2 1.8 30908 - 4i1.8
disposed of (46,7} 6.4} {51.5) (0.2} £104.9)
in subsidiaries disposed of a0 - (2.5} - 43)
1738 Forcipn cuency movemenis {12.6} (151} £20.6) - {48.3)
61 . incroase intimbder volume . o . R LY 3 S 5 -
5338 Revalyations and reclassifications 822 6.1 _{31.4) - 109
— Batance a1 énd of year “980.4 63F.3 331838 1332 435837
417 Depreciation and other provisions
Batance a1 beginning of yeur 9.4 W05 1117.9 28 13317
29 . Provisions raised 15.7 89 1942 1.0 288
9.0 Premeiation o7 asseis:
42.% . (ﬂw of e {1 -0} an {43.0} - . {“-o)
" T dnswhsidiades disposed of o TG - T TR TR L)
5a ~e. Foreign cutvency movements Lo - - {14} ©.2) B3 - UL
B8 T Revatuations and reclassifivations : 2.1 - - {12y F(EAY) 16
T Balanee & end of yeor 1953 25.3 §2572 A3 1395.1
““"";'?a‘:‘g " Nzt book value of assels at end of vear 875.1 6220 193] 6 1299 35586
£23.8)
258 Comscticates Parsat
; $A million 1954 t990 195 1950
1738 .
I 23  Intangihles
485 —  Goodwil al cost 54¢.) 5542 170 16.4
{4.8) . Accumulated amontisation . 483y {310} {4.4) {3.4)
40,7 ) 4578 523.2 126 130
=~ Patents s trademarks at cos 1828 1728 8.3 i3]
8.5 680.56 £95.7 59 13.1
135
836 s
ﬁ-j 24 Other non-current assets
1 23-1 . Futers income 1ax benefits 88.6 0.5 533 489
” I('ﬁ} . Deferred cuss S wp i 3 132 B32.. . =
8.5 Other 24 _ 23 - -
%3 (330 2.0 $6.3 489
770.1
{315.63
4545
5332
fZ TN
| E
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Nigues 46wk formeng pact of e ancouncs Consadidated Parest
CHR Limisedt and stdsidemnes $A miliioa .k 990 1324 1950

25 Current creditors and borrowings
Corrent maturities of long-ferm vans

Secured =
Debenteres* - 170 - 3.3
Finatice fease Habifities? 33 45 1.7 17
Other .6 0.8 - g4
tnsecured
Bank ¥3938 IR - -
Notes® 12 1387 - o8.0
Other 8 16 - 4.3
- e m— . . - ¥ 7 | 3 3 B o AN, [ SRS 'y 3
Bank overdraft: setured® _ 28 6% - -
unsecured ' 74 232 4.0 174
263 83 4.6 3178
Short-term leans ~ secaured?
Hark 12 37 - -
Other e - &8 e -
Oiher shert-term oans ~ nasecured 1793 1560 2.7 35
R iscB 1605 e 2T 0 3.5
Creditors .
Trade %38 45485 14220 1765
Cther . i13.Y 54.8 . 273s 18.7
Armounts gwing to subsidiaries 68713 7199
_ 5613 5433 9028 9153
8415 Q07 4 9k6.% 10455
Current snaturities af fong-term loans are repayable in the
foliowing currendies:
{Ausiratian doker egiivatents are shown) -
Ausgradian dollars o ———— 22 159.5 © 04 1678
United States dollars 3232 148 1.6 £7
Other curencies «sbnes 0.2 8.2 - -
C 1351 1737 i3 108:7
% Debenturs ware seaured by @ foatitg Auige over oeiain ansels of CSK Lnied andehy
sudcance¢bip subsidinsiea,
b Secered by ashasye o the feased dawn,
¢+ Eckider gonvertini rowa, Reder ke o 20 foe deatsls.
d Scoured by 2 charpe ovey e aseels of sonai subsifinry othpnins,
26 Current provisions
Annuat and sick leave 519 538 264 263
Aszbestos clairs and cosis a6 87 96 87
Contrset osoes - 75 -1 T4 o
Dividend 1251 i76.2 1251 1762
Fringe bemefits 1ax LS 1.2 1% G3
fscome 1w 1263 2890 AT 143.1
Long-serviee leave i50 248 ji2 187
Loss on business disposals 9.5 1.1 - -
Quarry site restoration 4t 48 14 13
Persion and retiring allowances 24 40 12 i
Plan: overhait 2.6 37. t 3] 17
#lant closure _ 140 - 149 -
tininsured Tosses and feture claims 38 {81 2.6 7.2
Qiher 18.4 254 T8 0.8
e 5184 617.9 JRe 3966

& CSALsmees  Flrnancd ststemants
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CSR
Tarens ;;:1: wind Bdiag pan al' the accaurits ’ Cosrsobidaied Ferent
- 54 Liiled upt sublasiries SA mitkioe thad) b 1994 169G
""""--....._"' .
4.2t Non-current creditors aud borrowings
Long-térm Jeans
I Sexured -
b8 | - Bank* L¥Y) 25 - -
] Finance tease labilities® $34 64 44 62
ta | Omed 17 108 - 2.2
- $insecused
" . {oans from subsigiaries 8387 12453
9D .. Bank S64.4 HH48 - -
g3 3859 L3 - -
HB Y . 38.6 62 .. 18 0.5
: zeTermm creditors - o TG QT gyt
1 SR convertible notes « unsecured” , 1.3 » 18 1.3 E6
*"?;ig i 12192 14135 9520 12548
- Non-carrent ¢yeditors and borrowings are repayable in the
e following currencies:
- iz {Austrabian doblar equivalerns are shown)
3 ; Z.. . Australign dollars 1288 118.7 9566 12486
- R ”Ua'md Stares dollars JOR8 8 1284.5 14 6.2
as st Onher cirrencies 45 8.3 - -
| e : 12182 14138 9520 12543
I?g‘: wvsiver- TOEAL HONvCUyvENS Zreditors and hurrawings will maturs as follows:
Troe |} Yoarending March 1993 266.7 128
i ' 194 E3S.0 3548
9155 1995 1747 68
5.5 1596 2109 3.6
T N 15907 58 $7
T - 1998 6.6 6.2
1999 197 154
200G 62 w
b ' VR andafer 110 -
"““E'b'jé"; — 2158 2813
) il © Creditors and borrowings without fixed maturity date 21 6694
. CSRconvenible notes 13 13
Jag2 9528
3 Refer edace 24 Eor detwdls of soousity
-5y & Secured by x chaspe orer subsicdiary tompiny e43es.
WrHmpmay Jppan € Ichudes comivertitde hotes kG oeion Bonds. Refer so nole 29 107 detaids.
25 =28 Non-cgryent pravisions
8.7 Anntad and sick jeave 27 28 x4 i
- -] - Sefensd income. e 3167 3442 1187 1670
1262 Lang-servics feave 446 133 e 232
03 _ %oss on busineys disposals 275 213 - 23
1434 Quarty site restoration 168 (46 - -
8.7 Pession and retiring alowances ' 13 1.8 0.4 63
- Product diability of businesses closed P4 6.8 i%d 161
L3 Uninsured losses znd future claims 7.5 4.3 14 8.1
Lé Qrher 163 itd .7 8.t
£.7 S00.8 4749 1888 1868
7.2
0.3
6.6 "

