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ph 27 June Final nstatment of SA1 50 3 share 10
be paid for parun-paig shares 1o

~

Financas summary 3
become eatued to final divdend
Masaging director’s satement 4 5 July Shares begin trading ex dvadend
" 11 July Books closz for final dividena
. 18 July Annual general meeung
Business eavitonment . 0 .1 August Final dividend paud
13 September Books close for interes: enatlements
Operanons summary 2 on debentures and converuble nores
. : 30 Seprember Half year end.
Buldingand on maenal 1 Interest paid on debentures and
c . ks U 18 convertuble notes.
) SA Debentures mature and are repaid
Timber products z 5 November Interim dividend announced
14 November Final insraiment of SA1.50 a share
Sugar 2‘ 0 be paid for partty-paid shares to
. 2% become entitied to intenm dividead
22 November  Shares begin trading ex dividend
Directors hrg 25 November Half-yeariy profit announced
»n 28 November Books tlose for interim dividend
Peopte - - 19 December  Interim dividend paid and half-yeariy
Qrganisation and management » results sumeary mailed
mmlw;mm A 1931
1S March Books ciose for interest entitiements
Additional siaruzory informanon R on convenibie notes
) 31 March Yearend
Financiai saiemens B Interest paid on convertibe notes.
. , SAZ.2S convertible notes mature
Share informanon 339 andare repaid.
Eleven-year periormance inside bazk saver
Annual general meeting -
1030 am Wednesday 18 July 1990
Grand ballroor
Sheraton-Wensworth Hotel
° 61 Phillig Strest :
) Sydney . L N
A notice of meeting and 2 proxy form are inciuded
with this report 1o sharehoiders.
N Coa LTRSS e e tatd o 7a,

ronpy Of bueldine und constructio: e
. - RO



CCR

What we are B

CSR is a leading Australian building and construction materials company.
with substantial operations in Austraiia, New Zealand. North Amenca and
Europe. CSR is also Australia’s largest producer of raw and refined sugar
and has investments in bawate, alumina and aluminium.

Building materisis include plasterboard. insulation products. bricks. pavers.
roof tiles, clay pipes and concrete biocks.

Construction matetials include aggregares. sand. cement. pre-mixed congrete,
asphait and concrete pipes. :

Timber products include sawn softwood timber., wood based panels and
decorative laminates.

Sugar operations inciude milling. refining, providing marketing and
distribution services to the Queensland sugar industry. ethanotl production
and shipping.

CSR's sales exceed SA4.S billion yearly. Tota] assats are SA6.3 billioa.

of which a third are overseas. mostly in the United States. CSR employs
over 22 000 people worldwide, :

CSR. founded as a sugar refining company in 1855 and incorporated asa
public company in 1887, began manufacarring building materials in 1940.
CSR has made an operating prodt and paid a dividend every year since
incorporation. :

Where we are going

CSR is clearly focussed on the manufacture and marketing of building and
‘We will continue to develop the company's building and construction
materials businesses in Australia and overseas, and our sugar businesses in
Australia. These are businesses we know and understand. and where our
management skills can add value and susain growth in retumns to
sharehoiders. :

Our businesses have strong market share. That position will be maintained
by being innovative and by differsntiatizz our brands from those of
competitors through quality products. superior customer service and the
initiative of our people. in building and eonstruction materials we wili
maintain diversity of product and industry segment. and geograpris spread
of end markets.

We wiil maintain prudent financial policies and make our assets sam returns
that piace CSR among the best performmg industrial companies in Austraiia

CSR’s organisation centres on business units and encourages strong profit
performance from each business. The company has a simple, no-nonsense
management style that encourages and rewards employees who provide
€ poel Tastomer s ndachiove wmen %t ae By o7 ek dders

(SR is responsive to the attitudes and exeectations of the communities in
coevingabaitooe



Directors’ report

Highlights

Net profit before abnormal items increased 33% to SA406.9 million.
Pre-tax profit rose 36%.

The recommended final dividend is increased from 18 cents to
24 cents a share, fully franked. bringing the full year dividend to
40 cents, fully franked.

Return on sharehoiders’ funds rose from 13.8% to 16.1%. .

Earnings per share increased 23%. from 44 cents to 55 cents.

Trading revenue increased 31% to SA4.5 billion.

Cash flow (gross funds from operations) increased 30% to
SA903 million.

SALS billion was invested in developing and strengthening CSR's
businesses, The major developments were:

© acquisition of the ARC America Corporation subsiciaries in the
United States

¢ expansion of quarrying and concrete operations in Australia

o acquisition of Goliath Cement (50°% CSR)in Tasmasia

B acquisition of a medium density fibreboard plant in
New South Wales

a construction of a fibreglass insulation factory in New South Wales.
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Net profrt oefore 304..cm3l tems Dividend
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Financial summary
Year anceq J1 MIN (SA Ml wharts sahe et 1% e, chpate
Gross revenue - including sales made as agent 5664.7 $5265.4 8
Group revenue 48923 44240 10
Trading revenue 4516.1 34382 31
Qperating profit before interest, foreign exchange

. andincome tax 7937 6046 3
Net interest expense 600 674 -
Net foreign exchange gain 87 66 -
Income tax expense ] 2899 2117 -
Minoricy interests” profit proportion 426 28 -
Net profit before abnormal items 4069 3064 33
Abnormal items - 978 -
Extraordinary items 05 930 -
Operating profit after abnormal and extraordinary items 4078 3070 33
Earunings per share on issue 21 31 March (cents) §38 420 28
Dividends per share (cents) 400 320 25
Return on shareholders® funds ac 31 March (%) 161 138 -
Paid up capital ar 31 March . 7350 &%6.6 [
CSR shareholders® fund; 31 March 25328 2225 14
Nen-cumant creditors and borrowings at 3] March 14135 2559 137
Cash flow (gross funds from operations) T 90T 6954 30
Gearing 2t 31 March (%) ’ ’ 329 59 -
Tawad assets at 31 Mareh 6299.2 S04 25
Capitwi investment 1508.1 15377 -2
Divesiments 2731 9ES =70
Net tangible assets (book value) per share at 31 March (SA) 289 258 -

3

Total net assets ‘book value) per share at 37 Mah (8A) 345
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Managing director’ s
.-.statement

Managmng director lan Burgess tcentre. degurv managing director Bitl
Be¢nnea tieits ana external board memners of CSR Amenca :ubm!tcnfx
Masshail Criser, Armando Codina and Marthail MeDonsid.

CSR made a record profitand

© expanded construction materials

operations in the United States.

The year ended March 1950 was another very good
one for CSR. Markets were generaily bester than
anticipated 2 year ago. The company’s cperating
results were much improved. The businesses grew
strongly and operations in the United States were
substantiaily expanded.

Net profit before abnsrmal items in d 3% to
$A406.9 millioa. This continues the profit improvement
of the past five years during which CSR achisveda
34% compound annual growth in net profit.

The profit from sugar operations increased by 50%.
building and construction materials’ profitin "Australia
increased by 19% and dluminium by 2%. The profit
from construction materials USA rose marginally.
Timber products’ profit fell 2%.

Sales increased 10 $A4S billion. Cash fiow rose to
$A903 million, return an sharehoiders’ funds was
much higher and eamings per share rose 10 55 c2nts.
The dividend is increased from 32 cents, fully franked,
to 40 cens. fully franked.

These improvements follow a record performance the
previous year. They demonstrate the value of
restructunng the company’s operations and focussing
on businesses that we undersiand and in which we
have skills - making and marketing building and
construction matenals and sugar.

-

CSR is financiaily saund end is well positionsd fot profit
growth in the 1930s. Our businesses have swong market
positions. geanng is prudent and we have 3 robust cash
flow.

CSR’s underlying strength. improved performancs and
sound prospects have been recognised by investors.
Between 3 April 1989 and 1 June 1990 CSR’s share
price increased 30.5%. This compares with 3 1.5% fall
in the Australian Stock Exchange's All Industrials
share index over the same period.

Expansion was achisved by acquiring busiaesses sad
building factories. We substantiaily expanded the
construction materizis operations in the United States
with the acquisition of the subsidianies of the ARC
America Corporation. CSR is now one of the [argest
construction materials companies in the US and is well
positioned for furiher growth in Nonh America.
There is much ta be dane 1o improve the profitability
of these new businesses. A lot will be achieved this
year, but a substantial profit contnibution from them is
not expected untif naxt year.

In Australia, cement operations were expanded with
the acquisition of Goliath Cement by Cement
Industries (50% CSR). Quanrving and concrete
opetations ware 3150 expanded and strengthened.

A medium density fibreboard plant was bought in
New South \Wales.

CSR also built plaxts. In the United Kingdom.

Redland Plasteracard (39% CSR) completcd
construction of a large plasterhoard plant. In Australia.
we compieted the construction of an autoclaved
aerated concrete piant in New South Walesand an
ethanol distdiery in Queensiand.

Nearing completios in Sydney is a Sbreglass insulation
factory and Austrai Brick's (50% CSR) brick factory
and. in Queensia=Z, 3 moulded door panci plant,

Al wilt contnbute 1o protits this vear,
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ARC Amenca Corporoson wn the Unued Sixes. a meawrm aerasy fibreboora piant in NSW. Goliath Cement 130% CSR1 vt Tasmama

and of a fibregl ’

plantin NSW.

SR is now s building and construction materials and

wgsr company, The restructuring of the company was

completed during the year. CSR’s last coal invesument

was sold, as was Anchor Foods and the shareheiding in

8rick & Pipe Industries.

At the end of March 1990:

73 76% of CSR’s total assets were in building and

construction maternials businesses, of which:

— 32% were in building and construction maresials
in Australia

— 11% were in imber products in Australia

- 33% were in building and construction materials
outside Ausgalia. mainly in the United States

3 13% of assets were in sugar activities

3 5% of assets were in aluminium investments.

Tha main tasks this year are to consolidate recent
acquisitions. to improve efficiency, to continue to drive
down costs and to carefully manage cash,
Srowth will continue to be largely focussed on
ouilding and construction materials. We will also
expand the production capacity of our sugar mills and
svajuate options to rationalise sugar refining activities.
[hese strategies wiil ensure CSR remains a strong and
profitable company that
: isciearly focussed on businesses in which its people
excel
S ismarket driven
1 is very competitive
< has a no-nonsense management styie, with a smait
headquarters ard short reporting lines ang
1 has consenative financial policies.

Profit growth this vear wiil be more difficult to achieve

in the face of a siowdown in world economic growth,
tigh interest rates, reduced consumer confidence and
he lower fev. { of housing corstrvrrion in Austraiia,
LTesed W c 0 e e fxe ey v
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Much of last year’s profit growth flowed from the first
full year’'s contribution from rscently acquired
businesses. in particular Rinker Materials Corporation.
Monier PGH. Humes Concrete Products and Setlars
Holdings. and from higher earmings from sugar and
aluminium.

Profits from CSR’s aluminius: investment will be
fower because of the fall in world prices. Higher worid
sugar prices will, to some extent. offset these facrors.

Nevertheless. our target is to continue the progress of
the past five years and improve on last year's resuits.

CSR is a long established and conservative
manufacrunng company. The company has the
performance to justify it being 2 sound. long-term
investment for shareholders. We have the peopie. the
manufacturing facilities and the natural resources to
take the company successfully througn the 1950s and
into the next century.

fan Burgess
Managing director
¢ Externai board members of CSR America iac subsidiaci

Marshall Criser, LLB. charmern. Lawver and former

presidens of the University of Flor:2a

Ammando Codina. presidens of The Coding Group end
.rmmediate past chasrman of the Geeaier Miami Chember of
Commerce.

Marshall McDonald, LL8. MBA. Immediate past chairman
sfthe FPL oo whi. ol Flocida Seewe and [ ipht
. ngaiy.
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Finance

Cperating profit before tax ’ Total assars tacreased by
incressad by 3% SA1253 mitlisa,
3 - ™

CSA's financial performance
improved strongly.

Net grafic before sbnormsi and extraordinary itams was
33% higher at SAWE.S million. Accounting standards
under which CSR reports were changed during the
year, Some items previously classified as extraordinary
Rave been reclassified as ardinary ar abnormal.

The previous year's resuits have been restated for
comparative purposes.

The maor effest of the restatement has been w
reclassify as abnotmal items some of the previous
year's exuraordinary items. Nefprofit bafore
extraordinary and abnormal items, and cperating
profit after extraordinary and abnormal items have
remained retatively unchanged. Restated comparative
figures are shown on page 34 and in the accompanying
notes.

Pre-tax proiit was 36% higher at SA739.4 million,
Operaung profit and extraordinary items after income
tax was SASQ7 423 412,

Dirsctors recemmend & final dividend of 24 cents 3 share,
fully franked. The final dividead. if approved by the
annual general meeting, will increass the totai dividend -
to 40 cenis 3 share, fully franked. This comparas with a
total dividend of 32 cents a share, fully franked. the
previous year, Tae Gaal dividend. if 2pproved, will be
payabie oa 1 August 1990,

Ag a guiding principie, directors believe thar the
benefits of Fanking credits should be passed on to
shareholders. Although about a third of CSR's assets
are now outside Australia, a significant proporuca of

the group's profits will continue to bear Australian tax
and chereby genarate franking credits which will be
available to shareholders through dividends.

Issued capital increased by 36 million to 740 millien
SAl shares. including panly-paid sharas. The increase
inctuded the issue of 28 million shares under the
sharcholder and employee share purchase plans.
Details of all issues are shown on page 43.

Sharsholders’ funds, including minority interests, rose by
13% to $A29 billian. The increase was mainiy due 10 the
issue of shares under CSR's share purchase plans (see
page 48 for details of issue prices) together with profits
tetained in the business,

Tatal assets increased 25% 10 $A8299.2 millioa.

Current assets feil SA34.8 million w SA1573.5 million,
largely due 10 2 reduction in short-term lending and
the sale of CSRs 182% interestin Brick & Pipe
Industries. These decreases were oifset by an increase
inn stocks and debtors mainly associated with
deregulation of thie Austraian sugar industry and
acquisitian of the subsidiaries of the ARC America
Corporation.

Nettangible asset backing per share was marginally
higher 3¢ SA2.38, T2iak net asset backing per share
increased by SA0.2Sto $A345.

Cash flow {grass funds from.operationsy incezased 30% to
SA%02.7 million.Tr2 ability to generate funds ntemally
continues ta be one of CSR's most significant financiat
strengths. The ingrease in eash flow was majnly due to
the high leve! of building and construction materials
sales in Australia 3nd increased world sugar prices.

Return an shareholders’ funds increased fram 13.8% (e
16 1% - the eaveal. *UCCESSE .~ L anfarr sl
S [P S N ] L2771 SO Y SR
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Return on shareholders’
funds increased to 16.1%.

Cash flow from opersticns
incressed to SASOQ miilisn.

Eamings per share*
incraased dy 10.¢ cents.

CSR shareholders’ funds
incressed by SAJ0S miilisa.

.

L1

LT “a

Extraardinary items contributed a profit of SAQ.S millica
after tax 3ad SAQ.S million after minarites. Major
extraordinary protits arose from the excess of net
tangible assats over the consideration for acquisitions
{SA21.4 mullion) and surplus on dispesal of business
segments (SA205 million). Extraordinary losses
included 2 provision for iosses on business disposals
(SA28.4 million) and a provision relating to businesses
prcvxousiv divested

Intangibles. CSR's accounts comply with the Austratian
standard in accounting for goodwill in calculating the
profit, which requires goodwill be capitalised and
amortised. with unamortised balances being reviewed
at each balance date. The value of goodwill on the
baiance sheat at 31 March 1990 was SAS23.2 million
after charging accumulated amortisation of

$A310 milion.

Dhuring the year. trademarks vaiued at SA34.8 million
were acquired. bringing the total value of these items
on the balance sheet to SAI72.5 million at

31 March 1990. No amortisation has been provided
on these items.

Gearing rose from 18.3% to 329%, which ¢centinues to be
conservative. {Sce table on page 9.) The main reason
for the increase was the USSS30 million of bank
borrowings (o fund the acquisition of the subsidiaries
of the ARC America Corporation,

Other major funding arrangements during the vear

included:
O the establishment of USS250 million of committed
standby bank facifities. part of which was used to
fund the acquisition of the subsidiaries of the ARC
Amenca Corporation o o

O USSSS million of private placement borrowings

a the establishment of 3 USSH00 miltion Euro
Commersiat Pager program.

Financiai grofile
Year 1948 3L March 1 SA Meakeof wivns inBCIERY 199 19 % chaaee
Batance sheet 31 31 Macch
Paid ep capreal {SAL shaces) TISD 69648 1
Totat assets 62992 5046.1 3
Current assecs 15748 16093 -2
CSR sharebolders’ tunds Uy sy 14
GCIM; (%) 329 189 -
Noa-current creditors and borrowings WS 5989 137
Current crediors aag botrowings 9074 10358 -i3
Qwing (t0) by the Australian sugar indusiy [ 33} 596 -
Standhy credit undexwa 6704 5594 f-J
Current ratio 183 104 -
Interest expense 1400 1274 -
income $0.0 0.0 -
net expense 800 674 -
Interest cover (times) 5 80 -
Eschange rate SA,USS {cents? 2t 31 March %1 -3 ] -9
average for year 772 818 -5
Profitability .
Tradiag revenue 45161 34382 n
Operaung profit before interest. foreign
exchange and income tax ™Y 604.8 3
3% of irading revenye 174 176 -
(eads employed 141 141 -
Net profit before abrormal items 4069 306.4 13
233 % of CSR sharchelders’ funds 161 138 -
trading revenye .4 89 -
tatal assats [ %3 [ 53 -
Averige 1ncome tax race. eu!udmg
abnarmal items {%) 39 39 -
Performance pershare ost issue at 31 March
Esrmnges (cents) 550 ETy] i
Divsdends (centsy . 40.0 24 b
Nettanpble assets (book value) (SA) 59 pa.. ] -
Total et 335¢18 (boox values (SA) 348 328 3
Viiue acded (SA) 241 195 -
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Capital invesunent curremty planned of committed thix

year totals about SASOO miflion. About SA250 million Capitat invastment
will be invested 10 maintain the production capabilities Yoot ented JL Maeh 13A mopas ) toye
and efficiency of current businesses. Most of the Buildine snd concrete uitvmgandcement 1486 67 |
balance will be pent completing major projests comuruction tricks anz 22! ies 1 35
commancad et vear. such as the insuiauon cians in ¢ latiz~ (22 had
Sydner ana varaus parucleboard manufactunng prasteszoir: 459 T !
facilities. : L ool ¥ B
9.7 390
Actual expenciture could be higher dépending on . 881 6729
whether other investment opportunities. currently c. ) 2 -37rng sad cement ) 0
being evajuated or contemplated. are realised. matenais USA  mdiaracs. suans 348 o008
) acher - . 4 -
Divestments yielded SA272.1 millisa. The sale of . 779 6s
CSR's 182% interest i Brick & Pipe Industries Timber products  wood pars.: 106.1 334
{SA69.7 mitlion:. Anchor Foods (SA30 million and sawn timeer 185 54
other non suaiszc assets and investments accounted oher _06 _ 56
for most of the proceeds. JRIR) i
Sugar - mills XY 156
Risk management CSR has effective risk management Tecil E‘i’?‘m“z . 1-:: gg
to achieve safe places of work and minimise insurance other Py v
claims. The company’s risk control program identifies =Y S
and efiminates poteadal hazards 13 people and —
propery. Following the introduction of a new program Aluminius 2 26
three years ago. reserves of SAG.1 million have been Resources 0
aceummalated fmmsamg on insurance premiums. i
An in-house insurance company, with access 10 Corporace [FETRRC RO S |
intemational reirsurance markets, provides protection Total capital investment T8l 15373 :
agaifist major risks. Minor fosses are seif insured. - i
Risk management consultants assis where specialist Divestmens brick iavenzent a2 -
skills are required. ol #8d gas WS 1M9
coul 26 4673
minersis - 889
other 1593 273
Senigr management e 184
Don Murden, FASA CPA, FCIS. FCIM, age 53, chief firancial "3 laneten Atde Sicet sud US ey
officer and company secrezary, joined CSR 1958,
Gedring sasiysi® . . Value addad !
Year rated 11 Micen (34 oot % i Tear onets 31 Maren 1. (e B i
) SA eililon * 1A malian - i
Short-term debt 1904 ° 98 Sonrce
Custent matunuet of long-term debt 17137 B3 Tm; revenus and dividends 450 100 66 100
Loag-termdest 14138 959 Less purchases of matenais anc sexviees® 74 61 207 61
17776 12028 Total valye added availabie for
Cash and shortterm tendings - T distribution 1766 39 1359 39
Cash 47 M
Shorr-termlending 2171 002 - Distribation
Owing (10) by the Auscraiian sugar industry _ (2.1) 9.8 To emprovees int wages, sakihis 173 . .
: 97 829 payments to retirement funcs RC I 68 4
Netborrowints 79 399 o Sovemmensin oo’ o2 =
Total sharehoiders’ equity 28858 400 interest paid on loans £ 3 67 k]
Tatat ligdilitics MiLT  Sis68 dividenas paid to sharehotcesy -
Gearing extios (*e) - including munony interests M2t L ns 17
Long-erm deot: equnty plus long-termdebt 329 (89 Reinvested in business 1o .
Loag-term et zounty L) ] 33 dep dnd 1t o2
. ) pro€it retuined {rom opersuons 39 g, 9 ]
1766 100 1389 1w
4 [ACheat MMOUnts POvt 16 COPEIREREAtS 2 i [ErEA. SOVE (6L, 15061 110, Wart 344 £0C
dwtars, 20d LR OO0t Of wEreNcrs frem
Y Inchodet COMBIRY LM LT B17000 11t IFAGE DUANSITTY 124, /@ve Wt 1072 200" O 700N,
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Gearing increased 10 3297 Capital investment was
SALS] billion.

Fnsnce (COmIued:

.

As at the date of this report, CSR has over SA700
million of undrawn committed standby facilities and
substantiaf unutilised borrowing capacity under
short-term commercial paper programs. ’

$AL76 million of debt was repaid last vear, including:
O US$75 million of Eurobonds issued in 1982

0 SA23 million of coaventible notes issued in 1987,
{n addition. an underwrinten SA12S million promissory
note facility matured during the year. This will be
reptaced by a non-underwritten domestic commercial
paper program.

Scheduled Jong-term debt repayvments this year total
$AL156 million. These include SA98 million of 82
converuble bonds and SA40 million of Eurobands.
CSR aims 10 maintain a reasonable spread of dabg
maturities.

Net interest expense was reduced during the year.
Interest costs were protected against high Australian
interest rates by hedging. CSR continues 1o keepa
balance of fixed and floating interast rares.

Segmtent analysis

Ratings. Ruiings ot A+l by Standard & Poor's anc P-;
by Moody's were recontirmed for CSR's commercs.
paper programs in Europe and the United States,
following :%¢ acquisition of the subsidiaries of the
ARC Amenca Corporsuion. CSR s short-term
unsecures ::ox rung of Al was mantained by
Asua:ss Ratngs. The company's long-term
SR3ECUAES IIDL AL was Mantdined at A2 by
Moody's 222 AA-by Australian Ratings.
These ratngs and CSR's conservanive gearing enac.t
Very COmpaulive DOrmowing rates to be achieved.

The provision for doubtful cucrent receivables has beex

increzsed by SA12.8 millicti to SAS! 4 million dus 1¢
the inclusion of the subsidianies of the ARC Amanze
Corporatic= and followtng 1 full review in the bight ¢

currenat tLciomic conditions.,

Working capitsl. Despite the increase in stocks arising
from acnuisitions. working capital was maintained at
approximately the same level as last year.

Eorh

2 ge rare fl; resulted in & aet gain befoce
tax of SAS.7 millian. The use of forward cover resufted
in an average SA/USS exchange rate on revenues of
763 cents being achieved last vear. Foreign custency
Liabilities increased by $A892.6 million to

SAL706.8 miilion but these are more than matched by

the value of overseas business assets,

Capitat investment totailed 84151 billion. Investment

was directed mainfy 2t enhancing and swengthening

CSR's building and construction materials businesses

in Australia 2nd overseas.

Expenditure included: -

0 $AZ3S mitiion on the acquisition of the subsidiarias
of the ARC America Corporation in the US

T SAS8 million on the acquisition of quarrying,
pre-mixed concrete, asphalt and concrete products
businesses in Australia

T SA34 million for CSRs 50% share of the cost of
acquiring Goliath Cement in Tasmania.

i 1
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CSA Wallonn winesh Malitatie ) % et
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for CSR's butliting ana consrcnon
maienals. especistly pre-miter Lonerere. was siong for most
of the year.

Overall, CSR's markets were satisfactory.

The Ausvaiian market for building and construction
materiats weakened. Housing approvals and
commencements were at record levals for the first
three months of the year but declined over the
remainder of the year, mainly due to high interest
raies. Demnand for CSR's building materials was swong
for most of the vear dus to the large volume of
building work in progress and the growing hame
alterations and additions market Demand was
partcularly strung for CSR's pre-mixed concrete,
plastesboazd. bricks. roof tiles and wood paneis.

The level of non-residential construction incrsased.
Office construction was at a very high level, particularly
in the larger cities. Haotel and other tourism-reiated
construction was also active. Civil construction activity
was lower. Office construction is expected to fail

this vear,

" North Amaerican construction materials markets wers

generally satisfactary. CSR's overseas operations are
predominantly in the United States. in 24 States.
CSR's sales are split berween the three segments of the
US construction ndustry - residential, civil

and commercial Total US construction declined by
about 5% last vear and is expected to decline 2zatnthis
year. Non-residentia! construction is axpeciec 10 be
particufarly weak. Despite this. demand for CSR's
construction maresials is expected to be satisfasiory.

Sales of rockwool irsulation in western Canagz and
western US incraased Cagacuy exists (o increase salss
substantiadly. :
‘The markets for CSR’s plasterboard aceessoria¢
products in wesiem LS and Canada grew stronziy.

Oemand for plasterboard in Europe was satistactory.
Redland Plasterboard (49% CSR) increased market
share in the United Kingdom fram 8% to aver ($%.,
A higher market share is expected this year,

Sales of plasterboard and accessories increased in
Holland. Belgum. Germany. France. Sweden and
Finland. but fell in Norway.

Waorld demand {or raw sugar exceeded suppiy forthe
fourth suceessive year. World stocks fell 1o thet lowest
level since 198! and prices rose. The outlook for the
remainder of the year is for strong demand, lower
stocks and fum prices.

CSR’s thare of the Austratian refined sugar market fall.

A competitor commenced production at 3 new refinery
in New South Wazles and imports of sugar followed the
lifting of the import embarge. CSR's nmrket share
consequently fell and is expected to fall further this
year. New Zealand Sugar's sales and market share
rose. Industrial ethanal sales in Australia by CSR fell
due to the closure of customers’ plants.

The world market for aluminium weakened. World prices
eased during the vear as supply increased a [ittle faster
than demand. Aluminium stocks increased slightly but
are stil] ac relatively low levels. The worid aluminium
industry continues to operate at a high capacity
utilisaton of around 98%.

Markess for alumina and bauxite wers sizang. 3ithougn
alumina pricss eased from the very high leveis of early
last vear.

Prices for aluminiu. alumina and bauxiie are
expected to remain satisfactory this year.



.

Austraitan dwelling Austratian aon-dwelling US dweiting completions US non-dweiling
compietions caastruction

& [N
“2 21 Becomner
“Eraame ov The WEFA Srang.

Eand-market anslysis of trading revenue

UK dwelling completions World siuminium price Year ences )1 Macca .
$A mullern “
Building and consiruction materials
o= Civil construcuon Austraiia 662 147
international 18 03
110y Dwellings Ausniiz #7110
. internauonal 2 1w
wr Commercizl buildings  Australis a8 96
internanonal 4 10
Other 19 04
1878 416
Construction materials USA
Dwellings internasional D T 88
C 1 buildi i onal 21 6
Civil construenion internazonal 158 1S
Qther - -
) (] » 621 1.7
Timber products
Dwellings Austrabia B 2
C ibgildings Austrai 100 22
Furniture Austratia | 27 11
Other 3 07
538 1L9
. . Sugar .
Waorld caw sugar price Wydd l:awlwh_ue sugar Food Avstrazt 93 11
price differential ! i NewZexand - . 8 22
[z USovens L [ otiereisrmanonal 412 9.1
Other ' 66 1S
1169 229
Alaminium interazuas 36 - 63
Resources Austss..1 308
intermauonal - -
Unallocated Austrasy : O X1
Trading revenue
Ausicatta e &
- 4 .o .- . Hremai=e !~ - [
reacs : T - Mined Avsiratd . RtErRs va s



e e —————— —————

Operations
summary

Profit performance

Key achievements

Firture strategies

Outlook

Bm!dmgand

cnnstxm:nnn mafznala ;

Profit rose 19% 1o SA165.8 million.

Readymix Group. Monier PGH
(51% CSR) and Gyprock Group
conributed mast of the increase,

Acquisition of Goliath Cement by
Cement indusies (50% CSR) provides
CSR with increased access to
competitive supplies of cement,

In Australia. CSR acquired or built
22 concrete plants, J precast cancrete
plaats and 8 quarTies.

Redland Plasterboard (49% CSR)
secured over 15% of the UK market,
commenced production at its Briswol
factory and bought two French
plasterboard companies.

A new autoclaved aerated concrete
factory and a fibre concrete plant
commenced production in Australia.

Make further 3¢d-on a.cqi:isizions in
Australia in quarrying and concrete.
Expand cement production, reduce
production and distribution costs and
improve efficiensies.

Continue 10 droaden product range,
especially for sonsrete products and
plasterboard.

Reduced house tuilding and
COMMArS:ai SRsITuCton in Australia
will affect damznd this year

New igsuistion and drick plantsin
Austratia wiil 1S3 (o profits,

Profit rose marginaily 10 SA28.7
millicn. The resuit was affectsd by
nortnal seasonal losses by the

ARC Amenca subsidianes m February
and March 1990,

Rinker's profiabilitv impeoved due to
rationalisauon of operations. saie of
surplus assets. and improved margins.

Acquisiticn of the ARC Amencs

subsidizries:

O substantislly expanded CSK's US
construcuon materials operations

O positions CSR to benefit from an
anticipaed increase in expenditure
on US infraszucture

O provides CSR with oppoctunities for
further expansion in North America.

Consolidare and extract full value from
ARC America acquisitions by
improving organisation. production
methods and markesing strategy.
Divest surplus assets prompuy.

Seek high-vielding add-on businesses.

US construczion 2suvity wil fall this
year, Demand for construczion
materials will also fail. Prospects for
next year are brighter with a rezovery
etpcctcd in construction activity.



Timber products

cofit fell 22% to SA37.1 million.

The lower profit was due to competition
som imported timber and reduced
ouse building.

‘onsotidation of the Wood Panels,
Softwoods and Formica groups was
completed.

+, joquisition of 2 medium deasity

-

nbreboard plantin New South Wales
strengthened CSR's product range.
« moulded fibreboard door panel plant
was built in Queensland.
Timber rights to 17000 hectares of
1diata pine forests were obtained in
Queensiand.

New wood panel products were
secessfully launched in Australia and
. few Zealand,

‘ontinue 0 broaden product range,
particularly of high-vaiue-added
»roducts.

‘ontinue to reduce costs and increase
productivity at wood pane! plants and
<awmiils.

eduzed house puilding will affect

demanc for timoer preducis tus year, -
‘ew doot panel and fibreboard plants
iil conzribute to profts this year,

Profit rose 50% t0 SA102.5 million.
Milling and refining operations in
Australia were the main corznibutors to
the increase.

A record 9.5 million tonnes of
sugarcane was crushed.

CSR's refining business successfully
met the challenges of deregulation of
the Austratian sugar market.

A new ethanot distillery in Queensiand
commenced operations,

CSR was aopointed The Sugar Board's
sole export marketing agent, for an
initial period of three vears.

Long-term sugar contracts were

negotiated with the USSR. Malaysia
and The People’s Republic of China.

Implerment continuous crushing at -
sugar miils to handle increased crops.

Continue to reduce costs and improve
cuswmer service 10 meet ingreased

competitica in the refined sugar marke:.

Evaluate 2gnefes of building a lacge
sugarresnery in Quesnsiand.

Milling revenue shouid conunus 0
benetit from mgh wotig sug prises.
Refined sugar sales and profits wiil fall
due 10 insraased sompention.

Profit rose 2% (0 SA46.9 million.

The inctease mainly redzcied higher
sales of bauxute and higher pnces for
alumina.

Bauxite production as Gove {21% CSR)

. increased 13% to a recore 6.3 million

tonnes.

Bauxite sales increased 385 to a record
2.7 million tonnes.

Production cost increases atthe
Tomago alumintum smeiter (24.5%
CSR) were kept below the inftation
rate, for the sixth consesusive year

Sales of aluminium by Gove
Aluminium. in the form of value-added
slabs and billets, increases 30% to
31400 tonnes.

Continue iforts 10 improve
productivity and achieve iower costs at -
Gove and Tomago.

Increase production ¢apazity at Gove.

Evaiuate benefits of adding 2 third
potline a1 tne Tomago smsiterio
IMPreLve compentiveness.,

World 2uxite ang alum:=a prices
SROUIS TEMAUN SAUSTITISTY TS yEAL
Aluminium prices are expesied 10
remain 3t current leveis (N yearn

r@i (PAPTS »n
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' Building and

‘materials -

The Sunshine “219rwav in Queensiand it ane of the maror projecs
constricied wun Reodvmex Group products. Resawusz 5 opersang
revenue tncreazes SIronely (0 neartw SAL dution.

Profits benefited from a strong
Australian building and censtruction
industry and the first full year's
contribution from acquisitions.

Profit rese 19% to SA165.8 million, Larger profits were
mad2 by quartying and pre-mixed concrere operations:
the Monies PGH (51% CSR) brick, paver and roof

tile businesses: and plasterboard operations.

The contribution was also higher from insulation
actvides and dividends increased from Austral Brick
{5¢% CSR).

Hossing construction in Australia was at a2 high level
for most of last year due to the amount of work
already committed. Approvals and commencements
fell sharpiy frora the end of the first quarter of the year
and & reduction in housing construction is inevitadle
An expested increase in home aiterations and
additions should moderate the fall in demand for
building and construction materials coused by the
downtum in new housing construcuion.

CSR’s plasterboard and brick businesses. especially,
should benesit from this.

Commercial construction in Australia was at 2 high
level bezszuse of the completion of existing proiests.
However ine aumber of new projects is falling.

Inereased expenditure on civil construction.
panticuianiy roads. is expecied o panially compensate
for the anusgated downturm in comemercial

CONSIrUTTon (s yeat.

CSR’s buildinz and constmuction materials businesses
maintained or enhanced their strong market positions
during the vear,

The Readymix Graup's quarsrying, pra-mixed concrete,
concrete products and asphalt businesses perfoemed
swongly. Revenue increased 1o aimost SAL billion.
“The improved result was helped by strong demand for
all products and the inclusion of the first full year's
contributions from the Humes Conerete Producss
business and Ssliars Holdings.

The group invesied $A88 milion in expanding
operations throughout Australia. Market share
increased for 2il products and especially for aggregates.
pre-mixed consrete and concrete pipes.

Production of aggregates and sand excesded 30 miilion
onses. Quaming operations grew with the addition of
eight quarries. Construction of 2 major quarry, costing
SA20 million. near Meibourne will be completed in
mid 1990. CSR'’s high quality quarry reserves are
sufficient for 30 vears at current rates of extraction

Pre-mixed concete operations benefited from buovant
housing. civil and commercial construstion throughout
Australia. Concrete production increased 1o over

4 million cubic metres. The acquisition or construction
of 22 plants exzanded CSR's market share. espesiaily
in New South Wales, Victona and Tasmana.

‘The Humes £ra22st concrete products business
periormed sizangiy due 10 high levels of sub-division
activity and ¢ivii construction. The launching of new
products such I3 rLEXMAaT™ dexible conerets block
matting and Humes marina systems also coninbuted
1o the improve: rzriormance., Production of large
diameter ptpes. Szams, poles, engineenng components.
bricks and bloeks rose 1o nearty 600000 tonnes. -



C3R Hurnes & expanaing 13 range of precast concrere producas.
The IWI\CIBLS"'M;mm o & feature of the Sancruary
Cove deveiop Q

Gyprock Group 't Svdney I'.:w has extensive copacuy 1o
$ipply customer needs wuh an increasingly wde renge of
plasierboard producte.