P v, cdmm— i
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Neawrs o snd {oerving pat of the poonurds Canswlitued Paremt
CSR Lomilest andd subsidinnies SA miffion 194} i 9% 19413
4% Share capital
Aurhorised capital
2 000G 000 000 oydintry shares of $1 each (1990 ~ 2 000 000 000) 20808 20004 - 20866 20000
1.455; unissucd capilal over which options are hefd” 237 30.8 247 308
other umissued and uncatied capnal 1975 {234.2 11975 §234.2
Prid-up capial TR 735,68 TIig 1350
Faid-up capital comprises:
776 498 003 ordinary shares of $1 each fully paid (1990 - 7932 281 5043 765 03 7765 7323
} 769 727 ordinary shares of $1 zach pantly paid to $0.38 (1990 — 4 794 795} 2.9 2.4 9 24
4 G75 308 ordinary shares of $1 each panly paid 10 $0. 10 {1990~ 3 127 000} 84 0.3 94 0.3
- . . s .. i © e A LU LIRS 1 Mg
782 342 730 ordinary shares on Issue (1990 « 740 203 6993 1718 7350 TITE 7358
4 0 6232452 aows wer isvaed Anpad anct Seplember 1987 a4 i vilue SAQG0; the potes w1t
<oavenible, s hodder™s optivn, on 28 Fedraary every yegr il 1991, Nowes not sonvensd will de
FTps 2 par b 37 Mancdy 1957, Nanives of 1ows not converted 354 924 15990 - 3914234
Opcioes held on ortinery tures 3H $24 (1990 « 393 4213,
[+ mmmmu{mmwnmmmﬂ:mammms:whmm -
{5 povvertible 16 102,62 ordlinary €SR $1 thares et any thie wnsid 1§ DBecembe FSK2, Naiber of
opdmbnadsmwwtﬁed?ﬂ»‘f!ﬁ?{im"-mm& Opuiaiis heid o ordinity thares | P — ——tta s e .
¥ 3”2635’999-“ 304089272 : N - : SR
e . e Ondirmey : SAL shates mm Equisy fands
Pariiy juaick Fuily paid $A  SAmiHion
Pargiculars of shiares lssued during the year by CSR Limited "7 YT dmpheee e+ el
Oz issue 31 March 19%0 T TE21 TS TIZI/IOBE
reinvested dividends e 25 884 439 4,80 143.5
cash contributions ——- pon—. ¥ X E ) 473 173
Employes Share Plan 122 800 5.18 63
Executive Shareflption Plan 248 KO 8B ¥ S8 13
Convergibie notes convencd &1 490 400 0.3
Option bonds converted 80578653 376 2.4
Partly paid to filly paid . 13 025 068) 3025068 256 4.5
Tolal moverents Guring ywar - {2077068) 44216069 1958
Ohs Bssue 3 March 1995 5844722 176498 003
Issuad from § Aprilza 17 May 1591 - : — 398 299 508
Pertly paid to fully paid (85 932) 86932 k.33
Nauber of Cissed  {sepnoe Parpowcof
rhares B .. thas L $AL L e

Particulars of shares issted during the year o rainority shareholders
i p subsidizry company T
Bradford Enercon Inc

6 Prefsred A
SCAN 1000

{SRLimaed  Fnencin statements
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SBR

e e ¥nt ragming o a2'the dcoutks Cenfidered Farent
CHR Litraled ang subcidiziies $A niiilion (991 i 13,21 1990
36 Reserves
Shere proemiuet $329.3 FE76.5 £329.3 (1765
Capital 3493 £48.1 934 98.4
Foreign currensy trauslation (361 (8.6} 9.1 02
Total reserves 4648 13176 14278 1275.)
Muovements in share premium reserve
Balarice st heginning of year 1576.5 HMBS 48 RS
Premium on shanes issued §52R 1280 1528 1280
Balance at end of year 13243 11763 k3293 176.5
” - - T LTI AT
Movements i forelyn carrency wunslation resesve .
Bafame at beginning of year 138 4N 4.2 -
Exchanpe differences relating 10 OVErseas net assels:
ned (1035} 2ain on wanskatios {r.3) 348 (G.1) 4.2
fiel gain tinss} on hedpe ransactions 36 (£0.2) - -
Resesves of subsidisries disposed of 8.1 3.5
Balance atend of vear {i1.6} {20} 0.1 .2
31 Contracted capital expenditure, lease -
and hire expenditure
Contracied capital nxpendittire
Estimazed caphal expenditure contracted for at balance date but not provided for,
payable withia I year . 328 278 4.7 &.9
Contracted ease and hire expeadliure commizmensts '
H03 otherwise provided for In the accounis:
land and buildings iXta 6.3 RS 0
Quarry and otfter raw maictial reserves 74 124 4.4 12.3
plant and equipmient 3790 22.0 i6.9 176
20:8 1105 41,6 100.9
Contracted Jease and hire expendHure comprisess
Cperiting leases
Non-caneeilable payable: within | yeat 192 09 Ba 112
between 1 and 2 years §10 04 23 104
between 2 and § years 377 1237 254 13.0
after S years 64.6 344 56,2 26.7
138.5 684 305.0 613
nkes payable: within [ year - ii4 36 65 54
berwern 1 and 2 years L6 &5 58 41
between 2 and 5 years 4.4 HS $% 116
sfter S years 252 6.6 10.2 149
- G 38.5 g 366
Yotal operating Tease and Bire expenditure 199.1 169 141} 79
Finance Ieases payable: withir: | year 4.9 &8 24 25
between §oand 2 years T 57 46 P
between 2 and S years 79 108 - 89
after & yoars -~ N | - -
Yotal minitwen finance lease payments 9.4 245 6.6 169
{rix srnounis provided for in the agcounts:
current fease Habilities 33 4.3 7 1.7
won-current fease liabilities 13.4 16.4 44 6.2
- Finance Jease expenditure not othenwise provided for in the accounts 2.7 36 6.5 34
Fotad contracted izase pnd hire expenditure not therwise
previded for in the accounts 208 13135 itie 1009

{8R1limited Finkncial sT8tomens
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Ceonsolidated Parenl
CBR Limind 3c subsidizdes $A milika 190t 1% 3 2] 1990
32 Contingentiisbilities
Congingeat liabBities, vapadie of eslzmatmﬁ. arise i respect of
che foilowing categories:
CSR Limited
Varipus performanos ot offier puarantess provides ta third partics 5.9 4.9 5% 4.9
Sabyidiary companies .
Guarantses given by CSR Limiied in respece oft
antbunts borrowed by CSR Finance Ltd and CSR America, Inc 15150 15875
feverage lease commiunent of Austocean My Lid 33 4.4
nher §.1 25 o5 -
y i - . Ted e 28 TTYERE T1eere
Other persons - 98 - 24
129 £2.2 1524.7 15994
Other contingent ({abililies
€1 Lisbility as self-znsurer — the parent company acts a5 an authorised
setfinsurer in New South Wales, Yictoriz, Western Australiz. Avstratian
Capisal Territory and South Australia for workers” comipensation insurance. 1o
Adequate provision has been made for patential claims. Enh
£3 The maximum contingenl Bability of the paremt company and its subsidiaries T .
for terminasion benefits waxder service agroctnts with direcors and persons -
who take part in the managemeny of the comspatty i $3.7 wittion. e o
A provision for CSR Limited non~cxecutive directors” ativement benefits of
$0.4 miffion is included in the acoovnts.
33 interests in joint ventures
Enterests i Joint ventures are included in the sccounts ins the following categories:
Currend assets
Recgivables 5 15 - -
Tyventories 360 237 - .
O e 38.8 25.2 - -
Negeurrest assets
lnventokiss 25 4.2 - -
— Propeny, plant and equipment - — - 2423 224 w -
Other 10.5 118 - ~
. s 1883 2281 - -
Total assets employed in folsat ventures o e R 20440 263.3 ook
Carrent liabiities _ R
Credizors and borrowitigs T 8.7 20.% - -
Proyvisions A7 3.6 - -
-d14 243 - -
Non-current }iahiiities
Provigions 4.5 39 - -
4.5 33 - -
Fotz) Hiabilitics 355 28.2 - -
Netagsets - 2581 2351 - -
Contracted capitil expenditure 3540 - - -~
Vatye of SR share of jolnt venture production after delfivery costs
Tomago 95.2 810 -~ -
Cave 9¢.2 B5? ~ -
e Connstidmted Parem
Joind eeire Principal ptivitics % tnaerest $A tiltion 1991 1500 993 990
Pretails of bisterests in Joint ventures
Tomago alminam 35 193.7 Mo P -
Gove Bassxire, altsming 36 643 332 -~ -
Totz] interests in joint ventures 2581 2351 -

{58 Limied  Faanciel statements
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34 Related party information

1dentity of related parties
Interests held in subsidiary and associated compantes are identihied
in potes 35 and 28,
Lizeresis bebd i joint vertures are identified i note 33,
Al directors holding office throughowt the year ended 31 March 1994
arc identified in note 42.°
in addition the group holds a pumber of immarerial invesiments in associated
companics which am 80t separately disclossd in acie 38, These include the
foltawing with which shete are muesizl related party ransachions:
Gypsutn Respurces Ausiralia L1d {50%) .
Ready Mixed Indusuies ¥y LREI0%} ' ’
Penrith Lakes Developent Comoration (30°%)

R b L T

Cansolitated Parent
$A miltios 1981 1990 1991 1990
Amousls receivebie fram reiated parties
Current
Directors of group companies 0.1 -~ 0.1 -
Assaciated companies 25 2.8 2.4 21
Ciher relazad panies 9.t - 6.4 -
Non-current . - 4
Piretors of proup companies 1.4 b3 14
Associated companies 338 81.2 FiE . 48.0
Amaints pavable 1o related parties
Curven(
Directors of panty owned spbsidiasies 6.8 - " ”
Assaciated companies 58 4.5 35 45
Other refated partics 44 53 - 8.2
Material trassuclions with retated pardes®
Fotoresirevenue
Associmed companies 12 45 - 4.8
Dividend revecue
Associgted companies 232 4 w -
Trauctwe Cotactidniesd Parent
Chronlpr SoARpany RRSICINE Reinted party* type 1991 1990 §A mullion 3993 1900
SR fimited Austrattan Cement Holdings Pvy 21¢ A 582 59.8 515 58.¢
Gypsum Resources Ausiralia L1d B 94 183 44 153
Penrith Lakes Development Copporation € 82 - 8.2 -
Ready Mixed Indusiries Py L D 5.3 Ti 53 74
Ready Mixed indusities Pry £.44 E 25 7.4 i8 7.4
The Austrsl Brick Co Piy 1.4d E (i%0; 100 (19.0) 1090
£5R Gypsusm Prodices {UK}i1d  Rediand Plastarboard Hoklings tH (28.43 8.4 - -
Transaction fype:

Purchases of cement from reiated pusty.

Puschases of gypsum from refated party.

Manapement fees paid 1o refated party during the year

Sale of goods and services s refated parsy.

1 oans {repaid by} advanced to reinted party during e year,

1 Teansaeuons with direowrs me discioed in noies £ axf 42,

B AH unvsactioas with misied pailics art Hdh 08 DOTMA SEHETTIR EEFMS Mid eradition ¢xoopt
NS 60 wisixtated oinpanies OF $28.7 enillion {1990 ~ $27.3 miltion) wrd irm-insesiest bearing,

£ AT tanovcal reialed pany SRtisactions condutial Witk asaacinied coetnies.
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N - Noets 10 a1d SOrming pon of the 3o00ams Cotanbution to pioup

operRing profir and
oxtteGriinary s ook vate of
Cerrdsy of AfieTInronm Ly sEresI AT
CHR Lisnned ane subsidiznes 9 fAutliol  sheattaratian 1943 196 34 (L
35 Particulars reie!mg fo HYOUp ConpanNIes
Excer2 wher sdown #if subsidinnies are wholy puned by e TSR Gotay
An¢ are invessneaes of CSR Eimided.
Lorporale
Coaute L™ Ausiratia 3 A 2.5
. CSR Conemctitg Pry Lud (O A B & O Axsrakia - - ? -t
. CSR Finanez Led Ausirabis 15 13 13 53
= CSR Insumewce $ie Limited Singapore 10 38 o 0T
IR Enernational Pey $od - Alsaradia . “ . -
« TSR ts ¢Asis) Pre B Singspore - e e wt —t
e oty = <= e
B TSR Porefolio Evasuonras Py L}mm Auvstratia - {Ezﬁ N 4 RSt
; CSK Izwemmnl.sovenm e Ausrakiz & £31.23 5528
“ Bumiand 8.9 Rettetiands 11883 w.aa 1394r F5G.0
-4 CSR investnents Pry Eid Adszratia 330 29 333 M3
& CSR Teaved Piy L1 Ausaatis - ~ @y 64
-iF Fasret Properiies Limiied Auseratiz - 214 &2 81
b Midico Pry Lad Auawatiz - - - “
| Seksemn Lk . w M s . L w . aty = mm—a . Skt 3.6t
' BaBiding and tasuction Haterisis e m———— ' (RS .
f B {Avstrafia) Py L2d (O A & B} ©_ Aughia ©3 TR RS it
i B Hotdings Austvalin Pry Limind s Avzratin - -f
1 Bewtiord insiation ndutsieies Pry §.4d s - —Attrakia - - 13 1.3t
3 Brackord insilation (M) Sen Bad™ S Malayslx UG S
" Bradford Lasuistion ISA) Py 1.4 TR Austratin " = 24t et i
H Bl {Copating) Pry £24 Aumnraflz - - 29t 6.1t |
: Bewdfoed Rockwood (M) Sen Bhd 178% CSR Gmm" Malaysiz 14 - 18,3t L35t |
t Aradfond Sabt & Englnerring (M) Sda Bhd ™ — Malnysia - “ ot wt |
s Bradiord Rockwook {Taxiland} Coumany 1 14™ Thailand - - - S |
: : Canbarra Asyhiniters Py Lid e Anatraiis 0.2 $68.3} Gyt Q7 ’
3 L3R Bricks Limizod Adeitrudia 44 14.3 ¥ wt
H Mocuer PGH Limitesd (51% C5R Groap) Autraiia 11 o7 YRS 6T R
; Monier Rosfing 1 imited 1$1% CSR Grougt Asairniia 82 {03 4291 629
1 Monier Colourtibe Pey L1413 1% C3R Giroup) Awsrglia - - 6.7¢ 0.78
| & . — Varisty Engiteering Py L2d (Ord A & B - 51% CSK Group} Asralin - - ot wt
- Moniet Magagerett Py 146 (51% CSR Groups Agsrelia - - 0.1 iR
: Rotisroe Roof Tifes Py 116 {51% CSR Growpy " . Austndia - - a9 %32
PGH Limited (51% CSR Group) T Ausrlin &3 14 wn 30.7¢
Rivasol Pry Livezed ¢51% CSR Groop) Awurain a3 - «t ot
Monier Brickaakers Limited £51% CSR Group)™* Nrw Zealand w1y g2 let Ryt
Zacuba Py bad £55% CSR Groapy T Arain A4 33 267t 28,74
CSR favestraenss Oversoas padf
: Beacker ;ioamgw USA a9 . 45t 454
K Reaticr Marufactitieg Comproy bne o GSA - 13 434 45
o Boaden Foreign Slim{'.‘atpumm usa - - -t -
Beadtfonds yorings ine tOra A& By . o2 L B8 3R ag
Bradfont Encreon Ine™ I ——————————— B = 3 (7% 132t At
Braciord insubition (53 Pre Lag® Singwpore 83 0.2 3t 3.7
L3R (UK} Hoidi e X - - TRt 83.6¢
IR Roilding Maerialy (UX) Lag™ UK a2 LS - w$
N csmmnummamw” % 28.9) 89 ~t wt
- Fhuvne Pipe Group Limdo (UK 9.4 - o7 s It
i Husew Pipe 3itnawed™ UK 33 - 12¢ 131
Haame Pipe (Scotland} Lad '™ UK - - 13t 131
. Huros P (Wabesthad™ ;S - - 92t o2
Dapntand BV}
SR Nethertanets B.V.S Netherlands -
Readysnix Services B,y P Neahertanas X3 28 23 213t
QPG Canaia Holdings 1ud {0nd & Peelp ™ Cazada - - $12 T4t |
Synkolowt HoRtings bae Canada [ 34) a% -t wt |
The Synkoloid Company of Canadx L2d™ Carada 34 83 B8 ot |
; Whippet HobErgs Canada (65) ] %14 &t !
; Huthe Bduuisies {Socth Seas) bad™ Bt G4 A5t 3t |
g Ferioy & Lewers B4l R Auszalic &2 . B2 5.0t 52,0 |
: F& L QW Py ladiOt A& B) Ansralin o3 O Azt 3.2t |
1 LHASSMy L Anetrgfis - - L3t 1.3t
. Gyprock Holdgs Pry Limied Ausratiz " - -t ut i
T CSR Hebed Auiradis Pry Litnited 192.5% CSR Growp Asistratiz 24 8 2824 2824 |
Koxwnrta Pry 5 ik Avsrratix - - -t = |
t NAP Building holesals Ply Lid Asyratis - - t wt |
| Premlet Meiad & Grvet Bry Lad® Avsrrafis - - 2.2t |
Ready Mixed Conerete had Auvsmata 121 0.5 e 2t |
) Austratizn Blor Moy {24 Angraiia - ” 8.4t B.AY '
P The Readymia Growp LAueal L6 Aiyiy - g1 3.3¢ 3¢
v Bet Basic Industriey (G4 Pry bag Aurrliz - - e A
h CHR Hutres Pry Liviieg Austrlin 353 124 tasat -t
E . CSR Resdytiix Py 344 Ausiralis 3 4 PR 1] ut
Spemon Py lie  © - : . Auttwlis - - ut Lt
Biesel Mo (Rendvmbe Lad® i . Auseralia S L= frke
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CSR