Humes’ range of precast products expanded with the
acquisition. 1n June 1989. of Wembley Cement
Industrics. Western Australia Wembley's two Perth
plants make an extensive range of smali concrete
producs. A HUMECORE™ precast concrete panel {actory
in Meiboume was commsssioned in February 1990
The Emu Pipes and Veal Pipes businesses in Vicworia
were bought in March 1990.

Humes' concrete pipe manufacturing operations in the
United Kingdom and Fifi performed satsfactorily.
Asphalt production increased strongly to over

1 million tonnes due to a high level of road
constructon activity. Road profiling operations
expanded with the purchase in July 1989 of the
Wirtgen business in New South Wales and
Queensiand. ReEapYBNDER™dUSE and soil stabiliser
emuision was suceessfully launched in mid 1989.

The Readymix Group's transport and distribution
services were considerably increased, These comprise
pre-mixed concrete, precast concrete and quany
product trucks. cement tankers and concrete punp
trucks.

Cement interests axpanded with the acguisition of

Galiath Cement and its integeation with Austeglian Cement
{58% CSRL The balance of Goliath Cement not already
owned by Cement Industries (50% CSR)wasbough:
in October 1989 for SA169 million. Goliath's plant in
northern Tasmarua supplies over 60% of its output 10
Awstalian Cemen for sale in Melbourne and Sv.dnev.

Goliath Cement traced profitably since its acqumuon
Planning for the expansion of its piant is weil
advancez. Increased cement storage facilities at
mhnﬁ pornswill alsobe feqmmd.

Dividends from Australian Cemem wete marginally
lower than last vear, Austratian Cement's tesults were
disappointing as demand for czment was very sgong in
south-east Australia for most of the year, espediaily in
New South Wales where there was considerable road
construction activity. Profitability would have been
higher but for competition from imports of cement as
well as production problems and industrial unrest at
Agustralian Cement’s plant at Geelong, Victoria.
These problems are being rectified.

Plasterboard sales in Australia showed satisfactory
growth during the year. Market share was maintained
and profitability improved. Major contributions to the
improved result included the amount of housing
construction already committed and the continued
buoyancy of commescial construction.

Because of the antisipated fall in housing construction.
CSR expects 10 sei Jess plasterboard in Austratia this
year, However growth in home alterations and
sdditions and the continued strength of the
commercial conszustion marker will partly
compensate for the reduced demand. The refease

of & number of aew products witf also help.

Recendy launched were GYPROGK AQUACHEKR™ water
resistant board. FREsco~ decorative moulded board
and the sHasTwass~fire rated shaft lining system.
Market response for these products is encoursging.

Gyprock Group upgraded the plaster mill at its Sydney
Plant. achieving cost savings and operationat
efficiencies.

Rondo Building Services 1£0% C3R), manufaciurer of
metal suspended ceiling and wall partition products,
commenced producuon atanew plant in Brishane in
April 1990




Monier PGH (513 CSRI supplied the roof nles. bricks and
pavers for this Bunet nousing esiaie i Svdney.

Buikding and CONTTUCTON Matenas (conanuear

Gyprock Group continued to develop its activities.

In September 1989. Luna and Valk, Australia’s largest
manufacturer of acoustic piaster ules. was acquired.
Demand for this product is strong and production
capacity at the company’s Adelaide plant has been
doubled. A new range of CRAFTSTONE™cast plaster tiles
was successtully introduced,

CSR Hebet Australia’s SAS3 million plant

(825% CSR) near Sydney in March 1990 began
production of autociaved aerated concrete biocks and
panels, Market prospecs for this versatile buildin
material are very promising, -

Production of fibreglass reinforced concrete panels at
CSR Fibre Concrete’s factory in Brisbane began in
July 1989, Contracts to supply dadding for major
building projects in Sydney and Brisbane have already
been won. Production capacity is being increased.

European plasterboard operations incressed market share.
Redland Plasterboard’s large $A6S million factory
(49% CSR) in the United Kingdom commenced
production shead of schedule in Seprember 1989,

The factory is now operating at full eypacity and sales
of plasterboard have achieved 2 market share in excess
of 15%. Comice and decorative panei production
facilities are scheduled to be complesed in August 1990.

Noryips (42.9% Redland Plastetooard) improved
profitability. Operations were expanced with the
acquisition of Salsi. 2 French maauiacsurer of plaster
and jointing compounds. Norgips piarits in Norway.
the Netheriands and France achieved further cost
savings and operational efficienses. Revenue and
market share improved. parueiarly = the

Netherlands. Belzium. West Germany, France,
Sweden and Finiand. Sales in Norway were flat due to
slow market conditions.

‘The Swedish papet linerboard manufacturer Orebro
Kartongbruk (100% Rediand Plasterboard) continued
10 improve manuiacring efficiency and reduce
production costs.

In North America, CSR's plasterboard accessoties
businesses improved profitability and sales rose
stongly. With bucyant housing markets in western
Canada and wastern US. revenue and market shares
increased and new products were successfully launched.

CSR’s brick and roof tile interests increased profits due to
strong demand, Racord saes revenue from the home
building industry. especially during the first haif of the
year contributed to the improved profitability. as did
the fiest full vear's contribution from Monier PGH
{51% CSR) and returns from newly acquired brick and
roof tile businesses. Dividends fromt Austral Brick
(0% CSR)increased 22%. CSR sold its 182%
interest in Brick & Pipe Industries in June 1989,

Monier PGH upgraded its brick plants in New South
Wales and South Australia. reducing operating costs.
Construction of a SA S million clay roof tile plant was
completed in Vicionia early in 1590.

Monier PGH's operations were expanded with the
purchase of Brickmakers Ltd the only clay brick
business in New Zz2aiand. the Humes concrete tile
operations in New Zeaiand. the John Brazier Pty Lid
brick and paver business in Queensland.and the Lion
Tile business in New South Wales.

Austral Brick imzroved profitabiiity. It sold surplus
jand and successizlly launched new products.
Commissioning of Austral's new SA<4 million plant in
Sydney. with a yeariy production capacity of 60 miilion
bricks, is scheduled to begin in June 1950,
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Constructiommaterials USA
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CSRis now one of the largest
construction materials companies in the
United States.

Profit rose marginaily to SAZ6.7 million, The result was
affected by losses incurred by the subsidiaries of the
ARC Amesica Corporation in the first two months of
CSR's ownership. Normal seasonal factors were
fesponsidie for these {osses. The resuit was 3iso affected
by one-off costs associaced with the rationalisation of
the ARC America operations following acquisition.
The outlook this vear is for subdued desmand for maost
of CSR's construction materials.

Rinker Materists Cacporation improved profits
substantisily, The increase, in line with expectatons,
was achieved despite a significant fall in construction
activity in Florida. Revenue increased. market shares
were generally maintained and margins improved.
Southern Aggregates’ sales and profits were adversely
affected from October 1989 by Hurricane Hugoand its
aftermath,

Rationalisation of Rinker’s operations continued.
achieving cost savings and operational efficiencies.
The non<oncrate businesses of Mack Industries wers
sald. as well as other surplus assets. Empioyee numbers
were rséuced. computerised management systems
introduced and pre-mixed concrete technology
upgracad.

The markes for aggregates was weaker than expesies
due 1o e reduced level of construction in southess
Floridz and lower expenditure on road and highway
repairs. Production of aggregates by Rinker and
Southern Aggregates was marginally lower at

16.1 rrallion tonnes,

Pre-mixed concrete production was 4.4 million cubic
metres. down 4%, Three pre-mixed concrete piants
yoore acaured in the g7 2l 1o i of

seaath st @ Flodda,

The market for concrete block was abo affeced by the
general downtum in construction in Flonda.
Producuon fell 12% ta 74 rullion blocks. Southern

Aggregates’ competitive position was unproved with
the commissioning of a block plant vy Georgia.

Cement operations performed well despite continued
compeuuen from low-pnced impors. Rinker's plant v
southern Florida produced some 600 000 tonnes of
cement. To mawntain its 25% share of the market.
Rinker aiso imported 720 000 tonnes of cement and
bought 430 000 tonnes from other US producers.

The slowing construction market and the increamng
use of fly ash by Rinker’s pra.muxed concrete
operations resulted in Rmkc' s cement sales falling 4%.

Building and constructian materials markess in
south-¢astern US are expeciad (o weaken s veae,
Actions to counter the effects of the downtum nciude
a reduction in overhead costs. further rationalisation of
production facilities. the divestment of surpius land
and the acquisition of add-on businesses

Quareying and congrete opesations sybstantially
expanded with the acquisition of the idiaries of

ARC America Corporation far SAR3S milliea. Bought in
January 1990, the subsidiaries consalidate CSR's
position as one of the largest produzers of construcion
matenals in the US and position the company for
forther 2rowth in North Amznca. The acguisition wiit
ezable CSR 1o benefit from aaticizated upgraging of
highway. bridge. airport and other erastmr.m:e
dunnz the 1990s. .

AlICSR's US construcsion maiasinie businesses ar2
now grouped under one holding company, CSR
Amernca iInc. In the United States the combined -
operations of CSR America are thes.... 1o

o-largest concrete pipe producer”
= largest concrete block producer
= second largest pre-mixed concrete produccr
< fountnlarge-: = opn L




The underground mine st A Aggregares Indi iis. Indiana, quarry supple theopen pt op prowding high

LR

* yeur. By thea. production facilities will have been

. @ Ouames.ang

quality Ui aggregare cosdy { of averdurden. A Aggregates’ quarnes are loceted close o majoe markets in

chree sdjoung States. :

The main operating companies bought from ARC American Aggregstes is 8 large Eumy cperstor in Ohio,

America were American Aggregates Corporation. Indians snd Michigan. Operauons are centred on five

Hydro Conduit Corporation. ARC Materials cities, Columbus, Dayton, Cizsinnati. Indianapotis and

Corporation (trading as WMK Transit Mix}and . Detroit. Strong market shares are held in each centre,

Assodiated Sand & Gravel Company Inc. except Detroit. The region is expected to experience
steady growzh over the next few years. Output from

The new acquisitions are not expected to make 2

significant contribution 1o CSR's profits until next American Aggregates’ 38 quarties and sand and gravel

pits exceeds 21 million tonnes. The company’s
fised. surplus assets sold. overhead and extensive reserves of high-grade limestone, gravel and

. sand have an average life in excess of 30 years.
wﬁ?&&dﬁw ! mﬁt::‘uotoga These reserves are superior 10 thse of ifs competitors
management systems instatied, a8d are & major srengi

CSH's extensive construction materisis operations in the United States
are wall positioned to benefit from growth in infrastructurs replscement.

ee
Ce

3303 and gravelpns




Hydro Conduts 5 three-metre dismerer concreve prpes beng iad
@t the Kansas Ciiu Awpors. Kunsas. Hydro Condus's kughly
efficient pians are spread thrmuthow tve United Ssazes.

Constn, natenais USA

The ARC America subsidiaries ata glance

Largest producer of concrete pipes in the US
Fifth largest aggregate producer in the US

Places
16 limestone quarries in 3 States
38 sand and gravel pits in 6 States
38 concrete pipe plantsin 19 States
4 pre-stressed concrete products plants in 4 States
2 conerete block piants in 2 States
4 pre-tixed concreteplantsin 3 States
8 asphalt plants in 2 States
2slag plantsin 1 State

Yearly output
22 illion tonnes of quarry products
1.8 miilion tonnes of concrete pipes
70000 tonnes of pre-stressed concrete products
7 million concrete blocks
500 000 cubic metres of pre-mixed concrete
* 1.8 million tonnes of asphalt

Reserves -
497 million tonnes of sand and gravel
421 million tonnes of limastone

Yesrly sales
.t SAS10 million

Total assets
SA990 million

fple o
0

-

American Aggrezates’ profitability is being improved.
Non-strategic susinesses and surptus land are being
sold, plant and equipment are being upgraded and
employee numbpers are being reduced The new
management has the task of changing operational
procedures 1o reduce costs and optimise markes share
and margins.

Hydro Conduit is the largest concrets pipe praduces in the
United States. With plants in 19 States and yearly
production of 1.8 quilion tonnes of concrete products,
Hydro Conduit is twice the size of the next largest pipe
producer and has some 2% of the US market.

The company also produces pre-stressed conerete
bridge beams and box.cuiverts. The wide geographic
spread of its 42 plants enables Hydro Conduit to offset
the vagaries of the various local economies.

‘The company is generaily the lowest cost supplier in
its markets.

Opportunities exist to improve the profitability of the
business. Management structure and reporting have
been simplified and reorganised into five regions.
Unprofitable operations will be made profitable. sold
or shut. Priority tasks this year include the expansion
of Hydro Conduir’'s product range and the upgrading
of concrete tesznology. New marketing strategies to
improve margins will be put into practice, Forexample.
in Florida Hydra Conduit can benedit fromits
reiationship wish Rinker Materials Corporation.
Demand for concrete pipesin the US depénds on the
level of infrastructure development and replacement.
as well a5 on the level of housing construction.
Because of redussd economic acuvity ¢his year, the
outloak is far industry sales volume o {all $%.

WMK Teansit Mix and Associated Sand & Gravel are

Tocated in regions experiencing strong growth.

WMK Transit Mix produces aggregate. pre-mixed
~pneress el conerete bloahs L Moamds od Adrngs
PRy b et e SIEIBAGN . 0 ar TR

A tiew cruslang plantand 3 sess R ALt
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WMK Transu Miz's mew presmuzed concrere and cnsiung pons The hiealv-eusomaied control room at Assocaied Sand &
v Las Vegas, Nevade. WMK Teanoat Mix i3 alse 4 masor suppuer Grevel's concrete plont at Everet, Washingion Suaze. Wally
of concrete dlocks 10 the expanding Las Vegas market, Davenport and Bili Delaune duparce: are-mused concrete.

" April 1990: production costs are expected to

substantially reduce this vear. Surplus land is being Six-year perfarmance
sold. Demand for aggregate is expected to fall stighdy Year eword )l March [T R ™ S TT T raagy 7T}
from its previous record level. But. because of planned il
expansion of the hotet and casino industry in Las Trading revenue €21 9 s+ 0§ - -
Vegas., demand is expecied 1o recover aext year. Prafis before interest,
' gas. {oreign cxchange. lax 842 S92 2 - - -
Associated Sand & Gravel's major operations are Net profit befoce
based in Evereqt. near Searde, Washington State. one aboormal isents /7 266 21 - -~ -
of the fastest growing regions in the US. The company Sharehoiders' funds ax I Masch 923, 388 95 0 - -
holds A AL pany Retumnonshasebolders™ funds (%) 29° 69 21 -~ = -
0! guong positions in its markets for aggegx;. Total (unds employed at 31 Marcs 1668 695 117 38 - -
pre-mixed concrete, asphait. and concrete pipesin Tocat assets at 31 March s, 757 1% & - -
Washington. and asphalt in Alaska. New management Return on assets (%) st 35 17 - - -
is in place and the organisational structure has pesn g:"“" invesiment o et na ks Io:
simplified. Additional quarry reserves are being sought preead - -
as a high priority. T Retcuon tes 16 aciotaon & ARC Ar e~ bskann irom { Feonare 1490,
Construction activity in Seattle is expected (o decine :
by 8% in 1990 and then retumn 10 the sgong growth Business profite
levels of recent years. Tewoore i Mor® idad Claad
Sales (SA million)
Dweilings 1’2 o
Commercial buildings am 141
Civil eoastrucuon 153 108
Other : —_— 12
621 459
Plants at 31 March
Quarrics and sand - 86 9
Pre.mixed concrete 2 &6
j N Asphalt 8 -
Senior managsment Concrete dlocks 0 19 -
Concrete prpes h . -
David Clarke, D> £ne, age 46 president and chicf erecuave Pre ? 4 -
officer Rinker Moterics Corporanon. poined the CSR Group Cement ! i
1946, Shg : -
Mike Donokoe, B Ene, uge <2, presuient and cluef exczive Reserves proven and prodable - Mii
officer Assocraed Sund & Gravel Campany inc. Shurman . S;néaud . :é: st
WMK Tranut Mix. joined the CSR Group 1983, H gravel s 3
Geoffrey Harris, uge 42 srendent arui chicf exccume o =cer Sind N 6 .
Amercun Aegr Curporeno. i ;
e wregutss Coury 1. kuned the CSR Croup Tgtorers 2031 March po o ;

R . L L. . . . G- umum! s memma
e fe © e < preswdens and il e oys Rl tetesprrsl ceame 3. Mo £
Sae




CSR added FIBRON™ meainm densiry fibredoard 10 o pmdua

range. A ¢ . Chrisiopner Evans Fi
/umm.m taxing aavantage of Fibron s yirengrh w smook mrlcce

Sales increased, but profits were
affected by import competition and
reduced home building.

Profit fell 22% to SA37.1 million, despite a 3% increass in
sales. The result reflected competition from timber
impons. the downturn in housing construction in
Austratia in the last three months of the yearand
higher finance costs. The higher finance costs resuited
from expenditure on new piants and acquisitions which
did not contribute to profits during the year.

Despite difficult trading conditions CSR maintained
its strong market posigon.

Rationziisation of the Wood Panels and Softwoods
groups was completed. Formica operations were
integrated with Wood Panets Group. Cost savings and
operationai efficiencies resuited from these changes.

Ditficult trading conditions are expected this year.
Housing canstruction will be lower and timber imports
are likely to continue at high levels. Actions to offset
the etfecys of the downturn include an expanded range
of value-added wood panel products for the
commercial bulding industry supported by a strong
marketing program. upgraded production technology.
lower oserhend costs and reduced employee numbers.

SN

Waed pme! sperations peeformed well despite teduced
home buiiding. Revenue increased but proiits were

marginaily lower, Sales of wood panels rose and sjmost’

il plants operated at full capacity untl the end of 1989.
Demand weakened from January 1990, Sales of
flooring. hardboard, particleboard. door paneis and
fibreboard were particularly affected.