Moles w aod Sofmnng gart of the acesunts CToniblayen v graup
opeTing pIGTE g
g . LXLSOTLBRMY iktns Haok vaiue of
® . Lnuatry at Nerincume dax IRVESTREH
e § CSR f.bmived and subsidiaries SArulinn  Lyampotanon 395!k 199 1991 1990
—
1 35 Particulars relating to group companies (coninue d)
Rul{ding #td construcion maneriads icotrinued?
Ready Mired Concreie L (doninaed ) .
Rexdymix €34 Py 1.0 Ausraiin - - ~t wt
254 Cenuatinn bndurues Ply bimied Ausisglia (.51 03 1z 2.5
¢ Faarwin {razhed Mewd Pry Eimined Maosurakia = = o4t vt
53 Reaty Mis Conaree {NT: Pry £ Ausirniiz i0.23 o L= o7
ar ] RGL Servioss M.V, (0rd & Profi'™ Neuts AnLitles 6.3 o8 $ 514 94
- River Sxad & Geaveld &y Tad Adsiralia - !-" b8 8.8
B Seflars fHobFitrgs Lictited Avsirzla 3.1 4 0.5t 20.5Y
,\.‘ Sﬂﬁ'ﬂkﬂ!?ﬁ Came e . - Atz . n el == [ e L iy -
b0o.54 Simrek Gangsies Pry Lad Auririia 04 a B5) 384 15
5539 Wes Marera tngusuies Piy Edd Aurtlin 0.41 16.6) 45t £5¢
1560 West Morinn Comireowrs Py E40° Ausalia w kL ut
1363 Resouee Ihdiaties Aia Pry £2d $07d A & BY* Austobia 89 63 ot
0.1 Skewe Ready Mix Pry Mistafin - ~ 86t
a3 . Suspences Produsis (Manubietsring Py 148! Auseralin 8.5 X - -t
- Synkalokt Drywall Frodpets Pry Lad™ Adstredia ~ - -4
sgt i Tenitorty Ageregaie Supptics Pty $1d Adretiz - 0.2} 1.0t 1%
¥ Trafoemaciome PRy { icttivadt ooy Territory Asphadt Roadways Py 14d) AuitrRin @ - ¥ L 0.8t
— N Tovman Pry 1.5 {66% SR Group) Attirniia - - 0.3¢ (t8 1
v Vabtosts investmenis Pry 1ad diguidazed 19903 Ausirelia {0.3)
wt - WA Qravet & Paving Py Limised (OrE A & B« $3.4% CSR Group) Auctrabiz 164} 103} 8.5t 12
- Waietford Sunds Py Lad Ausakiz 0.5} &3 10 10
3
5 64 4 Construction watesiah 154
are - CHR Inersomonts Overseas Lud*
135t CSR Aawesics, fis ¥ USA H15.13 (35.5) 4564t 301 At
b SR Consvructiod Mmrs:!s 113SAHoc™ USA - - oAt 130.4¢
- : ARCA mequlsition Con™ USA - = £374¢ £38.7¢
a1¢ ' Amwtican Aggteg s Corpomtion ™ HSA 11 5.0 £318¢ 4337t
Lo e s A
- st AggTogaies, A = - t
| e i - o5 ox
674 Permacreta Prodacis Corperation™ USA - - 12t
o . Pargbic WMm ™ USA - - 40t 40¢
Bt ARCHWisCoqmn USA 1.6 {4} S1ht Ht
P - £5R Covcetre Pipes {LSAY Inc™ e isA - - 0w o4t
174 K ARC T runrpessasion Company LSA - - wt il
ot o Hydm Condun Cospormion USA 59 &4 143,85 M3ar
10t . Associn Sand & Slmvel Soeipany, tne™ USA #9 (1.0 3t.61 115
2574 . Rindet Materiah Cocponstion USA 4.5 260 18 £33t
) M Mtk Indusisies, {ue {mﬂi T LsSA 34
SAY Rinker Cen-Coa Corp USA - - wi wt
Py Rinket Realty Corporation* USA ~ 0 24t 261
ptd §i Rmttmmtmwmoa A +0 - 2.4t mt
0+ 2 Southem Agpregates Cadsiy s : UsA 40 44 UL 24,5t
; o
fd¢ -
N 4. Tirnber produci
f3.0t = Mardioards Auspiiafid . Atstrriia %63 QO (%3] 79¢
wt : Pynebeard Pry f.2d Awrpia 33 #.2) 2424 2.2
e % ki Britasht Vrading Pry {af (g A & B) Auseraiin i6.3) ok wt st
i . Sufiwood Holdings Limited (O A ~ 300% CIR Group;
h2e : Ret Cum Pref . 9% CSR Groug) Avsaliz 5 40 2429t 2569
fiY {- Feniticn Auseryiia Pty Lzd Auarlis 28 33 24t BH
02¢ + Saftwood Rasearch ans Deveipenens Company Propriesry Lamiv” Aurtvilin - 0.7 e gt
- Saftwoods Adeinide Pry Ldeited Austeakiz (£3) Ll 4At Get
Sotvwtnxds Daremocs Progricwsy Limied AusTain £R.9) 24 8.6 Wb
EER - Softenod Pragtatbans Fry Limites Austiralin 2 &2 b1-3. 1 Tkt
74 ] Softwdods Prie{boxed Fry Limited Aisteatls @an &1 a9t /2]
it ¥ Sofrwoads Pordand Py |imhas Auatrbix @1} 9.4 24t 21t
i » Softwndds Quesnyinnd Pry Lad Avxsradia 2} 02 17.45¢ - 174
a7 v Perina Loy Hotdiogs Py Lid Ausradca - 3¢ EX 1]
45t Souih Gueenriand Foess Pty 125 Axptralia - - -+ “t
2.0t =) SQ Logging Pty Lt Amstalis " w wt ¥
8.2 hd Pevera-) g Producs Pry 128 Alcsaakis o4 - in 17
L3t T Petima-Lag Prodisces (NSW Pry 1ad Austratiz - - -t 1
¥ \ Saftwoods SE § zid Py Limited" Ayanalia - - i
B2y “Fhe Fentray Pylp & Paper Compuny of Aunyaliz Proprictay Limised Auzrelis - - 6.21 02t
~t Timber Holdings Lid Aukteia - {48) 153t 6.5
-+ . Alasgrea Ply {0 A B &Y Auseralin ox &1 | A8t 2461
i & Bevsdbpo Haldinpr Pry £44" Aosmatia “ 34 12t
2.2t . Nerthern Yieiortn Rardware Py bid® Aurebiz - - 0.
€4z : Beodied Spwanidting Co Py faf Aszsmatiz t6.5} = 244 .2t
a3 - Wargarana Buliding Supplies Pev E4d" Avstriis - - w1
-t { - SR Softwondt (Quastigtant) Pty {14 Aspsrrsdia 1%} - a5t 6.5t
ut = .. Diwone Pry m&. ) Aguirslia - - ut
~t 14 Kuosk Tembare Pry Lag” C - . . . Austrafiz - w a3t
wt T ROE Services NV, iCd & Prefy? ' : S )
nat Slamapyne Jns Y LSA B - -t o
- Woodfand 344 «Cmt 54 A & SOL708) Australia 1.2 127} Skt TA47
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3% Particulars reiating to group COMPAanies icontinuedl

|
3

Susgar
Amaigarianec Supar Midks Pry La Auswraiz .5 - 18 3.0t g
Ayseocens Py L1d Aursratiz 238 0.3 - -
mmvmu(}vmm
Chelsen Invesanents bad ™ New Zeabwnd 2.4 16 £4t “rAt
Chelse Noentaes L™ N Zaniand - - ot ut
<3k mmmmzaz.mmmmmy gt Leveque Lintited ™ New Zeazand .3 - 2.3 (2.5t
Formict NS} Lirmitest™ New Zeained 1.8 13 2Lt it
Chiebse Rotireeness Fund Nawtstwes Lid™ Nezw Z2aTané - e wt ul
New Zeatand Sugar Co b4d™. or = . - Now Zeatang - e L Gt adpy pyaecan ) by
CS% Distilieties bnvestmims Pry L3¢ Austaiin - “ 3¢
Ageroy Produis Py Limded” Austtaies - - vt
CAR Disubenes Openaidas Po L4 Avswraiix 2% 62 it 1.3t
Havelnck Food Produeas Py 1.0 Awiriiin 3} w 3¢ 8.3t
TW Edwards My bed” Austrgia - " Guht
Pigter Supar Mills Littited Aitreiia 75 232 1908 209
5Ly 21,3t
Plane (reek Ceneral Mt Company Limtied Ausrratia is 68 4,5 4351
Qeensianct fipvesag CoPvief « . - . = . o AUTTREE . . e 4
wivn- - ROREe Chatke Packaging Pry Lia’ - Ancealia A
Fde Haughson Suger Co Pry hid Anstradia 1o
Adamriaicme .
Gave Aluminium Lif (Ovd. Nonaeg 1.73% pref ~ T0% C5K Group) Ansrubia na a8 M 3t
Gowe Ahriites Finance fad £0vs. Red poef » 70% CSR Growsy) Auiakiz 124 T4 sy 353
Résaurces e .
Ristner Priflirg Pry 14 Auttralin - 02 ot ut
" Sfeff Dritling iy Lid e Avsuraliz R "8 f -t
: Coal
.‘. Buchunan Bovahode Cothierion 2oy kad Algepliz " - 154 24H
3 $2it Creek Col Py 444 Austradin - . - -
: Thiass Holdmgs La¢ {ONG A & B’ e e e e e Aurria - - A% #825¢ IrEst
T ‘7 Biloci Onllids OpenCus Pry Lod' T Aucralia - B ot -t
Thies Brow Pry bad \ —_— Australie B0 A9 242,51 pEPA LS
Thiess Propertes Poy Lad © o= Ansrahn 0.f Lo %3 4 154
Bisire Oovpuay Limited™s : Hong Kotg w T . ot
. Warreck Coxmey Limieeg™? . Hong Xong . e e e wt
5 “Yorad subsidinry tompanies 1m0 00
i P prmm oomuany prefiy Has e
" provision for subsiduey company leswx 131 - -
: czher aimsndidation adpastrienty . A A—— s L34 -455.5) "
i feex;  isiepcompadry dividenls 3200 133, §
" cie peraling profit mnd satraaidinney it L0 yeet arvyihiinbie to CSR sharehokdors rald AT A
3 Loptias e My it Noew Ziabed . .. .1 Lnoies patuginess i Fhwikand.
b Tarhes ot bl i Nedwerinnds, P Staudoty deiads am mporied ahder Buldiag wihe oinitruiion materisis,
€ Caprios on Buxines 33 Neghetady Anlifler, r Swimihiay iketpimaled dociing Use year.
& Carrics oo tusiness i LISA, £ o voluntary higuidation
f Carrioy oo businaid in Mabayrsin X Suliciary Lgidaied during the year,
£ Cmiries on business in Hoag Koag, 1t Sunuory dedails roporeet ander Corporade,
B Crrvies on buiness i Singapse T AH shars were sold duzing the your. Reley ware 34 for fuif dels,
J  Caaries on beniness in Fi. § Andind Yy flms ot dues Deloinie Rows Tohmansu,
£ Caries on businesy vt Canada, = Auditzd by associzad fires of Delmitie Ross Tohmates,
m {rttey on badiigs 19 Tianed Kingdom. T Inveshmétd Y Cher JTOup sty
Nei wngible Profis
SA miflkn : Kakis o dadn
.. 3B Disposal of subsidiaries
Spbsidinries d3posed of dixriap the vear
CSR Nethedands B.V. : - -
Bame Industries (South Secas}d 1 X3 84
Permacreie Products Corporation 46 -
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Noes 16 21 fotming past oF the ancdshes Eaphntioty $a million $3)S milifon”
C3R Lamdlest 20d wrdsidraries ame 1991 993
37 United States generally accepted accounting
principles (US GAAP) informatisn

Pravided below is o summary of the differences beiween net peolit and

sharcholders” eguity disclosed in these accounis and that which would be

reporied if the accouis were frepared in sceordance with US GAAP.

‘Fhis sunumary is not intended 1 be a comprehensive US GAAP seport, »
Net profiz
Operating profit and extrasrlingry items 1fier Come tax

ateributable 1o members of CSR Limited 3238 28568
Stiare of assacinted compaty profits A . e . L LS08
Depreciztion on revalued properly. pfant and equipment B &2 36
Superannnation expense sdjustment c ‘368 w3
Inerease in mber vojume B {6.5) 5.3
Amontisation of goodwill E 33 28
Amortisation of patems and sradamarks F {4.6) 3.6}
Future incorme tax bepefits attributabie to tax losses G {3.3) 4.1}
US GAAP et profit 3509 Py
SBareholders’ equity
Shareholders' equity anributable t6 members of CSR Limited 27978 21663
Share of associated company shareholders' equity A 102 79
Eliminatian of asse revaluation reserves B {83.3) {64.5)
Superannurtion expense sdjustment c 3.6 2B.3
Accumulated vatue of increase i tirnber volume 3 {B.7) {153
Accumutated amorisation of goodwil E 93 16
Actumulsted amorsisation of patents and raderarks ¥ {12.5) &5
Futare income tax benefis atoributable to tax losses G {64) 5.6}
Investment in sharas i Other eOMpPanies i {24} (1.6}
Esnployees' share plan loans i {14.6} Ly
Final dividend provision 3 126.5 918
1S GAAP sharcheiders' equity 28423 23006
Explanatory nates:

A Financial informstion on associawed companies is not includad

in the group profit and toss staserment or balance shcel prepared

in ucnordance with the Corporations Law. 1t is shows by way
of supplemeniaty information in note 38.

B Revaluation of propeny. plant and exuipment is not permitied
undey IS GAAP, The depreciation charge on the revaluation
ierernent of revilued assets hag been reversed. When revalued
assets are sobd any mva!uaum incresnen: rerlised is reflected in
net profit.

€ USR's superannuation smangements are detailed 1 n0ts 41.
The only defined benefa fund of significance is the CSR Swaff

“Superannoaion Fond ThisFind has a suypius whichhas ‘been
calcuiated in accordance with the requirements of SFAS 87
Fauplovers' Accounting for Pensions. The company has no
fegal ertitiement o this surplus and may not withdraw excess
assets. However, at the Traswee’s discretion, contributions kave
been suspended and excess assels are being mansferred o the
Accurnulsion Division accounts over tinse, which is pesmivted
undes the terms of the trust daed. The following information in
relation to the Fund i% given for information putposes:

SA

3L
milioe mitlion
Service coss (22) {L7}
Interest cost 9.6} {74}
Avtiad renirn on assels 221 7.1
Net amomisation and defepral 42,0 32.5
Net periodic pension income 523 40.8
Transfer o Aceumitlation Division {15.7} (i2.2
Superannuation £Xpense sjusiment 36.6 233
Fund status 3t 31 March 1991
Fairvalueofassers 3778 2925
Projected benefir obligation - <o 6. 102
LS

Asset not yet recognised ’ 2731
A Conversion rei¢ « SA 00 & SUSHITLY, .

D Forests are injtiaity shown at cost 8t $he tme of acquisition by

the group. The change in the total volume of timber in the
forests is caloulated cach year and recognised i het peofit for
the period. US GAAYP does not permit the uprward revaluation
of pssers.

E The group sysiematically amortises gotdwill ovcrthc period,

not exceeding 20 years, during which the benefus are expected
wr arise. US GAAP ollows amortisation on o straight Hine isas:s
over & period not exceeding 40 years.

¥ Under US GAAP purshused patenes and tradesnarks are
awportised over a period not cacesding 40 yoass.
‘Mo amonasation is provided by the grotpon these gsves Tl
an event oocwrs which resuits in 2 Joss or imitation of the
yseful life of the assel.