The markess for furniture components and dezorative
producss were buovant. A new production line at
Tumut. New South Wales, commenced operations in
Anril 1990. ForRMICA™ derorative 12 vinates imrenved
T re Ayee

The rmroN™ medium density fibreboard factory at
Oberon. New South Wales, was acquired in December
1989. Productivity has been improved through reduced
employee numbers and the integrauon of
administration activities with CSR's nearby
particleboard factory. A thin medium density
fibreboard production line should be commissioned at
the Fibron factory by March 1991. Sales of risronm
fibreboard are ahead of expectations and should
increase this year. Because of the acquisition of the
Cberon plant, construcrion of a medium density
fibreboard plant at Tumut, New South Wales. did not
proceed.

CSR's panticieboara flooning ptant at Tumut is being
upgraded at a cost of SA 13 mullion. On compledon,
production capacity will increase by 25%,

The hardboard plant at Raymond Terrace. New South
Wales. is being upgraded to meet suong demand for
WEATHERTEX™ exterior cladding.

A SA16 million moulded Sbreboard door panel plant
at the Ipswich. Queensiand. hardboard mill
commences production in June 1990. Output from the
plant. Australia’s first. will enable CSR to replace
imports and develop export markets.

CSR’s range of value-added products was expanded.
New ranges of FORMICA™ high pressure faminate,
COLORPANEL™ and GLAMAPYNE™faced boards. and
wnmarsynthesic solid surfacing were faunched in
October 1989. This was followed in November with the
re-taunching of WEATHERTEN™ extenor hardboard
cladding. Marke: acceptance for these producis is
encouraging.

Exports of paniizieboard. main:y for use i the
Japanese housing and furniture idustnes. increased
significantly. Markets in South-East Asia are being
developed.

Profit from the Formica operazions in New Zealand

fell slightly due to price competition from impons.
NMaw nrovy- ot vere succassiulls fynched
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dood Paneis Group's MASONITE™ hardboard pancis are used CSR plarsz 10 000 more trees each vear than it harvests - 7 : -
.2 v in the bulding end fi wdustries. Cedric Siaines from us plonenoax. Jim Priddle ihins radisia pine seealings at Ll
:{.3:&.: M. ot he I n Q land, fibreboard mill. Softwovu Group s Mt Gambier nursere in South Ausiratia, 3}
! ] ~ ;
- s,

tYyofits from sawn timber operations were affected by ) L
’)mpeﬁxinu from imports. Softwoods” profit fell despite a Six-year performance

e E

marginal increase in revenue, Sales of preservative. Yearontes it Marca T T T R T P T
reated products and plywood rose strongly. Sales of CAmie wmeneted)
awn timber remained at the previous vear's level. Trading revenue £38 493 2% 132 4 & :
ntense competition from timber imported from New Profit before interest, 4
Zealand and North America and declining housing NeDrein cxehasge. 89 955 241 162 125 95 Y
j rarts contributed to the difficult trading conditions. ottt herns 74 €5 105 108 I8 11 L
SR > . - : . &
rarticulariy in the last three months of the year. Shareholden funds st March 37§ 343 356 & 8 2
rhemmasempmdonzcnonmforsawn umber was ;eﬂnrﬁnm'gm(m :;; ?ﬁg 3 lg 27‘.3 u‘_;
below the rate of inflation. empioyed at 31 March
kept ton b mber i critcal & ‘roumunasx(z;f:)wa 1;340 5:: sz.g 19:; 13“ 1{; L
Acezss (0 long-term timber resources is critical for Rewrn oa assets . 4
CSR's sawn timber operations. The timber rights to an Capinatinvestment 1S3 944 3777 253 38 19
additional 17 000 hecuares of radiata pine plantations in =~ DoPreoR A9 08 0 82 &0 W :
Queensland were acquired in July 1989. )
Acqw'sitiox:‘ of Perma-Log Products Prv Ltd.a Business pmiil. .- I :
Queensland-based timber treating business. in March T ; i |
1990, increased CSR's market share of the growing - s m e = s &
ireated pine products market by 30%. m&f‘;aﬂm) 23 0 B
CSR piants many more trees each vear than it harvests Commercal buildings 100 % =%
‘rom its plantations. The company’s long-established Cemiture g X .
radiata pine nursery at Mt Gambier. South Australia, = - C
raises 2.5 miilion sesdlings each year. About 1 million ? "
are planted on CSR's plantations and the remainder - -~
are sold to other timber producers. CSR harvests some h‘ "“mﬂ:“;:; ;“‘“ s 6
300 000 trees from its plantations each year. Mediur censity Gibreboard 1 e
Fibrebos:d n 4 R
. . . Comporeats 3 3 i} R
S . Timber re-eanclictusing 1 1 il
N ’ ’ .;‘lmik : ’ ; £l
ywoog 2
High pressure laminstes 2 .2 i ‘
- L
Plantations (km’} 190 190 by
Employees at 31 March %013° 3263 !
,-Senior management : (- COR Grosmsarmonsm Asiriod ind s amints e Aaree, .. Beaceme. Cone-at. 3
. Cranmene 3 tf . 4 ‘ Heverr, - G
Cot Forster, BEne. MBA. ate 39. general manager Hydroune. Maspanc. Poostint, Py Raves. Resuusia, > Tesson ¥
Woud Punels Group. pomned CSR 1949, Zmut'.'e:.;:::n-a.—.m*n:m hmm?n:w“ Y
) CEMMANE 8 e d wlpr ACEACE 3 e Zoaing., PARuE New Guenes snd Fae N
P A A v e an e i - A%
oot Taupi” a S R s Tt T =




Statutory tnformation

Vot vt v 1 Mo Yo
Qividend (1AL .
Intenm ! Decemncr 19 - WG,
22 Decemner 1UAY 32 el
Final % Aty (983 . T
I ARy (v recOommenocd 1*sentan’
Books ¢l 107 v WG entue ment 1 Juiy i
Optrens heid o6 CSR vhares
SAZIS $% convertidie umetuted Aorest - R
SA4JIX% converdie untecured acies? M srw
SAmopcmbom‘pn;e Davd 10 | cetut
it outszanging &t 14 May N .
Additional ' B um
» .
R
statutory information R . —— T
CSR Limurea
Deventures , Sepremoer 1990 §20 E N
Converudie notes 3 Maren 1991 $00 ST
. 31 Marcn (997 100 162
. . Optioa bonas {1 December 197" - H
—
107 827
—
o e : Revoree Yot bamsa srpen
Various statutory requirements + Forsaiees o e 3 14 405 PR3 g 3 ama 09 S 02 s 9 % et 4
Swak 2 Jube 1N} o8 PEIOETE 0F COAD CUMAGIIIES | FaNTep W 1 fong 1)
not covered elsewhere are reported e Shane Prreater Pl 1ad 0n WA et 48 & ot 7 90n 0 S Sammr ot
v - - Erecuiwve SAIArOpon PMan 16 Sty Somiie Ay gUs (T 10 5 o o . hiv
in this section. 90 00 1964 011v-paut 1AAAEs Soach Bootom Sufy Sach reor W § P e I (ans LI

12121 20 eenrs wery s Docrmary 190 20 giv surunt $AL2S. (e Mamey Sevp
180t Cpaerveant W MASEE ¢ S, o8 2D Feiwgese (0 o KID amars @ KXY evg iy
CIR JAL 1harm. As e vt (M Lo 8 ma—n -t o
DE APOns M Gar Wfrcher YR 1Al hal sudren Peevnown e J( Maren 990

4 9302 A Atres wre il = Scienery (YT H por vaaml SAS e 2y ive

Payment of recommended dividend. Directors e pdonarL: m"-“uarwm-. T & 1 e

recommend the dividend of 24 cents be paid on hyopnid e e T S ey s

1 August. or otherwise deait with undes the Share ¢ Taorin verew oumorer srovarcn o VAT ety GO LAl harw &

Purchase 2nd Employee Shate plans, ta sharehalders e e B

enttled to receive dividends and registered on 200tn wrre mamed by CIR Lottt ot mowed w0 /5510 nttute Laresmons o

111uly1990.Dulyeompleted f . iby ‘c::.ﬁ:-w.‘umcs:::w-uruq-—.u—

CSR up 10 5 pm on 11 July witl be registered before 1, _Ulset on var avurantn Soart Grcnnes.

dividend entitiements are determined. v

Options are held on CSR shares through convernible Likely developments in operations and their Likely resuits

notes and option bonds. For detals see the table on have been reportad as appropriate. Further information

this page. as to likely developments in the operations of the grouz.
including the expected results of thase operatons

Ne contingent or ether liability of the CSR Group has subsequent financial years. would in our cpision

become enforceabiie or is likely to become enforceable  prejudice the interests of your company and has

this yeas which will o may substamially affect the therefore not been included in this report.

ability of the group to meet its due obligations.

We sre not aware of any circumstances. not otherwise Auditors. The auditors. Deloitte Haskins & Sells, have

daalt with in this annual report, which would render informed us that on § February 1990. they changed

Meadmg any amount stated in the report. their name to Daloitte Ross Tohmatsw.

Unussal items have been covered, The state of affairs of Signed in 3ccordance with a resolution of direstors of

the group has not been. in our opirion. substantially CSR Limited. -

affected by any material or unusuai maner otherwise

than as referred to in this report.

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

Further developments by the time of the annual . -
} : general meeting will, as approprate. be reported in the fan Burgess. Alan Coates
1 chairman’s 3ddress to that meeting. Managing direcior Chairman

t fups H1RXY
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Proiit and loss statement

‘orievearengeo 31 M 1990

Comatetates Paress
CIR Lmues amp st iudeamnes $A mubhon Noee 14 e ] “my
Opa2raung prorit before abnarmul itzms and income 12x 1.8 739.4 48 4948 2y
! Logs ¢ abnormat items 9 - T 5 - 4
H QOpeesung pratit befare income tan 7393 =44 4965 PSR}
. ncsme 13X expense aunbutadle o operatng gt ) 2899 L7 1852 Ay
{ Operaung profit after income tax 98 3537 3 M3
: . Profitiiossi on extraordinary items 05 156 13 53
) [ncome tax benetit atnbutable to extraordinary items 0 - ey - 0.8
! Profit 110551 on-extraoraumiey items after income 3x ] 03 980 1L 24T,
Operating profit and exwraordinacy items after income tax 450.0 3237 1300 S1e
. Minenity interests in operating profit and extraordinary items
after income tax ar6 257
. Operating profit and extr:ouiin:ry items after income
tax antibutable to members of CSR Limited 3074 3070 1300 1376
Retained profits at the beginning of the year 364.0 by 982 1 W
Total araitable for appropriation TS 3345 4282 3187
Dividends ptovided for ar paid 2 %12 202 M2 03
Retsined profits at the end of the year 4802 1640 1379 982
Operating profir and extraordinary items after income tax
attributable to members of CSR Limited consists of:
Net profit before abnarmal items 1-8 406.9 306.4 13 228
Loss on abnormal items - 97.9) - t10.6
Profit tloss) on extraordinary items 05 - 930 (113
4974 307.0 3300 157.6

Notes on aad forming parz of the are

E
1
1
{
3



Ealance sheet
as 3t 3 Mareh 1930
) ’ C omanint soms Pacvat .
CSR Limued 3nd sudiacisnes 3A meltion Note ] "y Lo e 3
1
Cusrent sssets i
Cash 3 213 et 3 103.8 986
Receivavles . 14 7733 (e 12860 170
investments 3 203 b - -
inventones 16 2394 43 08.31 131.5 :
Other {7 193 et 3 103 10.7 ’
Totsl current assets 15743 1433 15779 23378
Noa-current assets 1
Receivables N 1587 i IT93 14908 4
{nvesiments 19 3087 = 9038 isle
{nveniories 20 18.1 £2 93 73
Property, plant and equipment 2L, 34508 23S 7477 654.1
Intangibles T 957 W3 13.1 10.1 :
Other o 2 960 i 489 383 ]
Total non-current assets 47247 33363 M5 5722
" Total assets 62992 504k 50300 54200
Curreat tiabilities
Creditors and borrowings s 9074 10398 10485 . 22100 :
Provisions 26 6179 2K 39646 048 H
4
Tota) current liabilities 15253 154zs THLL 25048 i
Non-current liabilities
Creditors and borrowings 27 19135 N8y 12548 303.3
Provisions 23 739 3473 " 185.0 170.5
Total non-curreat Uabilities 18884 943.7 14408 973.8
Taeal liabilities 38137 23860 233529 34783
Net assets 28358 25800 21471 1941.7
Shareholders' equity
Share capitsl 2 7350 696.4 7350 696.6
eserves 30 131786 1iets 1275.1 11469
Reuwgined profics 480.2 364 1379 2
Rareholders® equity ttributable ta inembers of CSR Limited 328 e MTL 19417
Minority sharenofders' interest in subsidiaries 33w 335
otal shareholders’ equity 28355 25600 20471 19417

-
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Significant
accounting policies used
in the CSR Group

S oaendarie 2o, mciading disidend income g
proceces 2o the dispendi of iiur=Current asaweny; ang
S anterest imvome From shoetsterm deponits,

Tax eftect acsaunting. The liatiity method of tas ettect
awenununy  ooiies througaout the 2rouep,

Income ta 2 Z2ase 107 the Lexr iy bused on pre-13x
GeLQuUntIE 277 T adiusted tor tems wiich, ds g resultop
treatrtent T 52T M (AN lendation. create permanent
differences T200¢30 pre-LIX JCSOURNAS profit and taxable
income.

Toamive at 123 pavable, sdiusiments fo income tax
expene are m2ce tor items wiuch have been included in
time perwus 138 WSoURUAT purposes which ditter from
those specinzs 2% neome tas iegnfaton. The extent 1o
which these .mung differences gise t1se 10 1ncome tax
bevowminy pu3dte eartier than iy indicated by sccaunting

Basis of accounting. These accounts are based on
historical cost accounting conventians as practised in
Australia,

The accounts have been made out in accordance with
the requirements of Schedule 7 of the Companies
{New Suuth Wales) Regulations and compiy with
applicable Australian Accounting Standards and
applicable approved accounting standards.

Principies of sonsalidation. The comsolidated tinancial
statements give a view of the group as a whole.

The group consolidates the accounts of all companies in
which ic holds or controls more than half the issued
ordinury or voting share capital or in which it controls the
compesition of the board of Jirectors. The consclidation
process eliminates all intercompany sccounts and  ~
transactions.

In these accounts: .

2 results of subsidiaries which the group asquired or
disposed of during the year are includad from the date
of acuuisition or to the date of disposal;

3 shareholdings in listed and uniised companies which
are not subsidiarics are wreated as investments.

Only the dividend income from these investinenss is
included in profic:

QO interests in joint ventures Jre recnnded in the 2ccogarts
by including the company’s share of assets employed.
the share of liabilities incurred. und the share of any
expenses incurved in telation to joing ventutes in theit
respective categories: i

O interests in pannerships are recarded as partof |
investments.

Companies in the CSR Group are under no abligation @

aceept ceaponaitility tor liabilities of other companies

within the group except where ;uh n obligation haa been
specifically undertaken.

Group revenue is the total of:

O teading terenus, it\c!!.‘di*\g st seet of Biscounts.
returns wr L silaninces . o2 e sen ey e

M deres o inAgger ton

Tents, fon o .

tre: 1s 230¢ded in the batance sheet as un addition o
future income :3x benefits.

The extent 1c vhich timing differences give ris¢ to income
tax becoming payable lacer than iy indicated by accounting
westment in ---ard:n i the baiance sheer as provision for
deferred income tax.

Future incom.z 2ax benerits arising from timing differences
and t2x joases are NOt Fecognised as an asset if there is
uncertaingy as o whether income witl be derived of a
nature and an AMOUNt sulficient 1o ensure their realisation.

Valuation of nor-current assaty. Cenain non-current assets
have been revaiued at various imes and are shown ac their
fatest valuation.

The basis for revaiuations, unless otherwise indicated. is
the value to the company a< 2 goIng CONCErT.

All non-currentassets Whtd\ have nat been cevaiued sre
shown it cost.

Increments in e value of 3 class of assets arising froma
revaluation are taken directly 10 the 3sset revaluution
resecve. Devrements are either otfset 2g3inst previous
increments reiating (o the same class of asset or charged
against profit. .
Qegreciation (inclyding am and depietion)
Assets other than quarry and row miaterial resenes are
depreciated at rates based upon their expeted usetul
economic fives. using the strught-line method.

Quarry and ots27 raw material reserves are depleted over

the sharter uf 3=y vears o¢ the fife of the quarry. stter

taking into account the estimared residual value.

Depietion is ce:¢zmined by production fur the yearas a
proportion of 121l recoverble reserves.

Dispasal of non-current assats. Where 3 signiticant

business is dispaned ot any surplus o deticiency is shanear

a5 an extrantginasy item. Shrpiuses and deficivncies on

the disposal of ' wther Businesses 2t HON-CUFTENE dawits dee

treated 4n OPETing TEVENUE OF E\DENNE.

Lessed assers. Aswts avyuived under finange feanes are
"lpn.:hscd Tl- nuul amount of th feaset aat .md

Nl il B s NI,
BtH M“ln

L ents.




.

T assetn are anmseed ovner The Tire of the . edesant ivase
o, where owneniid ol the asset s hikels (o be ootaineu.
e ife ot the aswet.

Lease pavments are ailocated between interest esoeme
g lease Habdity. The interest component is charyed
nunst prot wnen pag.

Operating lexses are 2xpensed av ancurred.

Alforestation. Furests are imitially shown at cost at tne ume
o aequisition by the sroup. The increase or decreise in
the total voiume of timber in the forests is caleulued cach
sear af commercial rates, arter making allowances ror
«ome loss in the harvesting of timber and calamities such

2 fire and pestrience. The amount of this gain or loss s

recognined as protit or loss for the period.

" Log licences are recorded ut cost and are amortised over
_thelives of the licenves.

Expenses related 1o growing timber are charged against
profit as incurred.

" Inventoties including work in progress are valued acthe
. lower of cost and net reatisable value. [nventory values are

recorded at cost. with any write down to net recisable

- value being taken (o 3 provision for diminution in value.

Overheads directly related to production are included
when calculating inventory costs.

The value of inventory is derived by the method most

., appropriate 10 each particutar class of inventory.
- The mujor porzion is valued on either 2 first-in-tirst-out

or average vost basis.

Mineral and petrelenm sxploration and development
interests were divested by the group in prior vears.

No new accumuiated expenditure has been capitalised.
Last financial year exploration and development costs
incurred were written ot{ to profit and joss.