G The group recopnises future bicome tax benefits of tax Joxses

whese reslisation of the benefits through future mcome i
virualily certain. Under US GAAR future income 1s not wken
into account in the considaration of the iikely recoupment of
s« fosses. Adjustment has besn mede 1o reverse benzfits ¥aised
for ax 1osses except where offset by deferved ineotme tax
lisbilities,

H Non-<cirrent investments in shares in other companies gooied
on slock exchanges are recorded at cosL No revaiualion
decrement ot provision for diminution js recorded uniess, in the
opinion of the dircctors, 2 permanent diminution in value has
occurred, US GAAP requires that any iemporary dectines In
value e deducted feom sharehobters' equity.

I Loans advanced 10 ernployess under share plan Joans ans offset
against sharcholders® equity for the purposes of US GAAPL.

} Dividends declered by CSR Limited sfier the end of the
financial year are recordd in the year to which they relate.
Under US GAAP dividends are recorded in me penad i which

- ihey aredociared, - _

{SR Limited  Financwf stsivents




£ The prous i 200 aware of eny MpHACR Cveniz ot farctions wiich bave ootuteed alier she yeut
et o the assocred campny which could mateislly 3ffocy the financiat position or operating

preformance of the company,
& AdFshares beld ave ood;

€ Yoo At Brick Co Pry £24, Rediand Plavterboand Holdings and Rediand Fasescboas BV whizh

W 2450CT 2160 STmpenics wars 503 during e yes,
d Founetly Comens bndugavies Pey Lad

¢ Figures for cureeer yenr profils and serained profies it Eived by dedudting dividens income from
®ROr It cOttsnniss (am the cooslidarnd Dyuros tid addlag T shire of proflas of sacidied

compaties. Losaer af associsted comparies dre providnt for in the denaixieed actounts,
TiwreRae id

10 AC ST 40 &

d figures is reddited.

Notes toznd formmy pan of the peconas Staze 6
Value of usRine s
Boca, Yot ans grolit ahus
waius of SECINCE exzantcardty  Divadends
ALLECIaIETS shares hesd (o Associpre Hewys niter 4% RCCAYEt
CSR Eimdted and wbsidinreer verend e inverms® SAmiflion  SA mittinn $A miiien  SAmithon
38 Equity accoanting information
Investment in associated mmpanh?’
Austratian Cement Holdings Py Lid .
cenpent manufacture {holding company’} 31 Mar 9 3500 1286 9.5 {1} 179
,Cther companies ' 384 7.7
1670 24.7
T i ‘mm iem 46g
Shave ot $oseriared shace of aencimed
Camokidsred LONYRNIS comgranies”
XA mitlica i 1990 1991 195G 199t 1990
Profit and loss stateseat _
GOperating profit befoe abnormal jtems and income tax 5476 73%.4 157 i82 2460 749.6
Frofit on abnoymal items v S— 173 . - o e 2.0 -
QOpezating peofis before ncome tax 5647 7384 18.Y 182 $683° 7496
Incorne wx sitributable o operatiag profit 289.7 2809 48 - - 95 ' 2148 204
Operating profit after income tax - 3850 4495 16.9 87 3538 4502
Profit on extruordinary ems after income X - - B3 = den v L&
Gperating profit and extrsordingry items
after income Lax 3388 4500 we 8.8 35348 4518
Miaonty interests in operating profis (Joss}and : i S i s
exusordinary items sfter income tax 3.5 426 £0.2) 0.1 Ky % 42.7
Operating profit and extreordiary Herss after
incame tax astributable to members of CSR Limiled 3238 4074 11.1 9.7 s 409.1
Retained profivs fiosses) o the bepinning of the yea? 80,2 3640 {19.3) 8.3} 4655 385
Adjustment to miained profits for: o ...
&ssaated Corpanies sotd 49 - - "
fividend tncome from associarsd cumpzmcs R (X7.9) (16.8) -
Dividercts provided farorpmxi et s 248.5 2.2 2483 2912
Other moverments - - 3% 5. 10 3.7
Rm_ed profits Sosses) a2 the end of the yeer 5582 4802 ©3 (103 . ~ 8838 4659
Baiance sheet ’

[nvesunent i associated companies o e e o n gmeme wm
Atcost or valustion 12886 2795 K86 2798
REWINEEIOSIE - - o s s 03 (103 w3 (0N
Post-acquisition Rseryes 105 145 16,5 34.0
Agpregate carrying smoun 1286 2195 162 31 1338 2832
T TIOTCUTISIT T EsTIents BE 22 - - R4 26.2
Tott non.curies ivesinents 1570 3087 1114 17 2 W34
Cnher assets 60532 59938 - - 6653,2 39935
Total assets 2202 62992 itz 3 62304 63019
Totai Habilitfes W13e 34137 - - w738 34137
Net gasets 31463 2885.% 0.2 3t 31565 28892
Share capital S 7118 735.0 T8 1358
Reserves 14648 13126 105 14.0 14783 13316
Retained profits {losses} 5552 480.2 0.3 (30.3) £54.9 4695
Misority sharchoiders’ interest int subsidiaries 3485 352.% - - 3485 382
Totai shareholders’ equity 33463 28858 19.2 3.7 3565 23892
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T ——rer v —
Worts 10 and fortnitig pait o 1he Iotcamts Operating profit defork
abmaAiRa? dEENS, SPSIRSE
forzign exchangs and
E¥s iteads Su_g;mrnl Teerraet HICHM A% “Cotal srsels
feceived CSR 1 imited 2nd sutwidissies SA nyilan 1991 1993 g it 199 194
34 milkien 1
M v -
3%  Segment information
Industry segrments
Building and constriction materizls T8 90080 293.5 3606.1 215906 2261.3
Construction materials USA 9474 62419 133 ¥ 54.2 17392 18176
170 Tittber products 4§72 5316 388 365 ™93 1298
77 Stigar 6383 1168.7 162.6 91,1 8418 89509
s 4 Alominium 3040 3063 £87 111 3488 13298
R Sepment totals 4589 .4 asM5 484.% 3034 58631 0295
T | Unaitocated Hems SR .18 637 . AIBSL. (DT 36K S 360
ssociated 489%.2 FR4E.2 6713 2T9%7 62202 6299.2
SNees
FOS ¥  Geographical segments
A:;:gaiig 34y 324 5331 7310 4557 41527
Nordy Anrerics BILT 632.0 1647 585.3 19087 18856
7496 New Zealand K374 1136 163 13.4 1947 25.3
- Evropn 18% 170 as (%.43 %4 142.3
749.6 Ciders _ 188 5.5 33 3 He 283
299 4 43912 4540.2 6TE] 937 62762 §2992
436.2 " Products and services | :
(X = Brliding and construction mpterials Yimber producis ) )
4 ggregates and sand; pre-mixed cancrete ssphalt; condrele pipes. woex! pancl pmlducls; sswh Tinber producty; high pressure
181 8 blacks and other pre-cast concrete praducis: cemant; clay bricks, laminazes: fumnitare compotents: plywood
pavers and pipes, concrese and clay roofl tikes: plasicyboard and Sugar .
537 3 pasierhoard accessanies; autockaves aerami concreis; ﬁbl’t‘ raw and refined sugar, othanol: sugar Industry services; shipping
. concrmee: glasswood, rockwook snd foil insulaion; aix handling Aferfainm
9.4 Prodacts . . bauxite, altmina, aluminium
1584 “ Constraction materials USA )
- aggrepames and sandk proqnixed concrete: Asphall CONCTRE Jrpes
- and blocks: pre-stressed onCTeIE POGUCES: Stment
- & Scgproent revenu inchudes dividend inciinn, Iricrieamen et e meglighie
2512 z
- Comolidaied Farest
D . $A raitios B 1990 91 199
469.9 3 .
wu— 1 X
S 1* 40 Non-hedged foreign cumrency balances
$i  The Avsyalian dolisr equivalents of nan-hedged foreign currency
‘ 4« - balancesare included in the secounts as follows:
2154 F Unired States dotlats -
£10.33 r Cuzrent assels 28%.3 539 118 038
A0 P Non-current sssets 15156 15410 - 199
2832 v Current Hpbilities (3718.3) 3275 {1019y (1692)
“¥6.2 . Wosytweent dabifities - £EEB4® - (13QZ% {157.4) .{160.3;
094 - © 218 2050 (2478} _(2083)
9933 - New Zeatand doliars
1028 Current assers 662 420 - -
337 2 Nor-current assets 203 293 - -
i § Carrent tisbitities 244) 9.3 azre Q85
1892 i 1 Nan-current liabitities 8 05 A
7330 {= 6.6 59.% (7.6 (8.5}
3.8 .
i Canadian dolars
199 ; g P —— 52 9.3 - -
.:Mg.'... - Nog-current assas 232 44.1 - -
i89.2 Ty Carrent Hizbilities {k6.4) {25.5) - -
Non-current Jiabifitics aLy £20.1) - -
. 30.7 8.2 - -
f Qihar curtencres
Current asseny 266 295 Lk 0}
" - Non-current &ssets 4.5 106.1 - -
. Curren: Jlatnlities §ELE) {18.5} an (31.3)
- Non-~cufrent labilities £0.1) (.4 - {21.2}
' —r | M5 _— LB