Foreign currency.

< Transiation of foreign cutrency transactions. Foreisn
currency transxtions are converted 10 Australian
dollars at exchange rates ruling at the dates of those
transactions. Amounts payabie and receivable in
foreign currency at balance date are convefted to
Austeaiian dotlars ar exchange rates ruling on that date,
Exchange differences arising from the conversion of
amounts payable and receivable in foreign currenciey
are wreatad ds operating revenue und expenses in the
period in which they arise.

© Translation of foreign currency fnancial statements.
Assets and liabilities of overseas branches and
subsidiaries are transiuted at currency conversion rates
tuling at balance date. Revenue and expense items of
aversexs branches and subsidiaries are transiated at the
rates tuling 2t the end of each month. Exchange
ditferences arising on these tramlations are revorded in
the foreign currency transiation reserve.

= Hedging of foreign cutrency commitments. Exchange
differences on the speinic hedging of revenue and
expense items together with the Costs of gains arising at
the time of entersnz nto the hodyge tranyctions e
[T LR B TTCER PN NI SN Breonb o

ST e ] ISP

ane oy angiuded s the
. KIS

sa-

Excnanes drdterences ar _ tronn besihy wemer
acdzing and the APeciiic hedsms ol amouncs fuyanke
and reveivable are included tn pront and toss n inc

oecnnd in which thes arine.

Evciunye ditferenees Un (FSnsKtons wita hevue 3
2L IOV IMUNE 10 ene s Rraaches ang \u.'-wu:.xl.'n:s
ST EnNITSY o O onedidalion trem & 2188 {0
e larein SUrenst transialion resere T
Re Jrphieable 2Mount ot IConee 1.

Cints or 2305 araviny 2t the time of entening :ato these
dedye (ramactions Jre Jecounted 1or separate:y and
~rougnt 10 acCoun? 10 Brofic and foss over tn2 ines af
the hedze transactions.

Transactions such as Cross cureney swagaand forward
foreign exchunge contracts which da not gne rise to
~epurate dyrets anC 1tac1inties ure Not r2Udenive 10 e
2alance sneet.

Contributions to superannuation funds. The CSR Group
participates in several superannuation funds which
provide benerits upon the disability. retirement or death of
empiovess. Conmibutions (0 these funds are excansed as
nourred,

Additional details on the 2roup’s superannuation funds are
provided in note 41,

Associated companies are those in which the group has 3
material investment and has capacity 10 significantly
influence the financial and/or operating policies.
Financial information on associated companies is not
included in the profit and loss stazement or balance sheet
prepared in accordance with the Companies

{New Suuth Wales) Code. tis shown by way of
supplemenary information in note 38.

Intangibles. Gooxlwill acquired or arising on consotidation
is inctuded in non-current assets and systemacicaily
amartised to profit and loss over the periud in which the
benerits are expevted to arise. The period over which-
geadwill is amortised does not exceed tweney vears,

The unamortised batance of intangibles is reviewed at
each balance date and charged to profit and loss to the
extent tuture benefits are no longer probable.

Patents and trademarks are included in the 3ccounts at the
cost of acquisition. No amortisation is provided unti an

_event oceurs which results in 2 loss or timitation of the
yseful lile of the asset.

Comparative figures. The comparative tigures showa in the
prorit and loss statement and accompanying Rotes fave
Seern amended to comply with Approved Accousung
Stanard ASRBIO(S, Protitand Loss Accounts,

Rounding amounts to nearest SA 0.1 million. Uniess
Sinenwise shown in the accounts amounts Bave been
rounded (0 the nearest wenth of 2 mitlion doilasy and sre
shawn by SA million. . -

CSR Limited is 3 company of 2 kind referred o in
Schedule A of the National Companies und Sevunties
Commuisvon Cla: s Order Na 620.
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. Consolidate - statement of source and a° “lication of funds

‘armevearences3)  rch i

v roy
CSR Lmucd ang suhudanes SA Smitern LA emtena
! Source of funds
! Operations
Trading tesenue 4816.1 (RS
Less Qutgomys af1er 3gjustment rer non-fund rems Jexrs L ¥ e ‘g
, Disidend income i »2
' Funds from operations 0L %954
p Procesds from disposals of aon-current assets
1 QOrdinary and abnormai ems 282 (3%
’ Eumerdinary items 419 by 8 1348 ¥i3e
f Proceeds from share issues —
: CSR sharehotders i . i66.2 1302
' Mironity shareholders in subsidiaries 11 36
) Long-term borrowings ;
Reczivea 962.9 135
Less repayments and borrowing costs 175.7 Iz 22 1644 313
{uerease in term creditors 5 ha
e 115 1819.0
: Application of funds
3 Noncurrent assets acquired *
b1 Property. plant and equiptment 4765 3610
Inaanmbles 2935 45.)
l’ Shares in new subsidiasies 4392 10736
: Additionat shares in cxisting subsidiaries 1.0 106
53 Cther investments 1370 (4332 233 f1ses
. Loag-term ioans .
T Made . 0.1 368
- Less marured and cepsid 153 U3 17.7 19.1
ey Capital expendicure 1508t 18377
Movement in operating workiag capital
Inventories 1294 3t
Reczivables and other current assets (529 7
: ors _ (119 9.1 39 1527
: Increase in deferred costs nd term debtors . .7 -
3 income tax paid 188.6 127
o Divideads paid
LT CSR shareholders 2395 1539
3 Minority shareholders in subsidiaries 27.1 2666 52 149.1
l 2025.1 19772
ot {ncrease (decrease) in liquidity * 1095 _ (358.2
- 21346 1619.0
, s The 30N and of wbsidianics sre refl n sharet B Liquidity compees <ish, Saf e 40303 380 Carfemt Invesmet:s 1
74 and from » v. Thereione the bank Overgraits and cAOETm bortownngs aAd o Adpused for brascny
.o ames 3ad Lizddies of thote i are not included «f *ith the AGURLEIN swgar indury.
- - The saquintion vad sispetal of mbsidisries Fuods (rom optrations comprom: )
- afeted the trewg woceuets ax (allews:
o Net soem of "0 959
e SA moilion  SA mdiion ) SA mulion A =:ilow
- Property. priae 3 equspment €230 13 Operating prosit . 794 s
! Tavesements - (X} Deprecanon 1 22 46
‘B (rtaspbic pe{ %] [ Transfers (o provisions 1421 P
- Other soa-carment asses s ot Pyt (eom pravruons - 94 D
W faventones a9 [*] Surplus on Lispasais of aoa.curring assets <35 R3]
= Recmvabian 32 1e? Resaseisment of vilue ol tnangidtes - 2y
- Oader current zisets 34 ol Net forergn excrange guas [5 1] 05
- aday sy 29 Ouer FL] &1
. Ceamon 526 MATOwAgS: non cyrment <19 -
. - carrent Yy (9.%
{2
Minenty wharessiders” werest (1.1) - p———
—— ——
s %14 =0 st =
5 Coassderaene
< Cash for saaees @ subnidisries sas 30
Traasler from venmens [ 34
Excets of nez tanertes avscrs over
pw b STAMICTILN [67 Bt 0¥ "0l cs ‘1.4
£ Nt piOm g« < b e g agome s @

P
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NO(et U ING 10(RING Dl W (A Kiuwats Conwvied soee Pacems
CSR Limnect o wudsudianes $A millon tem s 199 wy
: 5 Depreciation
| Amaunts charzed far Jepreciztion. smofusation and dedicyon ol
feaseq dssets 7 3.4 0.7 -
H other propers. plant and cowpment N 1772 4T 60.3 o
' ;' goodwiil 145 LT 0.9 :
| 1943 XX 61.9 =
' 6 Netinterest expense
l interest paid or pavable on: o
{ fong-term debt 10: subsidiaries 153
i others 84.1 6.4 18.6
. short-term debe to: subsidiaries 3%9
. others 527 9.7 k%
: Finance leases 32 1.3 1.1
Total interest expense 1400 127 . 1398
. . Less: interest income on shorn-term deprosits {aote 2) 800 60.0 £5.7 :
amounts capicalised - 0.8 - -
Net interest expense charged ag3inst profit - 60.0 47.4 834 | a3
Conaslidsies Parvee
SA thousand 1990 19t9 1990 i)

7  Auditors’ remuneration
Amounts received or due and seceivable by auditors for:

auditing the accounts 2904 2648 1662 165
other services 828 538 274 55
Indluded sbove are amounts received or due and receivabie
by auditors other than the auditor of CSR Limiced for:
auditing the accounts 616 451
other services 596 20

e

8 Directors’and executives remuneration
Aggregate income received or due and ceceivable by:

directors 4938 3373 1927 1278
exetutive officers whose total income equals or exceeds S85 000 . 7004 4928 6282 3583
Amounts paid to superaanuation (unds and directors in respect of
the directors’ and principal execuuve officers” retirement * 339 299 17 13"
Comelidacted Farene Comalidtund Parem
3. JELTS ] 190 i1y 199¢ (989 1990 I€:3

The number of directors and executive otficers whose total income teli within the following bands:

Directers Directors
$10 000 to $19 999 t { §280 000 o $289 999
$30 000 10 §39°99% 7 7 $290 000 to $299 999
- §60 000 o $69 999 H l 5350 000 to S359 999
v $220 000 to 5229 999 1 $380 000 to $359 M9
$250 000 to 5359 999 1 S460 000 to $449 999 1
Exccutive officers — - ) - Exetutive officers
. $35 000 to §94 999 8 6 3 6 $133 000 to 5194 999 2
k $95 000 to SN 999 7 9 7 9 SS15 000 to 5223 999 § 1
$105 000 to SE13 9% 9 5 9 h3 S245 000 t0 $254 999 1
S115 000 18 $123 999 5 i 5 t $235 000 to 3293 999 t
$12S DVO to 5134 999 1 3 | 4 $295 000 to S304 999 I
$135 000 to S143 999 3 3 3 3 S345 000 1o $354 999
S145 000 10 S153 999 3 2 $375 000 to 5584 999 .
5155 000 to S164 999 - -2 | S 3 T 5385 00010 S99 . 1
$165 000 10 5172 999 1 2 1 $455 000 (0 3464 99 1 H
$175 00Q to S184 993 i
s The detucve the 7 of full Juttcutars woukl be e haviag

07T 10 IR RUTHCP OF PErtam (0 A he PAMUL ™ Pesate
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NOLEs OR 400 (OrMeRE Part X Lt JCCOWMS Comoludosam [o—
T CSR Limeied sac sbuduana SA mulon 1990 “ 1990 1099
* 8 Abnormal items’
Reassessment of the value of intangibles - 77 - {10.6)
Provision for aimsnution srt value of investments - £33 - -
Abnaemal items et of income t3x - 15 2, - (10.63
+ 3 The 1939 comoaranve figures AIve deew amended (3 COMDIY with Approved
Mw «snnou.m.u Los Accouniss. wikreby cenus amogats
Have been restated 25 operaung. The anure
9T &) mwon mm eretanifies from extraordnary sems
b The ramaumen Jrose from the review of prodebie furute benciits 1o be denved
?mmmmm-m‘mmw -
yoar. o—
"10 Tax effect accounting
[acome tax expense
. Reconciliation of income tax expense charged in the profit and lass-
;  Statement with income t3x caicuiated on operating profit and
.. extraordinary items.
Qperating profit 2ad extraordinary items 739.9 4922 1852 2470
! Income tax expense calculated at 39 cens in the dollar 2886 191.3 189.2 964
. Increase (decrease} in tax expense due 10:
fon tax deductivle: depreciation 124 12 s 4.0
provision {or loss on loan to subsidiary - 33
provision (or diminudion in value
of investments 34 7.7 - -
reassessment of the value of intangibles - 322 - 4.1
pravision for loss on business disposals 10.7 G - 29
pravision for product liability )
of businesses closed .1 15.5 5.1 15.6
other expendinrs £9 43 is kB
excess of net tangible assers over consideration
for subsidiary acquired (83) - - -
non-taxable surplus on disposais of assets (7.7 (o3, (L) (439
rebates on dividends received %4) (10.0 (555) (335
overseas 1ax rate differential ©3) 23 - -
other items 33) (02) 2 2
‘income tax expente on current year's operating profit and
extraordiaary items 286.6 156.5 1479 $9.6
Income tax under tover) provided in previous years 33 1= 13 (0.2}
Tocal income tax expense on opera profit and
extraordinary items fng 289.9 159.3 1852 $9.4
Total income tax expense comprisess
additions to provision for current ax 671 1902 1332 139
additions to (deductions from) provision for deferred tax ‘216 (20.5 ns (!5.3)
(additions w0} deductions from (uture tax benefits (4.8) (10.5 {1.5)
289.9 159.3 1552 59.4
Future income tax benefits arrridutable to 1ax losses
carried forward 28 an asset 73 10.3 0.7 -
Future income tax benefits a0t taken to account
Balance at beginning of year 4.2 10.. - -
‘Adjustnents for subsidiaries acquired and disposed of 4.2) 6.5 - -
Benefits not recognised 13.1 0.8 7.2 -
Balance at end of year 13.1 42 12 -




©

{ venntudawre

N B0 srta] barreng DT 4 L. Uy Pareme
CSR Umued and whugiine ‘ SA meion I'vm Ivay ) e
11 Extraordinary items’
Surplus on business disposais 205 1593 60 372
Income tax benefit - 50.3 - 33
Provision for ioss on business disposals (28.4) 1258y (1.3 175
Excess ot net 1angiple assets over considerauon
for subsidiary acquired 214 - - -
Proviston for produc liavifity of businesses closea (5.5) 350 {55 (33,09
Asbestos: provision for claims [( N3} {3500 7%} (23.5;
legal 3nd other cosss (14)  aen U4 ol
~ Loss on business disposals - (1.4) - (3.0}
income tax benetit (expense) - 16 - (0.6}
Extracedinary items aet of income tax 0.5 98.0 (013)  (1an
a m1mmmmm.n¢anmmw =
Accogsang Saadane ASRBIDIE, Prosit and Low A
ne nems hive been resated a3 mua;
:M 41 muition Ras been fiext 23 38 werm., the fofrrung part
of aediealy aperanag pranL
12 Dividends - .
Interim dividend paid fully franked 1142 96.0 1142 96.0
Final dividend proposed fully franked 1770 1245 1770 124.5
2912 2305 2912 2205
13 Cash
Cash at banks and on hand 4.7 23.1 36 6.9
Short-term leans and deposins 217.1 300.2 99.9 1917
218 3233 1035 \98.6
18 Current receivables :
Trade debtons 7280 6802 3669 3564
Provision for doubtful debts (353) {23.3) 236 (1)
692.7 656.4 3433 3392
Amounts owing by subsidiaries s358 20977
Provision for doubtfui debts = (L.1) =
§34.7 2097.7
Qrher debtars 96.9 1343 295 60.1
Provision for doubifyl debrs {16.1) {14.8) (1.6) -
303 169.5 230 60.1
738 3259 123568 2970
Bad debrs writen off 2gainst provisions
Teade debrors s 9.1 54 43 32
Amounts owing by subsidiaries - 36.2
Other deftars ) - S0 0.1 45
15 Cumentinvestments
Quoted on sieck udaanges at cost
Sharesin other companies * - 574 - -
Debentures® 164 t0.9 - -
Government stock* - 4.1 4.8 - -
' 205 723 - pt

2 Quated martes vaie Sadl (1989 3565 million).
b Market vaiot of quoted ivestvents is equal (0 cost value.




Ni%ES 0N And 1GTRIAL SIIT OF TAC JCCOUARL . . Comaiidsice Paress
CSK Lamated snd vebrtedidnes $SA Sutieon 190 (L 1] . ey
16 Current inventories
Raw and process materials and stores 2250 155.6 108.9 62.6
Provision (ur diminution in value (2.8) (1.9} 0.3 (0.9}
222 153.7 1085 61.7
Work in progress 3.6 23 103 3.7
Finished goods 2849 173.1 33.6 70.3
Livestock 0.7 0.8 0.7 0.8
: 5394 3649 208.4 1415
{7 Other current assets
Prepayments - 193 24 103 10.7
i e
i8 Non-current receivables
Amounts owing by subsidiaries 16274 13920
Joans to emplovees *
: Direczars of group companies® 14 10 14 1.0
Qther staff 164 140 - 163 14.0
Qther icans 1208 103.3 61.1 51,7
¥ovision for doubdful debes {53) {5.0) (1.9) (2.9)
1328 1138 17043 14558
m debtors 259 35.0 250 35.0
158.7 148.3 17293 14908
« [octeden loass w0 direczors of CSR Mwﬁmmmsm
um $0.024 muilionr ﬂm are o loans w
) defore lidaced $1.378 cuilion (1939 $1.024 million), parene
n.m million {1919 tl.ﬂz&m&
13 Nog-current investments
‘bares in subsidiaries - no¢ quoted oa Kock exchanges
i§ directors’ valuation 1967 ° ol sS4
AL cost 891.2 357.6
. . .. 8913 3630
rovision for losses in subsidiaries . 0.1 (24.1)
- 3912 3389
Sh:m in other companies — not quoted on stock exchanges
*t directors’ valuazion 1978 4 05 0.8 - -
t cost . 3034 190.5 0s 0s
Provision for diminution in value (103) {4.8) - -
293.1 185.9 05 0.5
29356 186.4 0.5 0.5
ohares in other companies — quoted on stock exchanges
At cast - 859 - -
=savision for diminuction in value - (220 - -
- - 63.7 - -
Total shares in other companies © 2936 250.1 05 0.5
“1b esand g ﬂut—mu«md
‘oa stock cxdun;es {at costy . 0.1 10.1 0.1 10.1
{aterests in partnerships (a2 ¢ost) 12.0 12,1 12.0 12.1
i 305.7 2723 9033 361.6
Shices not quored on sock were revaly 10 -
b tangsbie 2sets of Che TESOECHvE thveRee
> Quaced market vaiue Soil 11989 $74.5 millions,
¢ Dermis of ¢ §roup s UPRvhaAL IRTELMOAY AN Thows i Mol 3S.
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Notm en sad fermag part of the acTounts