Noles on knd {orridie pary of 1% Aeeans
CHR Lirrs1ed and subsitiare s

&t Superasnuation commifments

Tre CSR Group participates in a nomber of seperaonuation funds
0 Anstralia, New Zealasd and other couniries swhere it operates.
Most were established 2nd are sponsored by the group.

Fhe funds provide benefits citber on a defined benelfil or cask
accumuiation basis for employees or thelr dependanis on
retirement, nesignation, Wil and pemmanem dissbiement or death.
The members and the group make contributions as specified in
wie riles of the rypective funds.

The assets of a¥ funds were sufficiens 10 salisfy at] benefits which
wonld have been vested in the event of termination of the fund,
or in tae evens of the voiuntaly of Sonpuisory fermination of the
employmer of each employee.

From | Apeit 1990, the name of the CSR Officers” Providen:

Accutteiaiion Division, Membership of the Defined Bencfi
Divisich comprises previous OPF members. pensioners and
spouse pensioners. Meombership of the Accusnulation Division
comprses members of CSR S$taff Cash Accumubalion Retirennens
Furst who transferred o the Division with ¢ffeet from

b Aprit 1990 and 1bose new employees who are eligible (o be
admitied (o the Division,

Due to an acuarial steplys. 1e group's contiibutions fo the SSF
Echined Benefit Division have beett suspended sice July 1987,

This suspension was qgr;g’umod by, l!;;;fm.gcwmmm
Mr Geoffrey ¥ Burgess in June 1989 and is subject to
review folowing finare setuarial valuations of the Fupd.

The group's major funds as af 31 March (991 ac summanised

Fund (GPF) was altered t0 SR Staff Superannuation Fund below.

{SSF). SSF has two divisions, 2 Defined Benefit Division and an

[ CTSH Safy bugemnumm Funt

e * Defineg Beredn Division - Adcurraistimg Division CSR Tmplayees’ Recrepyent Rt

Type of benefit = ~~ ... Defined beéafits Cash accumulation benefizs .. Cash accumulation bcmﬁ:s

(hamp xum and pension} {lomp sum; : {lurep sum) e
Basts of contributions Such amount as is determined by Percentage of member™s — Percentage of member's

the Trustee from time to tme salary conuibuied by wage contribuled by member

upon the advice of e actuary reeeaber andg the group and the group
Grong legat obligation Eaforecable obligation to Enforceable obligation tinformeabie abligation
to contribute contribute such amount s to subitet 10 8 right to reduce o Subject 1o 2 sight 10 rduce or

enstre that the fund has asgets of discentinue congibutions on discominue contyibutions on

riot less than 120 percent of the six momks” nalce 1 e stk monihs' astice to the

smounl requtred to mee Gie Trustee Trustoe s =

actuarial Habitities of tie Division

Bty otherwise subjert 10 2 Hght 1o

seduce or discontinue - U

- contributions o six months' C e mmrm e
nofice to the Trosee
. - Last actuarial assessment Corpieisd as 22 30 June 1949 by Net applicable Not applicabis
Mr Geoffrey F Burgess FIAA
L Fwei L ey ton

Sheres hods 2314 3 fune 1599 e e Peromally  Beneficinlly Pemsonally  Beneficlally B |7 S T )
82 interests of directors {LSR Gmup}‘ ‘
AW Coates® 2000 §344H RE440 85440
DX Voss . BS54 5052 4566 14566
BN Kelman §02 843 182843 102343
R B Myers t8 877 18 577 1714
} Seubly 8 504 43504 7 387
B W Macdonsld 2200 2200 2200
IFKi% 5628 5628 5134
3 B Gough tE 212 15 006 W22 26329
1 Burgess ., C 4283 18G 000 184 283  §331 769
W A Benpent ’ - Hy 837 129 000 130837 4N
R K Banon t 365 169 000 e3Iss 15139
GV Kelis 2836 130600 132836 97494

3 Do Hviemars were held in e shane capisal of relried companias.
. a3 Beneficialfy owned thares ax bekf 50R,

=8 ESRlimnet  Fenancial sargmens !
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Share information

CSR

Fuliy pid ghasts Fatl » oting Trchsy
Lesret Shareholders Shdes i Sharehuigon

Pandy pasc sharcs RuEl vouing Bphts

Shamt w"

Distribution of sharcholders and shareholding as a1 17 May 1991

Registered address
Ausiralin 103 683 928 MO RER9RI 95.6 5566 BO.E k586 764 PR
New Zealand 5556 20 14 284 63 18 5i0 82 115754 6.6
Linited Kingdowm {47} 1.3 & 500 734 06 107 7 33333 19
Other £87 8.8 15 140 988 2.0 30 D8 7944 H8
110977 .G 774743 334 100,43 6223 1000 1743 758 000
Class of kotder .
kndividuals 91 596 82.5 167 263 S65 216 $256 843 837184 48.0
Companizs 19 3K 178 GO74T2769 8.4 977 157 906 UG7 52,0
’ - 1277 (080 374 74) 334 F00.G- 620% 1000 -ITTIRER4 3008 e itO0.0
$ize af hoiding y ¢
14599 6963 63 Q7327 ~ 3876 61.2 136 553 7.8
00~ 100 541D 485 25 379 340 33 2154 4.5 655 249 353
1081 ~ 500G IR 9L 351 $& 381 632 it4 74 28 343 985 19.7
S00T -~ (OO0 6669 8.0 46 490 593 6.3 10 02 74492 43
10051 and over £106 3T 613987442 793 19 83 $13 516 329
1109717 _ 60 774741 3R 1000 T8 233 08 } 743795 100.0
Fufty pagy ehuesr« At voring Agies L : M}'wﬂ!m—mmw
Endisend Sharcholdery % Stares %
Revictered addrass e g —
Austrahia 6843 946 3 119 900 94.8 353 WL 3732000 93.0
Qthey 3% -84 122 9K} 5.5 15 4.3 282 066 1.0
T34 1006 2241 900 1660 368 {1311] 4 014 GOG 100.0
Class of holder -
{ndividuals 7234 1060.0 241900 100.0 368 1008 4314 000 1900
Size of holding - _
FOD - J(DD sav T234 1008 2241 900G 100.0 R | 139 ~-51 000 )3
101 - 5000 o £45 394 438000 109
5001 - 16000 [ SRR )| 166 474000 118
10680 and over sl ' i1l 363 30651000 E
7234 }00.0 1241 500 1038 363 1000 4014 000 1006
Ordinapy $1 shares fnilfiont .
C s o Fuuliy paid Fanly pud WD midlion
10 hurgest sharebotders as at 17 May 1991 (ranked for fulty paid) o
Australizn Mual Providret Society 115.96 ~ 1482
Quaensiend Treasury Corporation ' 408 - 438
Penda} Nominees Pry Linsited 3338 - 4.29
Bark of New South Wales Nominees Piy Lid 29.43 [EX4% KN F
ANZ Nominees Limied 35.34 063 K7
Nationat Nominees L4 2147 32171 274
Natjonal Mutual Life Association of Australasia tad 17.15 ~ AL
Citicorp Nomisees Py 3imied 14.97 ~ i91
Stare Amhorities Superannuation Board 34.87 - 190
“foyota Motor Corporation 1314 - 1.6%
Chase AME Noninees Limited 10.58 .02 L3S
Prrpetuat Frustees Nominess Limited 941 - .26
Superannustion Fund Investment Trest 934 - 126
Pennancnt Tiustee Company $4d 936 - 124
Colonial Muiue! L ife Assarance Sociely Lid 948 - iz
fevrosst Pry 1ad ’ 563 - L3
Perpetual Truster Company 1td 8.3? 0n 1o
ML Life Linited 836 - 197
YR Nominses Limited 7.64 - 838
Juminigo Pty [1d 6.60 - 0.84
409.06 0.14 52.28

AL Smumsai sfehalkders ot CSH Limited » The Auvamadian Mutetl Frovideat Seciey has # relevan

imerest i 7 ¢ 78E anitlion fally peid oy shar representing {5.65% af tine cadtpaney s sxtel
isswed cupiiad OF V7B miltioe; B'Y Austsatia Limited bas & selcvant inteesss in 19.4% mistion fulby puid
ordinary shares reprereming 5.04% oF the coripany s 10 aued capital of 5778 mibxn.