Commvintassd Paremt
CSK Limues aad wivdiane SA methon [haad 19 18 19w
20 Non-currentinventories
Raw and process materials and stores 4.t 19 53 3in
Finished goods 30 33 o 34
Livestock 1.0 0.9 1.0 0y
18.1 3.2 93 73
21 Property,plant and equipment
Land and buiidings * 890.6 7340 1733 173.8
Quarry and other raw material reserves 63 s 40.7 370
Plant and equipment I79L7 14230 5332 443.3
Growing timber and log licences 1239 17, - -
Total property, plaat 3nd equipment (details given beiow) 505 2206.5 7417 654.1
Lagd 104 buildings
At dicecrors” vaiuation 1988 2.0 22 20 2
: 198S 990 125 9.0 1Ly
At independent valuation 1985 852 88.4 828 2.1
1987 123 123 - -
o 1095 sS4 938 9.2
Accumulated depreciation {9.6) (2.6) (3.3) (6.8)
9.9 107.8 850 924
At cost 3718 6386.0 110.6 9%.0
Accumulated depreciation {80.8) (59.3) {21.8) (£7.6)
T90.7 626.2 233 8§14
890.6 733.0 1738 173.8
Quarry and other raw materizi reserves
At cost 6649 2441 455 2.2
Accumutated depletion (20.6) (16.6) {4.8) (5.2)
6443 pasX1 £0.7 37.0
Ptant 204 equipment
At dicectors’ valugtion (962 106 10.9 105 10.6
1985 135 6.1 135 16.1
At independent valuaton (985 89.6 1023 896 03
1987 39 9.7 0.1 0.1
At 3ssessed value — jeased assets 278 7.2 144 14.{
150.4 166.2 1238.1 143.2
A laced: depreciation ~ valuation 493} (439) @13) 34
amortisation = leased asses (18.3) (19.9) (8.1} (7.5
329 1028 8.7 101.6
At cost i 27595 1210 770.1 6i9.1
Accumulated depreciation . (1049.8) (795.8) 315.6) (7.4
1709.7 13352 3545 3417
1791.7 1428.0 533.2 433
Growing timber 3nd log liceaces
Growing timber 1t cost " 92 792 - -
Accumuiated value of increase in timoer volume 129 7.3 - -
92.1 356.5 —~— -
Log licences at cost 34.6 319 - -
Accumulated amorisation (23) ‘LN - -
s 30.5 - -
. 1139 1110 . . -
Total progerty, plant and equipment 34503 1r0sS LT FEY]

2 Cusren vatue $1164 3 aultion (eoasohdatedl, $333.3 million (parents,

11000050
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tuadsnd 3w maersal Plant ana Umber J0d
CSR Limned and wishine 3A milion Suidengs reserves ynoment log heencey Tod
22 Movements in consolidated property,
plant and equipment
Gross boak ralue
Balance at deginmag of year 801.4 2881 22372 118.4 34510
Assets: acquired 539 - 420.2 23 476.5
in subsidiaries acquired 1517 N6 21592 03 7453
disposed of’ (123 (1. (48.61 - (62.2)
in subsidiaries disposed of (5.5) - 8.1 - {13.6
Foreign currensy movements 307 132 333 - 372
Increase in timber volume - - -~ 58 5
Revatuations and ceclassitications (44.8) 79.2 (33.6) - N
Balance at ead of vear 981.0 664.9 2909.6 126.7 146822
Depreciation and other p.

- Balance at beginning of year 67.4 166 859.2 i4 944.6
Pravisions raised 172 2 1582 L4 179.0
Depreciation on assets: ’

disposed of . (L [y} 362} - (8.9
m subsidiaries disposed of {0.1) - 122y - [7 %3
in subsidiacies acquired 43 1.0 113.0 - 1138
Foreign currency movements 4. 0.4 19.7 - 242
Revaluations and reclassifications (1.3) {4 6.2 - s
Balance at end of year 90.4 20.6 1117.9 23 1231.7
Net book value of assets at end of year 890.6 644.3 1791.7 1219 33505
Comatristod Purewt
SA milkion 1990 1989 1990 1989
23 Intangibles
Goodwill at cost 5542 2363 164 127
Accumulated amortisation {31.9) {16.6) {3.4) 126)
532 2702 130 104
Patentts 2nd trademarks at cost 1728 132.7 - 0.1 -
695.7 4079 13.1 10.4
24 Other non-current assets
Future income tax benefits 805 823 489 483
- Deferred costs 132 10.6 - -
Other 23 0.1 - -
96.0 93.0 489 . 483
P VUE anT
1100075
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. ¢ el e $A miltion v 1929 . 1o

7, Curent creditors and borrowings'
* et marucities of lonu-term loans

s ag?
~~nqures o 7.0 - 83 -
*ince lease liabilities * X3 st 1.7 P2
“oeas 03 13 0.4 o
»e 51'm
ey .1 337 - -
~tacd 13857 N4 93.0 LIk
s 1.6 0.6 03 9%
173.7 . 137.3 108.7 933
‘st rwerdraft: secured ¢ 6.7 3 - -
unsecuted >4 205 173 p 81
299 28,1 178 e
~vv.rerm loans ~ secured
v 3.7 4.0 - -
Teve 08 2 - -
Metterm logns — unsecured . .
e - 133.0 - 122
roos 156.0 305.5 35 29.7
. : . 1608 ] 35 1.9
’ MIM
e : 4485 36837 1769 i71.2
',. ot M8 9.2 18.7 172
¢ *e4ums OWing 10 subsidiaries 7199 18618
£433 4329 9148 20502
9973 1039.8 10485 22100
© eehuiey and g3 by CSR Limiced on behalf of the Staie of
e omdang for e mmommmmuuoumwmms«wm
¥ e 1959/%0 season (o & of the AL wciunry,
oo umautt qerng by (e Se3te Of Queensiaad which i incidded in Crrent debeoey ¢
3 *Aarch $990 wus Sail (559.6 million wa 19891
' etomtmtes ace secured by 4 403ting CARITE avet centi axuts of CSR Limited and
- ol
- “= et by 2 charge over the le2sed 34T
Tae bwtes comvernitie motes, Refer to nace 29 for details
SN By 3 Chande Over the 215ets OF cortin subticiacy companies.
_ %& Current provisions
‘ ’ Avreny| und sick leave ’ 538 9.6 265 244
v A doags claims and costs 8.7 316 8.7 2946
U inieng 1762 1245 1762 1248
¥ thipe henefics tax 12 0.6 03 0.2
Trm veene tax 239.0 2209 143.1 336
Frury ervice leave 23 205 18.7 16.7
‘ ‘= 1y business disposals 1.1 133 - -
! Brury site restoration 43 LS 3 13
*#rum and retiring allowances 490 L9 16 1.2
¥ averniayl 37 3.0 1.7 .7
'1-"' mmuon . 2.2 14 0.8 0.5
| fuuesired losses and future ctaims 15.1 3.5 .2 s
e 233 19.3 10.0 70
- 6179 .. 306 396.6 948
R T :‘
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CIR Lommicd s woimabiznes SA mitlion 1”e v ] 198 i
1
27 Non-current creditors and borrowings . :
Loag-ferm lnaas i
Securea .
Rank * 28 i - - :
Ocbentures * T - 157 - 8.3 H
Finangzs 1zase liabilities * 16.4 19.2 6.2 T3
Other* 10.9 9.7 1.2 1.6
Casecured
Louns from subsidiuries 12353 647.3
Bank 10146 9.7 . -
Notes 3MHo3 . 3882 - -
Other 162 i83 0s 145
Term creditors 10.7 10 - -
. CSR convertible dotes - unsecured * 1.6 1244 1.6 124.1
13138 989 12538 303.3
Total non-current creditors and horrowings will masure as follows:
_ Year enging March 1992 124 332
1993 3020 4.4
1994 . 4149 82
1995 318 -~
1996 9.6 1372
197 373 -
1998 2 -
1999 202 209
2000 [ %4 - -1 E
2000 and after 112 - a
13226 730 [
Creditors and borrowings without fixed maturity date 893 980.2 :
CSR coavertibie notes __ s s
1413.5 12543
: 3 Refer w nooe 33 for decails of securicy.
B Setured B¢ 3 SRATEE OVEY UVNAISTY COMBANY XMy,
_ € incteda converue Rows 16d 0puOR Sondt. Rerer 10 note 19 for derade.
28 Non-current provisions
. Aaguat aad sick leave 29 1.3 L7 1.0
Oeterred income tax 3.2 2490 © 1070 848
Long-service feave 35 327 2 3
Loss on business disposals 278 7.5 75 7.5
Quarry site restoration ‘146 02 - -
Pension and renring allo 18 02 03 0.2
Plant overhaul 0.6 04 0.1 0.1
Product tiadility of businesses clased 30.1 30.0 30.1 4.0
Uninsured losses and future cisims 98 LR a1 8.1 !
Other | 108 34 8.0 6.5
4749 3418 186.0) 170.5 o
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29 Share capital
Authorised capieal
2 000 000 000 ordinary xh.n'cs of St e:zch
{1989 — 2 000 000 000 00 20000 20000 s
Less: unissued capital over “rich cpucns ase peld * 3038 0.5 303 3
other unissued and uncailed capial 12342 12829 12342 12
Paid-up aapital 735.0 696.6 7350 L34
?:x¢~up capital comprises:
732 231 904 ordinary shares of S1 each fully pmd
(1989 = 691 201 §93) 7303 694.2 7323 §%1
4 794 795 ordinary shares of S1 aach pastly paid 10 5050
(1989 = 10 248 123) - 3 51 p X1 <
3 127 000 ordinary shares of S1 ech pantly paid to 50.10
(1989 — 2 775 000) 03 Q.3 23 Yy
740 203 699 ardinary shares on issue
{1939 — 704 224 716) 735.0 696.6 735.0 6%4.¢
a @ $2121 300 notes were issued Decemoer 1900 2t par valwe SASLS: it Aotes were -
mmuw«nmunfm«tﬂoslwmu e
indry CSR $1 sha & (or bomes itcuesi As s wad the Raa)
DPAITITIEY 90 CONVTY, I8 remMsmg E 574 700 naces welk e repend at gte
gty wnch the Anal incerest ptyment oot 31 Marck (991, Options aeid 0a
ordinary shares met (1949 = 12042 TOL
O 6 237 402 nowex wern mavedt Augux and Sepreraber 1957 & par vatue SAS.00; the
ootey Af coAvertdie, 3t Bolder's 0pnoe, oa 18 February overy paac saat 1997,
Notas 80t converted will de tepid af pae 0 31 March 1997, Opaoas beid on
ordinary shares 393 423 (1989 — & 141 3421
Q 340 000 opion bonds of SAIS) exch paud 10 $0.01 were imsued December 19852
mmmommu (G268 ortizacy CSR $1 thases a5 any nme
1 Decarnoer (992 Options heid on ordinary shares JO 409 927
um-nm 80 .
a3y SAI shares Isseprrcs  Eguiey funcs
Party gand Fully pud 3A SA muihey
Particulars of shares issued during the year by CSR Umited
Qo issue 31 Maech (939 13023 {23 69t 201 593
Share Purchase Plan
reinvested dividends 23 703 350 4.57 1083
cash contributions - 2011785 4.66 9.3
Employee Share Plan I 314 100 435 &3
Executive Share/Qption Plan 352 000 736 000 335 3.0
Convertble notes converted 5936 1(9 412 218
GCption bonds converted 1908 629 3.70 e
Pardy paid to fully paid (5 453 3231 7 453 328 50 8.2
Totwad movements during vesr (5 101 328} 44 080 311 166.2
Oa issce 31 March 1990 . 7931795 732281904
Issued from | Apel to 13 May 1990 396 314 362
Pardy paid to (ully paid 154 739 34784 3.7
Numoer of = Class of Taue price Purpace ot
hares usued shaees LA nisr
Particulars of shaces issued during the year .
te mirority shareholders in mesxdian cempany ,_
Bradfore HOIAMIES 10Ge.cr v o -eomimorr o o w0 @ S ot e EXGDraferred A Htpar Expunsica
SCAN 1000
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30 Reserves
Share premium 11768 15478 11768 10485
Capital 149.1 EIx 984 98.4
Faceinn currency transiation 8.1 ITh 02 -
Total reserves 1317.6 P.425 12751 11469
Mo in share premium reserve !
Balance at begiamng of year 16485 §843 1485 9563 :
Premium on shares issued ’ 1230 52.2 1230 922 ’
Balance 3t end of vear 1765 15§ L1765 10485
Movements is capital reserves .
Balance at beginning of year 149.1 23 9.8 988
H lncrement tdecrement: on revaiution of non-current assets - .3 - 0.4)
. Balance at end of vear 149.1 1251 98.4 98.4
Movements in forrign currency mransiation reserve
Batance at beginning of year (33.1) 26 - 04
Exchange differences rehnng 0 Overseas et assets: .
net gaia (losst on transtation 343 (32 02 0.4)
net (loss} gain on hedge wransactions after including
. income tax expense of S1.8 million (!98950 4 million) 19.2) pA - -
*  Reserves of subsidiaries disposed of [ X1 £,5) l
8alance at end of yesr (8.0) {33.1) 0.2 - I
31 Contracted capital expenditure, fease I
and hire expenditure
Contracted capital expenditure .
! Estimated capitaf expenditure contracted for
. at balance date but ot provided for, payable withint | year 279 5L 6.9 233
Coatracted lease and bire expenditure commirmeats
Not otherwise provided for in the accounts:
{and and buildiagy 761 BT 710 402
- quacry and other raw material reserves 124 - 123 -
plant ana squipment 212 112 116 9.1
. ) 110.8 . 100.9 49.3
Contracted lease 204 hire expenditure mmpma }
Operaung leases i
Non-cinceilatle pavable: within | vear 109 T3 1183 67 :
between 1 aud 2 years 104 - 10.4 68 '
between 2 and § years 127 122 t3.0 9.5
aftes § years 344 el ¥ 435
63.4 36.3 613 218 i
Qther payable: within | vear 56 63 $4 37 .
between | and 2 years 45 4 47 28
between ] and § years 1s b 16 59 .
after § vears 16.6 $3 149 4.7
385 e 36.6 171
Total operating i2ase and hire expenditure 106.9 <. ¢ 97.9 “u6
Finance leases payable: withir | vear : : ¥ pE] 15 X
between § and 2 veurs . 4 2 pL 28
betweent 2 and § years 10.9 [ 59 34
after § years 1.1 P -~ -
Total minimum finance lease pavthents: . o pXX 2 %3 109 - 134
Less amournts provided for in the accounss: . .
cusrent tease inanilities . 45 £, 1. 1.3
aon-current ease tiabilities 164 \¢.0 6.2 74
- Finance lease sdpenditure not otherwise prcwded
for in the actounts 3.8 £ 38 17
@r«al contracted lease and hire exmnun not otherwise provided : ) ':'
far in the accounts 110.5 ¢ 1009 493
L5 LI




;uummma £ acouan " . Conasiat sird Parust

CSR L. d wmd woadmnes A mivon e toww - 199, "
32 Contingent liabilities N
Contingent liabilities. capable of estimation. arise in respect of
,the {allowing categories:
CSR Limited .
\ Varitus performance and other guarantess provided 13 thrd pucties 49 18 49 kN
Subnidiary companies
Guarantes given by CSR Limited in respest of’:
umoyacs borrowed by CSR Finance Lid and CSR America, In¢ 15875 8327
leverage lease commitment of Austocesn Pry Ltd 44 $.<
hee pR] | R - -
2 i1 15919 3381
Other persoas
Guurantee given to the Queensiand Government in respect of
lusnc to 2 third pany - 38 - -
. Other  ° 98 0.3 26 0.2
938 40 2.5 0.2
. 172 8.6 15994 3418
Other contingent linbilities
3 Lishitity as self-insurer ~ the parent company acts s an
authorised seif-insurer in New South Wales, Victoria, Western
Awstralia. Austrafian Capital Territory-and South Austealia for
workers' compensation insurance Adequate provision has been
mate for potential claims.
G The maximum contingent liability of the parent and its
subsidiaries for termination benefits under secvice agreements
with directors and persons who ke part in the management of
the company is S3.3 million. A provision for non-executive
directory’ retivement benetits of S03 million is included ia the
accounts.,
33 Interests in joint ventures’
Interests in joine ventures are included in the accounts in the
following categories:
Current assets
Receivables s . 1S 1.7 - -
{aventories 3.7 26.2 - -
- 79 - -
Notcutrent assets
g:;emories 42 214; - -
perty, plant and equipment 24 . - -
Cther P 11.5 10.6 - -
2381 349 - -
Totat assecs employed in joint veatures 2633 723 - -
Current labilities
Creditors and borrowings 0.7 19.2 - -
. Provisions 3.6 33 - -
: 243 ns - -
Noacurrenc liabilities
Pravisians 3.9 . 1.6 - -
) ' 3.9 1.6 p -
Totad tiabilities 28.2 L - -
Net astets 235.% 487 - -
. Parem
teeg e 10 1919
Joies vencure Principat acuivitnes * Interest SA million | A emilive
Details of iaterests in joint ventures . . S
Tomago cetemes o aluminiwe 3% 019 37 - -
Gove bauxite. alumina 30 332 350 - -
Tota interests in joint ventures 235.1 487 - -
'—_-‘mm_‘-p— T e L ", —— . R Y wE . TTEINT, M R TS WA
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Transaction type:

A Purdnseoz;oodsmdsemces from reiated pany.

8 Purchases of cement from refated panty.

C Sale of goods and services 10 relared panty.

D Loans advanced 1o related party during the year.
3 Comparaave Agures Canot be Aed wichowt oc detay.

T -n & e 3 Moty § ang 42
Al tragsacons wuh relied PINIC 10e MISE 08 AOMA) comawraal terms 3ad
contioons. Dunng the year waolly owned subudianes raasacted waeh the holding
COMpany 30d OUICT STOUD COMPIMmEL.