The shares xre BELS in 4 pustdns of Aorrinees.

CSRimAed  Finencial stataments
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_Directors” statement

Auditors’ report

Statament by directors on the acoounts 58l out oa
pages M {6 38.

It the opinion of the directors of CSR Limited:

¢aj the profit and loss statement Is drawn up so as 1o give a
true and fair view of the resudts of the company for the
financial year ended 37 March 1991,

(b} the balance sheet is drawn up 50 as 1O give 3 true and
fair view of the state of affairs for the company as 51
31 March 1994

{c} at the date of thit statemem, there are reasonable
grounds 10 believe that the company will be able to pay
#ts debis as and whep thev fali Gierand ’

{4y the accompanying group accoums are drawn up 50 as o
give a yrue and fair view of:
¢ the rosults of the company and s subsidiaries for
she financial year ended 31 March 1991; and

L

E £ii) the state of affairs of the company and its

subsidiarics as at 31 March 1981 so far as they
cotrern members of the company.

The sccounts and group accouns have bosn made out in
accordance with Swtements of Accounting Concepls and
applicable accounting standards.

‘The accounts of the company have been properiy prepared
by a competent person,
Signed in accordance with a resolution of the directors.

%"’XQ’"‘

I G Burgess
Managing Director
1
1! AW Coates
H Chairman
3 June 1991

B e it

! 60 CSttlmntad  Fitsenciphstatemerns

Hoch Bos st

Auditors’ report to the members of CSR Limited,

We hiave sudited e accoums set sul on pages 34 twe 5§ ang”
68 in accordance with Austraiian Auditing Standargg

gLy it '

1o our opinion: -

the accounts of CSR Limited and the group accouns e

properly drawn up in accordance with the provisions of g

Corporations Law and $o &5 to give a true and 1201 view of;

{#) the stare of affairs of the corpany and of the grosp asar 3
31 March 1991 snd of the resulis of the comipany and
of the group for the year ended on that date so far a5
they concers mesmbygs of the CompmIY.,. e mmins

¢b) the other matters requireddy Division 4 of Part 3.6 of
‘that Law 1o be deajt with in the accouns snd In the
ZFOUp doCounts:

and are in accordance with Statements of Accounting

Concepts and applicable secounting standands,

The names of the subsidiaries of which we have not acied
8s auditors have been indicated in note 35.

DIV "PP W]

Deloitte Ross Tohmatsi

R W Freeman
Partner
Chartered Accountams

3 June 1691




{nvastor information .

CSR .

Sharaholdsr inquirivs. Sharehoiders with questions GSR pubtications, The annual report is the main source
Hef _gbout their shareholding, dividend payments or the of information for i investors. Other publications
" W_Shm Purchase Plan, should telephone CSR'S supplement it: i ——===
‘§ "‘“"exwmal share repistry Deloitte Ross Tohmatse on o the annual results summary promptly informs
© (02) 28] 4822 or. if “nf,ﬁuﬁx O‘;:’“‘iziidmy . investors of the highlights of the year
e (008) 252 330. Intersati s shou made to )
. 465 2 281 4822, or facsimile +61 2 281 9590, @ the report of the anfual general moeting updates
s n the hatf-yearly resuits summary reviews the

” Dividends. The final dividend of 16 conts per share,
if approved at the annual general meeting or 29 July,
~owill be paid on 7 August 1901, The dividend will be
“fully franked for Australiaty tax purposes. Oveérseas
- shareholders will benefit by having no Austrakian
» yilzhhoidli_ng 1ax deducted from their dividends.

N B:mc& ”mmw mﬂm moums. Dmécndm:a)tbe
T huiiding socier ur eredit gnion

September haif year .
& two facts books, pmvxdmg dctm]g_d,mformataon o8 p—
"2l CSR s operation$ dhd on CSK'S op&iations i, .. __ ...
the United States, are available on reguest, B
These publications an available from the Cmpora'm
and Investor Relations Group, telephone Sydney e
{02} 235 8¢i2 facsimile {92} 235 86¢2 R

"“‘M amhmgs macsmwmm ST o
cally"”‘cf&hm BEE divideénd damaﬁa _“““mm, New anlam!‘“!:&ndors‘md Fraz;kfmtsmck "“*’H“

7 opticH bonds are Hsted on thE ATEralE SIok— =T

’ " ST ATl THESE PRyment L

Exchange. The option bonds are also listed onthe ™ e
1mdon exchangc NAE—————

-.-......-.MPO Box 152 T T 'mw.'.:'.‘...f.. =

= .ﬂﬁmm;x{: (02) 281 9590 .
Tmernstional 7612 28T9590.

“Romaval from: anruat mpot mmtia;; list. waestors who
-0 1ot Want to receive the annnal repon simuld advise
iCSR s share mg&suy in Wrsung, i

. tavester information, Financial and operating :
"information about CSR is available from the Masager
Iawvestor Relatiofi, telephone Sydney (02) 235 8368,
. facsimile (02) 235 8642. e DT

increase a shareholding int the company: ™

o Dividend reinvestment. Shareholders may ammge
- 30 buy CSR shares, using ali or pant 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. o o e

r Caosk cartributions. Shareho%dem may also
------- -contsibute up 1o $A2400 each year ending 30 June
_to buy shares, Shares are priced apdisspedon a
monthiy basis. Monthiy purchases can be aranged
. through 4 sutomatic bank transfer. Last year
9600 shareholders bought shares :}:is'way. '

PPV

-ckmgu af adm Shamho]ders whai;ava changed
"""dddress should advise CSR's share regzsti‘?“ :i’i‘?irmmg """"""""" e T AR i
'"'I_'Degmio:,fi ;ség';w::mes T Amesican Dopositary Reoelpts, CSR shares are traded in
----- S - sponsored Amesican Depositary Receipt forn on the

_mover-{he-ooumcrmﬂmm the Upited States, oosoo o

+ADR holders receive information sent to "_';”—'*mm'----——--
sshargholders. Inguiries about ADR holdings shonld | TS

“be madé to the Depositary, Morgan Guaranty Triist ™
ny in New York, Their New York micpimm

Wcsk’s s&mhn!dam Atthe date of this mpor!. CSR has_
115600 shareholders. Of the 7827 mitlion shareson
issue;S52% are held by the mhrgmmgts:ewd
holders, compared with 53% the previous year, s
There are 137 400 shareholders with registered 2l eails

addresses in Australia, $700 in New Zeatand, and = - . o=

b A e

2500 elsewhere, mostly i the United ngdom. T
About 85% of shares are beneficially beld in Australia. .

issued, shareholder and sharsholding dis¢ribution, e
and the 20 largest shamholders are izsuad onmpages 4_3}____ )
and 59, horwwriindivpimaliddoh iy -

Lherigred by Passacinf & Assect Frincipwl phacptupbnt Knig Cart mnams,wumm
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LSR Mimited

Lavel 35 Groswendt Fiase
225 George Srrest

Sydaey feSW 2008

Ausiria

GPG g% 4B3

Sydewy NSW 2001

Ausitha
teluphions 102} 2388087
htpenntions: + 81 2 235803
Feesimide {021 2958588
Interagtionat + 61 2 2458555

1SS 07268450
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