NS S s [6rTRAg PIT 81 (M ICTONAS Commiions
C3IR Liswiedl 38d woivindianes $A miltion 18 19%e I roge
33 Interests in joint ventures tconunueat
Value of joint venture production after defivery cosis
Tomago 87.0 3.2
Gove 85.7 69.8
Bavswater - h
Callide - 33
Drayton - 8.8 - 33
Lemington - 2 - 92.
Denison Trough and Roma gas -~ 132 - -
1.7 186.8 - 13.0
- 38 Related party information’
1dentity of relared parties
Interests held in subsidiary and associated panies are identified
in notes 35 and 38,
" Interests heid in joint ventures are identified in note 33.
All directors holding otfice throughout the year ended
© 31 March 1990 are identified in noce 42.°
. In addition the group holds 2 number of immaierial invesments in
associated companies which are not separately disclosed in
- note 38, These include the following with which there are
related party ransactions:
Gypsum Resources Australia Lid (50%)
Rexdy Mixed [ndustries Pry Lid (50%).
Consalidaved Parest
SA million 1990 1998
* Amounts receivable from related pacties
H ent
Associated companies 23 1.
Nomcurreat
Directors of group companies 14 4
Associated companies 812 46.0
Amounts parable to refated parties
- Current
Associated companies 45 45
Other refated parties - 53 02
Material transactions with related parties ©
{aterest revenue .
Aassociated companies 35 45
Dividend reveaue
Associated companies 19.6 -
SA anliion unies dicated
Class of Geoup company Teasiaction Comolidsiod Parese
eeizsed party  trassachng Related parry npe 1790 1990
Associated  CSR Limited Rondo Building Services Pry Lud A 43 43
companies CSR Limited Cement [ndustries Pty Lid 8 105%  105%
CSR Limited Gypsum Resources Australia Lid A 153 153
CSR Limited Ready Mixed Industries Py Lid C 7.1 7.1
CSR Limited Ready Mixed Industries Pty Ltd D 7.4 74
CSR Limited The Austral Brick Co Py Lid D 108 !0 L)
CSR Gypsum Products (U\) (td Redland Plasterboard Holdings(UK) D 8.4

£1. .
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35 Particulars relating to group companies tczssszen)
I .
Ready Aliced Coneme L3 tonnnued?
CSR Humes fy Limneg A 1%8 42 -t -t
CSR Rezaymix Prv Lid Avairala od - - -
Soun-Coa fry Led Ausraig - -t
Diesed Mocors (Readvmeri Lid Ausraka - - 153 1501
Readvens (541 fry Ud tlommerty Kotae &ty 134) Auareia - - - -t
Commuan induaine Py Limued Autrity 3 o2 18 2.5¢
Darwn Cousncd Mes) iNT) My Limnea Aunrain - L5 [ 23] et
Reage Mz Concrrie aNTY Pry Lza Aszrsng o - [ 344 are
RGE Servees X.V.(Ors & Pren 1 & Nexx Antitles “" - FET A wur
River Sanct & Geavel Ay Lid Augrzin -~ - (234 (¥ 1
Scllars Houdnes Limnea Ausiraha 34 H7.h X 057
Brimek, Pry (10 Avstring - - ISt pE1g
Searock Quirnes Pv Lid Auuraua (23] os -t -t
West Morgion industnes Prr Ltd Ausirsha (04} Qs 48 asy
Wen Muoreron Contractors Pty Lid Ausratia Lt - -t -t
Resourte fadyncs fy Ld Auscraiia o3 - - -t
Riordan Quamen fr Lia * Axunts - 03 ase
Skewes Readvman Py L1d Augriig - - (T 06t
ed Pn 3 o Py Lid Avraia 3 5 - -t
Synkoiond Drywsti Procucss Ay Lid Auttrais - . -t -t
Territory Apgregate Suopnes Pry Lid . Aszraun ad - 1At it
Tesraory Aspnaz Roagwars frv Lid Asursia - - ost ase
[opmix Fry L2d (66 CSR Grous) Ausiia - - atr ate
Valdoua invesiments Prx L * Australia [L 2] [{&] -t
WA Geavel & Paving Py Lumited 169.4% CSR Group) i (1 23] a3 12¢ 12r
Wter(oed Sands Pry L:d Awnrana [ %} 3 o (F 4
Commraction, Maiensle USA
TSR iavemmerns Ovenexs (26 2
CSR Amena. ac (formeny RMC Holdiagy (LISA) L) *¢ USa x5 (s 1953 1953¢
CIR Conuruction Maternals IUSA) lae “18 Usa - -t
ARCA Acqussuon Corp ¢ Usa - QoK1
A Conp e usa on -
Deedying & Mrwing. Inc *¢ Usa - -t
tac 6 UsA - -
Pactisng Proocom. ing ¢ Usa - -
# Proguas C; 4 USA - Pt
Pomie #Prodecars, inc ‘¢ UsA - 48t
ARC Maieriats . usa [ 3} [ 14
Concrese AoaiUSAs Inc usA - -t
Transportinon Comoany usa - -t
#Hivdeo Condux Corvornon *4 UsA &3 na
Assocstet Sand & Geavet Company, Ine *¢ UsA as -*
C C K - UsSA -
Rinker Maena Comorauon '€ UsA -] 3] a3 4
Agpreraia ine 1bawdaias 1989) *9 [L.7% 2
Mack {nduscwes, {ac ‘¢ ¢ - 53N s 5] 203t
Mciaosh Sand. inc "1 £ USA -
Rinker Cen-Con Corp ¢ USA - - 5t 3
Reaxy . (3 [ 3] - -t -
Risker Transpon Corporaion ‘T4 usa - - -t -t
Southern Axgregares Company ¢ 3a <0 44 st s
Clastacn Concrete Ca. Inc thasdaied 1919y ¢ Usa [
Timber
Harddoares Austrabia L Awurans ©®n 0.4) 1y kL34
Pyneboaed Ry Lid Auarrzng {433 e 43¢ Ale
Brerasx Tadins Ay Lid [ 3] - Age At
Hohdngy Lamated 40 .5 154t 2547
Forma Aniala Py Lid 13 0 T4t 3740
I ] 84 O pIny fro [} [ 147 Lot
Sowoads Adeinde Py (umaed tt - 09 L3¢ Cotd
Solt o P v Lemued b} i Mer e
Plaacsks P Limeed (8] 53 Toxr oSy
Soltwends Pinetteunt P Lrnued Y] - aee 99
Softwond Portiane P Limited 6. ©0) ur 1
Softwesds Quernwang v Lid 02 N 1260 174
Permalog Holdees & Ld - RE1g
Suwch Quertusn Farets Py Lid - -t
$.O. Logeng & Led - -r
ferma-Log Prcgucs &y Lid - -
Perma.Log Procuas INSWY Ry Lid - ot
Soitwnods SE Leaa frs Limmea © - o2 L9t 1.9+
y of Ausratia Prop - - azr o3t
(735} = 3 o3t
el - UL <114
Py - 13 L
Naqhorn vianru Mardware Py Lig - - b asy
) . - - %14 02t
- - -t -t
oy ek Soomn P Lo -
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35 Particulars relating to group companies {camauees

5

';‘ Amugamated Sugst Malls Py Lig Austraia 18 ot | 80r L
4 Aguoctan Py Ltd Aumrana [ 8] [YY - -
4 CSR Inveumens Overen d 2
. {mvestmens Lid *3 New Zeatand t4 (K] 441 7y
» Cheisea Nomwees Lid New Zealand - - -t -
3 Credut Levevue Lmmed *3 - New Zaiand - - e 120
H Formna (s Liowed "3 New Zeauang L7 b g e
b1 Fund Nomnees Lid New Zealand - - -t -
- Zalang Segar Co Led New Zniaeq 7. 103 17.8¢ 120
3 CSR Distilietves avexmenss fry Led * Aumrana - o o
‘s Agency Ry Loy Awmrsn3 - - -r -
li,' CSR Disuilencs Lorratons Pry Lid Avsrain 2 04 [ry 13-
i Duiniana B.¥. 2 :
. Alvimons N.Y #2 Neth Anlles - - e
H GWodSondColvied® Asmrains - -
+ Anchor Foods Pry L19t Awsrain - e [T
“ Cmm_u'mmm' Austraiis - - -
< Dougiss Foods Awxraia - - are
- Smmayu: Awstraia - owe
K 3 W Edwards Ry Lig Aguraiy - -t
‘ Pioneer Sugse Mills Limised Awsrais o2 3 209 e
A sy e
I;. Plane Creek Contrsd Mil) Company Limited Aumrahia [V 3 “3r el
N Marvesung Co Pry Lid Austratiy - - - -
: Wamhm&y Aumraiia - LAr
“ The Haugaton Sagar Ca Py Lid Auwsraba 47 )2 19 Lt
1
. Alomising
z Gove Alumizwen L18 (Ord. Non-ced 7.75% pref~70% CSR Group) Aumrilia Qe 0 2 b -3 g
= Gove Alemniem Finance Lid (Ord. Red pref=70% CSR Groupy Aastrales 14 L9 A m-
= +  Resewveas - -
Ol aed Cas.
- CSR Perroleum Limnet (sold i 1989} Augtzatia 14
(=13 timerasuonal) Linied °8 (sold in 1939) Homg Koag (a3 .
R Peiroicem (Asia Puakicr Lusxed °8 (soid i (919} Heng Kong -
CSR Onvens Od Pre List “H2 (s0d iat 1989} Sigapore (oA 3]
CSR 1Seram) Lismiced *8 {s0id in (949) Hoeg Koag a2
C3SR Preroiewm Py Limsted (soid in 19891 Asmnia b A1
CSR Peerolewm Mrpeiings Holdings fty Limited (s0id in 19993 Auraia -
CSR Perorwm ines Liemxad (s0ld in 1939) Aweras o
mom;hyw Ausnnisa o an 10¢ p I o
Ricier Oniiieg lacernacionsd fry Lid | (sold in 1989 Austraiia . [X] 8
Seadnil v g * Ausraiiy - [ 3] -
Shelf Dnilrg Py L4 Anmrana ©3) L8 -t -t
Drilisearen Imermanoasd Lid 3 is0ld in 1939 . Hong Kong (0.0
Cosl N
Buckanzn Bocrholr Collieries Py Lia Awmrtia - - 9 pE
Hail Ceeex Coat Pty L2a ¢ Awaana - - - -
Thiess Hoidings LAIO AL S} Aunraa an 4.0 s bref U
Saoets Calide Open Cx iy Lid Aweenaicy - - -t i
Catlide Ooen Cx Coilieries Pty Lid (soid in 1959 Awtana -
Thias Scos My Lid - Awiryiny 3 (35} Zage 235
“Thiexs Propervs Py Led Awstratia - 0.n (%3] -
Wastern Collienes Lid (s0id it 1939 Avsrua 28
CMCmRymm- 1989 o3
mmhymtm:« 195 Awntrabia 3.3
- PT Lusaag \(m(‘mcslﬁwo-"mum 1939 indonesa 13
. Blaiee Company Limnea € Hong Koag - -t -
v Wm(mw"‘ Homg Kong - 192 - -
. Pauoa fry Lid (vaid m (939) Awtrahy oh
b3 Totsl mbsdisry comosonm 350 1973
.y Pius: DItem COMPINA Hrodie ) s 13%5
i [ t0c v v losas - 1446
k. ey CARONAILOn Idwnments (I55) wn e
P I T <omoIny enidends (142.1) 135.3)
by o pront ond nary items oe yene wCSR o4 __ e
o
_’, 2 Carries on business i New 2c3liad, omum-mammmam«cm
“ § Carnes on busness m Netherizaci " decals sy wadce B g snd k
i € Carnes on svuneny i Methersncs Anclics. (Mdﬂmwumw
< 4 CrmmendvmmenmmLSA, - - 7 Sulmdary MCOrparied dunag the
.o ¢ Cimes on sunacss m ndonena ] m-;maulm Sum’mmmm
% [ Cames on benmes m Malavics.
. 8 Cames or susmess m Hong Kung. ] !nmm
I A Camics o Susnen m Singanare. = Submdiscy hquidates dering the year, | 11000080
> i Cames on dusiness 1% Phlippenee ¢ Sunaon deuts cexerted endee Cory - Tte.
w2 - j Camies on ouines & Fip. P T e S R . e
b4 X Cormnes on bownsi . Canaly ¢ 4l D ATAS GRIEE 05
£ m CINes on Svnas 8 Laces N - Taa Co el By DMRARSS M= <) |

3 Camer on tysine - 7 St e g
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36 Disposal of subsidiaries
Subsidiaries disposed of during the year
G Wood Son & Co Prv Ltd and subsidianies ? 20 3.0
Mack induunes. inc* 38 1§
Seadnil Py Lid - -
3 Frovrions 1of 1013 00 iSO OF TS WU wITE TICE 1 4 POOF VeIL.
Cud  MNetuapdie
Daur ey
pre $A authon $A selhon
37 Acquisition of subsidiaries
Subsidiaries acquired during the vear * .
ARC Acquisition Corp and subsidiaries Jan 9 1387 435.0
ARC Marerais Corporation Jan 9% 66.6 54.0
ARC Transportation Company Jan % - -
Farrer Properues Limited ¢ . Apr 3% 0.2 216
Haveiock Food Products Pty Lid and subsidiaries Aug 89 03 03
Hydro Conduit Corporation ana subsidiaries Jan %0 3282 1412
Meclatosh Sand, Inc Jun 89 1.6 0.5
Perma-Log Holdings Pty Lid and subsidiaries - Mar 90 31 5.0
Ponable Aggregate Producers. Inc Mar 90 4.0 3.8
- Roger Clarke Packaging Prv Lid ¢ Sep 89 0.l -
Spun-Con Pty Lud Jun 89 - -
839.8 4
& Exexpt wivers shown 100% of voting sharss were acquered 2ad operating
tewoits of the sundiary e taciuded ia prodt 3ad loss (rom dae actuned.
b Duning the year omxions were exertised $0 acguwe Farrer Properes Limied whick
g previcusiy owned and 20id 4t 3 peoat CSR's head office compeex,
¢ Ischudes transier from mvement of SOLE million. .
d Reter Conmolidated sstemens of source and appcatica of funds.
Share of
Viue of octae’s
Bock loams anc prok and
vaue of  advances eagaordmary Dividends
Associse's shaees beid 0 assooue Gems aiter tax recrived
varend’  Glewrett  SAmilion  SA mlice SA milion  SA million
38 Equity accounting information -~
Investments in material associated companies
The Austral Brick Co Pry Lid
brick and pipe manufacture
thotding company) 31 Mar 90 50.0 759 10.0 129 9.5
Cement Industries Pry Ltd ¢
cement manulacure (hoiding company) 31 Mar 90 50.0 943 36.5 39 73
Redland Plasmboa:dr Holdiag &JK) 31 Dec s 90 583 92
plasterboard manufacture ¢ ing company) 9 p X 2 s -
Redland Plasterboard BY s
plasterboard manufacture thoiding company) 31 Dec 89 49.0 $0.9 - 0.5 -
. 2195 58.7 9.7 16.8
Other companies 26.2 73"
308.7 241




Notm on 48 Lormmng Part of the ccounts Cumalidaed ang

Shure of assocomed vhare of runcied
Comsoledated compenats cOmpensts ¢
CSR Limued s sunwdeines SA authon o 193y 1 1959 to toey
38 Equity accounting information tcerunueoi
Profit and loxs siatement
Operating profit before abnormai items
and income tax 7394 5333 182 26.) 749.6 5522
Loss on ubnormal items . - (97.44 - - - (97.4)
Operatng profit betore income tax 7394 366.4 182 - 261 749.6 4548
fncome tax attributable to operating profit 89.9 1.7 9.5 19 299.4 236
Operating profit after income tax 249.5 2347 8.7 4.2 4802 312
Profit on extraordinary items ’ 05 456 e L6 #%.6
Income tax benetit antributabie to
extraorginary iems - 52.3 - - - £24
Protit on exuaordinary items after
income tax 0.5 98.0 L1 1.0 1.6 9.0
Operating profit and ‘extraordiasry irems .
after income tax 4500 3327 93 152 4513 3302
Minority interests in operating profit and - .
extraordinary items alter income tax 2.6 5.7 0.t 0.1 427 . 258
Operating profit and extracrdirary items
after income tax amributadle to members
of CSR Limited H73 307.0 9.7 15.1 409.1 3044
Renined profiss 3t the beginning of the vear 3640 s [L5) (8.2) 3887 2693
Adjusiment ta rerained proiits for:
associated companies sold - pA 3 - 25
dividend income from associated companies (168) (I7.n) - -
Dividends provided for or paid 2912 205 2912 2205
Other movements - - 5.1 - [xX)] -
Retained profits at the end of the year 4802 364.0 (103) (83) 469.9 135.7
Balance sheet
Iavestment in associated companies
At cost or vaiuation - 27935 143.5 . 98 143.5
Retained prorits (103) 83) {103) (83)
Post-acquisition reserves 14.0 124 14.0 {23
Aggregate carTving amount 95 148.5 . p &4 L] 2832 1526
QOther non-current investments 6.2 123.8 - - 26.2 133
Tow! non-currens investments 3087 2723 a7 4.4 3094 2764
Other assets £935 41733 - - £9935 T8
Total ansets 62992 5046.1 37 41 63029 50502
Toal liabilities 3.7 24861 - - 3413.7 24861
Net assets 28355 25600 33 4.1 2 2S84t
Share capital 7350 696.6 7350 696.6
Reserves 1317.6 1164.5 4.0 124 13316 11769
Retained profits 4802 3640 (103) 83) 269.9 3557
Minority shareholders™ interest in subsidiaries 3527 3339 - - 3507 3349
- Total shareholders’ equity 28855  2460.0 3.7 4.1 2889.2 25541
3 The group 1 aor awart of any ugnthcaing events or whech have ocourmed Jiter -
mmm“mmwmmuwmnnmmaw ..
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+DAOAmal Kems. smscT,
fotewgn c1change 2nd
revenwe £ ncome Bt Total assers
CIR Limued 3ns wondune SA muthan tom (T8 (] tyee e
39 Segmentinformation
[ndustry sezments -
Buiiding anc construction materiais 19000 2563 360.1 26 22513 18841
Construction matenais USA 620.9 453.9 2 9.2 18176 75%6.6
Timber praducs 5378 4934 869 9% 793 2959
Sugar 11687 313.5 191.1 14 290.9 2039
Aluminium 3063 2026 + 111l 115.4 329. 3259
Segment towis 45338 3334, 803.4 631.8 60295 43664
Unallocated items 6.7 131.2 9.7 2 269.7 679.7
4540.2 33656 793.7 602.6 62992  5046.1

Ceographical segments
Austraiz JTL1 2306 73190 53313 31527 40446
North America 6820 499.3 553 36.8 18856 8123
New Zealand 1136 93.8 134 3.7 893 23
Europe . 170 58 ©o.n «Q.n 1423 35
Cthers 155 26.1 3.1 0.4 293 334

. 45403 34656 73337 $04.6 62992 50441
Products and services ”
Building and construction materials Timber products

aggregates and sand: pre-mixed concrete: asphait;
conerete pipes and other pre-cast concrete produces:
cement: clay bricks: pavers and pipes: concrete and clay
100 tiles: plasterdoard and plasierboasd aceassories:
autociaved aerated concrese: fibre concrete: fibreglass,
rockwool and foil insulation; 3ir handling products
Coastruction materizls USA

aggregates and saad: pre-mixed concrete: asphait:
concrete pipes and blocks: prestressed concrete
products: cement

- gnind

wood panet products: sawn timber products: high

pressure laminates: fusmiture components: piywood

Sugse

raw and refined sugar: ethanol: sugar industry services:

shipping

Aluminium

baugite: alumina: aluminium
Resources

gold: minerals exploration: ccal: hydrocarbons: pipetine

operation; contract drilling

3 Sepwem revenve inciudes
b laciyges resosren SLILY awilios.

¢ income. e saies are

PP

- Comolidpird Pareg
$A miltion 1990 19 190 1989
40 Non-hedged foreign currency balances .
The Austratian doflar equivalents of non-hedged foreign currency
balances are included in the 3ccounts as foliows:
United States dollars
Current assers 293.9 257.0 1033 732
Nonscurrent assets 18310 6112 199 3176
Current liabiiities (327.9)  (513.8) (169.2)  (3133)
Non-current lisbilities (1302.0) (246.7) (1603) {170.2)
205.0 87.7 (205.8) (927
New Zealand dolars -
Current assets 42,0 58 - -
Nan-current 3sses 293 A - -
Current liaiiities - {9.3) {.6) (18.5) (1.2
Non-current liabilities {2.5) {1.81 - -
595 8.7 (18.5) 17.2)
British Pounds sterting :
Current asses 8.3 12.5 - -
Non-gurrent assets s13 1838 - -—
Current liabiiities (53) =7 (305) -
Noa-current lisbilities {0.1) - - -
4.7 p {309 -
Other currenses .
Current assets 30.0 153 0.1 12
Noa-current 3sets 989 750 - -
Current liabriities (38.3) [Bak] 73 (329
Nonseure ar cabilities (_214\ ;!:_SI S b -
. CAMh | h
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41 Superannuation commitments

The CSR Group purticioutes in 3 number of
superanavaton funds in Australia, New Zealund and
other tountries where 1t operates. Most were estadiished
and are sponsored by the group. The funds provide
benetits cither on 3 detined benetit or cash accumulation
basis tor emplovees ar their dependants on resi
resignadion, towal and permanent disablement or death.

The assers of all funds were sutficient ta satisfy alt
benetits which wouid have been vested in the event of
termination of the fund. or in the event of the vojuntary
or comoulsory termination of the employment of gach
empioyee.

Due to an actuarial surplus in the CSR Officers’
Provident Fund {OPF) and on advice from the then
actuary 1 the OPF Mr W K Roberts FIAA the group’s
coatributions to the OPF have been suspended since
July 1987, This suspension was confirmed by the fuad’s
cutrent actuary Mr Georfrey F Burgess FIAA in June
1989 and is subjest to review lollowing future actuariat
valuations of the fund.

The memoers Jnd the troup maae Contnbutions as
specined 1A 174 Mules O1 the respecnive funds The srous .

©RIGL tUnds 43t 11 Maech 190 e summansed beig

From | Aont {9} the OPF's name was altered (0

CSR St3f Superannudtion Fund (SSFi Wk effex {rom
that qate all members of CSR Sud Cash Accumuiation
Reurement Fund transferred to OPF The group s
contnbutions 0 SSF 0r tuca transierred memoer are
berg pad an lieu from surpius assens i SSE. Ths
arrangement 13 2(so SULTRY to revew follownng 3 future
acanal valyguon of the tgnd

In respect o1 ihe Dennea Benents Division of SSF (he
$roup has undenaken to ensure that SSF has assets of
not less than 120 percent o the amoun: required (o me2:
the actuana! habilines of the Division

CSR Qfficers’ Provadent Fund CSR Sud Cush Actumutanion CSR Emprovens Ruswrrnens Funt
Revremen Fend

Type of benefit Defined benefits Cash accumuiation Cash sccumulation
{lump sum and pension} benetics (lump sum) benens (lump sum)

Basis of contributi P of member’s Per ge of member's Percentage of member's
sahrv contributed by salary contnbuted by wage conmbuted by
member and the group member and the group member and the group

Group legal obligadion Enforcexbie obligation Enforceabie obligation Enforceable obligation

to contribute “subject to a nght 1o reduce subject 10 2 nght (o reduce  subjed 1o 2 nght 1o reducs
or discontinue on $ix ot discontinue on six or disconunue on 11X
months’ notice 10 the months' notice to the months’ nouce to the
Teustee Trustee . Trustee

Last actuarial assessment Compieted 30 Sunc 1989 Not applicable Not appticable
by Mr Geoffrey F Burgess
FIAA

Fuily pant - Pty pavd Yot

Sharm hasd 23 3¢ 4 Jyne 1900 fersonally  Benendratis Personaily  Benenauuy 199 1949

42 Interests of directars (CSR Group)’

K W Steel -

A W Coates © 2000 3340 25 410

D K Voss $012 5501 so2 551 14 566

8 N Kelman 102 333 102 843

R H Myers 17 i1 R 17 113

J Seully 7387 7387

8 W Macdonald 20 1200

J F Kirk S84 S184

3 B Goush 10329 10000 0 329

{ G Burgess 3769 130 000 133789

E F Herbert * .

W A Bennett 4637 100 00V 104 637

R K Banton * 1139 73 000 139

GV Kells* 2493 95 000 97 494

Fees €0 aon «resutive SLueton tofaited SAIH 20 Lt wear. Detads are oa
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page 40 Toesd fees 1o be pasd this vear 10 cutrent

are expected ©0 be abowt SAIS0 000. Direcron are 310 revmbursed for the
| TuROf Gartt EIDERIES ALY INCUT 1A DEMOCTRIRE INEI CCES. - oo

Nos-execyve directors Aave <ervice agreements with CSR wivch conform
ummdwmm:mumamd

Deftent, xAct than (hose menhone here, By MeI08 o 3
COBITAT M3 By (A COMDIAY OF T rrtated Parts wuh the director. or wus
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- Share information

- -l
Ui Mvm.n?.- Wil vatng ngxs < o Mlym-h:‘u iy voung ngms “
Distribution of sharehaiders and shareholding 33 3¢ 14 May 1990
Rq.isteted':ddt&
Australia 93387 920 69N 326820 955 6 696 £9.8 1370776 95.6
New Zealand 702 3o 13086 633 1.8 : 395 Ty 136 323 3.1
United Kingdom ! 558 LS 4901 372 0.7 134 L3 40 075 0.3
Other 869 0.9 15313 127 2 61 0.8 21837 0.5
105996 1000 731398002 1000 7 486 100.0 4779 01! 100.0
Class of holder
individuals 93817 920 171115023 234 6339 920 1 343 087 280
Compamies $179 8.0 5601382979 76.6 597 3.0 5 434 924 71.9
101996 1000 731498001 100.0 7436 1000 27901 1000
Size of holding .
=99 7 465 i3 320651 0.1 4534 60.6 162 386 34
100 - 1000 0266 493 22991 353 3.1 2684 358 775 809 162
{001 — 5000 34293 336 73040467 107 23 3.0 451 7132 9.5
5001 — 10 000 - 6 148 60 4279730 S8 | 1 3 157 533 33
10 001 and over 387 38 587315 801 803 4 0.3 3 231 396 67.6
© 101996  1000. 731498002 100.0 743 1000 4779011 1000
Fully - full Pa !huu - no voung
Unfisued Sasvhoidery - 'm: '"‘“'f's..,;"i‘. 4 Stanboidt:’ P " s;::‘ »
Registered address
Australia 5872 %27 1132500 97 300 958 2946000 954
Other 260 73 90 $00 73 13 42 142 000 4.6
6332 1000 1235000 1000 313 100.0 3088000 100.0
Class of holder -
Individuals 6332 1000 1235000 100.0 33 1000 3083000 100.0
Size of holdiag
100 — 1000 6332 1000 135000 1000 62 1938 62 000 I
1001 — 5000 : 102 326 300 200 9.7
5001 — 10 000 58 185 459 500 14.9
10 001 and over Lil 29.1 2 266 000 73.4
. 6332 1000 [ 235000 100.0 313 100.0 3083000 1000
Qediasry St shares imailions s m
4 Fully pasd Pantypad  74C.6 Ruilion
20 largest shareholders as 3¢ 14 May (990 (ranked for fully paidy*
Australian Mutuai Provident Soczezv . 109.8 - 14.82
Beagiemoat Nominees 453 - 585
. ANZ Nominees Lid 0.3 6.1 px
Bank of New South Wales Nominees Pty Ltd 275 0.1 3.7t
Pendat Nominees Pty Lid 2.7 - 347
National Nominees Lid 188 - 2.54
Nationat Mutual Life Assoclation of Austraiasia Lid 181 - 2
Queensiand Treasury Corporation 148 - 2
Toyora Motor Cotporation 3.4, - 1.77
State Authorities Superannuation Board 120 - 162
Citicorp Nominees Py Limited 1.0 - 1.49
Devrossi Pty Lid 8.7 - .17
New Zzaland Wine Pty Limited 30 - .08
Superannuation Fund Investment Teust 3| - 0.96
Colonial Mutual Life Assurance Sociery Lid 70 - 0.95
Mutual Life and Citizens Assutance Co Lid i - 095
Jaminigo Py Lid . 6.6 - 0.89
Chase AMP Nominees Limited 63 - 0.85
ANZ Exccutors Nominees Ltd <8 - 0.74
. The Prudennal Assurance Company L1d ) 13 - 0.61
S X 0.2 295
2 Includes shares benericially hekd lor Freccher Chatienge Limied wivch o 1063t hoids
729 meihon 83061 tepresesting 9.83% of total mawest capvtal,
S s Ausdraiias Mutuss Provitons S0ty 1 the 2a1s sudstanieat security “’th n
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Directors’ statement

-

Statement by directars an the sccounts setout on
pages J4to 58

In the opinion of the directers of CSR Limited:

(a1 the protit and loss staternent is drawn up so as to give a
true and fait view of the resuits of the company for the
financial year ended 31 Mareh 1990:

(b} the bulunce sheet is drawn up 50 35 o give a true and
fair view of the stxte of arfairs of the company as &
31 March 1990:

(e} 2t the date of this statement, there are reasonable
grounds ta believe that the company will be able to
pay its debs as and when they fall due:

(d) the accomprnying group accounts ar¢ drawn up s0 as
0 give a true and fir view of:

(i) the results of the company and its subsidiaries for
the financial vear eaded 31 March 1990; and

(ii) the state of affairs of the company and its
subsidiacies 15 3¢ 3f March 1990.

»0 £2r 35 they concern members of the company:

{e) the sccounts 3ad group accounts have been made out
in accondance with applicable approved accounting
standards.,

Signed in accordance with 2 resolution of the directors.
1 G Burgeas
Managing director

AWCoates
Chairman

4 June 1990

Auditors’ report

-

Augitors’repart to the members of CSR Limited.

We have audited the accounts set out on pages 34t
and 60 in accordance with Australian Auditing Ste
In our opinion: A

the accounts of CSR Limited. and the group sccou

properiy drawn up m accordance with the provisio

the Companies {New Suuth Wales) Code and 50 as

3 grue and (air view of:

(21 the state of affairs of the company and of the gt
a 31 Murch 1990 and of the results of the com;:
and of the group for the year encled on that date
as they concern members of the holding compa

(b) the other manters requited by section 269 of the
0 be dealt with in the accouncs and in dhe grous
2ccounts:

and are in avcordance with applicable Awstralian

Acsounting Standards and applicable approved

accounting standueds.

The names of the subsidizries of which we hae nor

as auditory have been indicazed in note 38,

Oodyets B, Nireds

Deditte Rosy Tohmanu

,ﬁ/é odliesy .
-~

H ] Manock

Parmer

Chastered Acvountants ) e

4 Jume 1990,

1100065
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"* Eleven-year performance
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Yeor emird 44 Moy 1van add [ 1ve? o~ 1} .y et ™ T
Profit and less ($A mutlion)
Gross revenue = group revenus plus sales made as agent 5645 5265 4638 3209 6 2T6 04 06 2879 2932
Group teverne @92 & 3042 QU8 3003 2RI 04 (936 1763 g
Tradine revemm dSt6 3438 2673 SO77 I3 3074 1352 75T 1603 (652
. Depeecration 194 164 135 119 128 20 10 09 39 a3
Eanwnes defore fong-serm mterest and (ax 27 621 so0t 333 238 2 27 139 183 29
Ddetore met interest, torem exchante and 131 ™ 603 231 e 220 3299 18} 154
In2eTeSs 0N soRE~ET DOMMowengs 7 i i12 18] k2 kb ] 67 %3 53 3
income 1az exoense 290 212 190 o7 L3 A% 57 n 18 I
Net profu
Belore adnormal and extraordinary sems 3pplicable to
. CSR shareholdcrs 407 306 135 150 128 92 ” s 82 12
for 6 monchs 10 30 Segeember A TP ] 8 35 a9 PYOt a2 e
for 6 monthis o 3 March 173 159 i0s 92 70 43 43 2 <0 51
Afeer abnormst and extracedinary wems sppiicable 1o
CSR sharehoiders 447 307 186 10 1300 63y 92 51 51 127
Dividends Wt 200 ils 102 90 . At 60 17 %
Balance saeet 1SA ruilion)
Cusrent astets 1574 1609 1528 1002 338 96 9% 663 ™m 340
Pmpexw m“w HSe 2507 1998 1519 (235 1003 919 9% 1016 833
' joire and par hip - - - - - 470 475 496 437 386
Invesunents 306 m 366 167 136 169 206 194 12 153
Dethi invesment - - - 988 101 m 218 161 147 -
Inangibles G608 250 42 - - 1 3% » -
Fucure income tax benefits : st 2 ™ 96 103 133 1 7 st 3t
Other noo-curreng assets 192 168 190 162 239 bl 17% 59 69 s?
Total assers 6199 5026 018 3972 3782 36 66D W0 660, 198
Cusrent creariorn snd dorrowings 0T 1040 m 613 s 686 314 393 hrad 413
Current provisions 63 502 4123 168 127 128 132 130 147 133
N irors and b T 4 596 316 1007 916 358 494 568 4 408
Deferred income tax and ather nOn-CarTesz provisions 475 M8 29« 320 310 326 W1 25 17 135
Deferred (oreign exchange gains —_— -3 7 - Yt - =
Toeal lisbilithes Hid 2486 2310 2108 2115 1698 1481 1316 1335 1141
Net assers _83S 3560 2008 1364 1617 1418 1479 139« 325 1isT
$2id up capual 75 €97 [113 619 533 ELL BT X BT 313 U9
Other reserves 1318 s 1108 1003 354 6 358 sis 493 98
Profits recned 430 i 178 206 197 T 496 188 a2 110
CSR sharehoiders” funds (capical and reserves) 233 M5 2044 1828 1584 1354 1407 1319 1252 1067
{meerest of minority sharchoiders 52 338 64 36 33 &4 pad 73 T3 90
Total CSR skaredoiders’ funds (caoral and reserves) 2888 W60 2108 1364 1617 1AI1E 1479 1394 ISE_ 1157
Share informsues
Share issues fights - - - - ldaril  Lder} - - - ldend  ldws
Privan placements - - - b - - [-3 » - -
Shares issued {million) for  cash 3% 13 10 18 129 6 15 2 0 43
acquisitions - - 30 - “ - - s i 1
Paid up caoets] in SAT shares at 3¢ March (SA million) 78 97 658 [-134 $33 359 383 333 33 259
Eamings per share (cenes) onisveatlt Mareh  £50° M0 34 385 WS BT w0 266 333
adjuseed for istues” SN2 &84 283 356 55 NS M2 O US n3: o2
Dividends per share {(cenes) fully-paid shares 4008 320 200 %0 150 180 130 130 13.0 180
sdjosed forzues® 400 320 200 190 173 172 164 165 161 187
Share price adjusued for ssuna® (SA)  high 578 - 506 490 440 377 360 405 1T 635 696
ow 319 380 260 21353 261 o485 24t 3 7 408
end S04 300 318 42 3.07 236 a8 38 278 597
Net tangtiie assets (book value) (SA)  per CSR share® 189 s 296 9 333 413 419 408 326 451
adjuned foe issues” 56 pX 231 301 3.06 338 369 182 3.68 i
Ratios and statistics
Retum (e} on CSR sharehoiders’ funds at 31 March 161 133 9.1 2 19 6.8 [B] 57 6.6 103
toal as3ex8 at 31 March (%] 6.1 42 s 33 30 3 - ER 49
revenue 33 6.9 4.7 2 4.2 42 43 iy 3.7 6.4
Pammnlm pd 72 62 68 = 0 & 31 51 42
l.nmtuw (st L X1 30 < 2 L9 33 33 = 33 3
Gesnng' (% pra 189 9 351 8.2 %3 x0 289 5. %0
Cmnno 103 LU .27 129 0.9% 098 113 137 L14 .53
: Lod
Group caprest smvestment (SA million) 1508 (833 U 336 25 ot 337 %0 545 hod )
Groug drvestments 1SA mullions m o 1138 97 93 28 126 1usé 9 19
Sharcholders (chousand) ws » 102 102 10t 102 124 9 39 ki |
Employees ithousand? 28 183 161 134 NS 183 S 149 160 161
Wagpes. saawes and OTYmenss 10 retirement funds (SA millionr  +56 568 <80 41t 48 48 s 413 b1z n
Tradsng revenue pet employee tSA thourand) W8 166 1S5 164 S 13 us 100 w3
Profit after tax per employwe {SA thousand) 1 168 3tSs 12 93 64 63 50 s Kt
Value adued der empiovee 1SA thousand) ks 73 66 68 e 37 8 52 3t »
4 Baedus sorecmasn I3 st Vet wiech Mg M g WAty Sami-u® TIAE W TACK RSt PIRE.
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