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Highlights

EBIT of $263 million only

Stable slightly down despite 17%

performance fall in sugar price
Solid returns for $154 million distributed to
harehold shareholders through dividends

iiiineiisinieins and share buyback
Value creating $237 million in growth

growth projects announced




Results marginally down
despite significant drop in sugar price

Year ended 31 March

2003 % Change

$ million unless stated

Trading revenue 1,970.8 2,051.2 -3.9
EBITDA 369.6 382.3 -3.3
EBIT 262.7 275.7 -4.7
Net finance expense -13.0 -19.2
Tax expense -60.6 -63.5
Outside equity interest -28.9 -21.3
Net profit 160.2 171.7 -6.7
Earnings per share (cents) 17.1 18.3

Diversified structure stabilises results

Year ended 31 March $m EBIT

%
2004 2003  Change

Building Products 112.6 119.7 -5.9
Aluminium 144.2 126.3 14.2
Sugar @ 37.6 70.8 -46.9
Property 15.9 23.5 -32.3
Corporate Costs -18.6 -18.9@
Subtotal 291.7 3214 -9.2
Restructure & Provisions (3 =29 0 =45 7
Total EBIT 262.7 275.7 -4.7

1. Raw sugar price of $229 per tonne for YEM0O4 and $274 for YEMO3

2. Pro-forma allocation of corporate costs to reflect the demerger. Actual corporate costs of CSR

in 2003 were $32.3 million
3. Includes product liability costs, corporate restructuring and superannuation top-up costs partly

offset by the write back of provisions 4




Steady returns and margins

Return on funds employed EBITDA Margin
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Strong cash flow supports

O Strong cash flow supports growth initiatives, share buyback
and high dividends combined with significant reduction in debt
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1. Includes $27 million of dividends paid to outside equity interests.




Gearing to reach low end
of target levels by YEM 05

Funds employed

0 Announced

_ Pro forma . .
1550 gearing 25% projects will
increase gearing
1500 1 Acquisition of additional to the low end of
25% refined sugar stake
target levels
1450 T within the next
Renewable energy
2 project year
S 1400 A
E U Operating cash
@ 1350 T ) Tomago expansion flow in YEMO5 will
Gearing 12.5% project fund incremental
1300 T growth/capital
management
1250 A initiatives
1200 T 1

YEMO4 YEMO5

Operating capex remains below depreciation
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(1) 2004 capital expenditure excludes $64 million expansion of the Tomago aluminium smelter capitalised in
YEMO04 with payment to be made in YEMO05.




Building Products — price improvements
partially offset softer market and higher costs

$m_YEM 2004 2003 % U Flat operational result excluding
Trading revenue 918 896 2.4 $5.6m of additional Rosehill
EBITDA 156 155 0.6 commissioning costs
EBIT 113 120 -5.9 U Strong increase in prices with
ROFE 19.4% 19.8% increased volumes despite
softness in some markets
170 T i
Movements in EBIT O Costincreases due to inflation,
160 + 8 -17 higher distribution costs and full

150 T

» - year of SAP depreciation
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Improving performance — delivering quality

_ products with lowercosts |

U SAP already delivering better price
control - need to improve cost
performance

Extracting value
from systems

U Focused initiatives to improve

Lower costs efficiency and logistics

Better CU_Stomer U Forecast to double OIP benefits
Service
U Resolving Rosehill cost issues

= = U Expanding low cost capacity (eg
Reducing unit increasing brick production in
costs Brisbane and Auckland)

10




Pricing improvements in all products

PRICE

Bricks and Pavers @

Roofing @ |5su'|ati0n
Fibre Cement

PRICE INCREASED
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@ Iniulation Asia
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Insulation expansion in China

O Leasing 6,000 tonne glasswool plant in Nanning with new
production underway

O Operated in conjunction with 8,000 tonne plant in Zhuhai

U Low cost opportunity to increase glasswool sales through
well established distribution network in Asia

U Other operations in Asia

» 3 rockwool plants — Dongguan (China) Bangkok, Kuala
Lumpur

» 5 distribution centres — Shanghai, Hong Kong,
Singapore, Manila, Ho Chi Minh City

» 1 aerated lightweight concrete plant — Senawang
(Malaysia)

O Reviewing additional opportunities for low cost insulation
expansion in Asia

13

Paroc Panel systems

U Paroc Panel high performance system established in 2003.
Progress to date:

» Start up sales and marketing team established in Australia

» New Zealand recruitment and distributor negotiations
underway. Building sales capacity in China

» Established channels for importation, warehousing and
distribution

» Building relationships with installers
» Quotes provided on a large number of projects

» Several projects have specified Paroc Panels for use in
construction later this year

Fire Proof Installation Simplicity Design Flexibility Strength

14




Aluminium EBIT up 14.2%

CSR

$m YEM 2004 2003 %
i 0,
Trading Revenue 449 447 0.6 U EBIT improvement of 14%
on flat revenues
EBITDA 167 149 125
EBIT 144 126 142 O Result strongly supported
ROFE 67.9% 47.7% by prior year hedging

US$ millions
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Hedge Book
in US$ millions

BAluminium BCurrency

O Tonnage sold increased by
1% to arecord of 166,723

197
U Value added products up
131 144 138 2.5%
U LME price increased to
US$1,497 per tonne up
9.8% but the A$ spot price
fell by 12.8%
YEMOS5 Beyond
0.548 0.552 Average forward currency rate in US cents
1,453 1,461 Average forward aluminium price in US$ per tonne
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Hedging strategy to stabilise returns
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Aluminium market environment improving

Forecast
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Sugar prices fall to recent lows

$m YEM 2004 2003 %

U Crop increased by 1% to
Trading Revenue 600 708 -15.3 14.2m tonnes despite
EBITDA 73 107 -31.9 continued drought
EBIT 38 71 -46.9
ROFE 5.7%  10.8% O Raw sugar price fell 17% to

EBIT by Business

!

9.1
=

A$229 per tonne due to
increased supply and the
rising A$/US$

U Refining result down due
to lower domestic demand

U Ethanol result down as
export prices fell due to
increased competition

12.1 i
=1 . . from Brazil
2002 2003 2004
OEthanol m@mRefining @Milling @Other

18




Dynamics of the sugar market

O A$ returns for raw sugar reached recent lows

O Steady crop despite impact of drought
YEM 2004 2003 2002 NY#11 Prompt Sugar Price
Crop (mt) 14.21  14.07 11.62 »
Raw Sugar 2.14 2.14 1.78 11 1
Production °
(mt) S 109
CCs% of 14.65% 14.86%  14.94% 2 o
Sugarcane I
123 8 1
NY11 6.44 6.76 7.64 5 .4
Average US ©
cents per Ib (g 6
CSR Pool 229 274 331 5
Price — A$per
tonne 47 YEmOL YEMO2 YEMO3 YEMO4
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Structural changes in sugar market

Central America

World sugar exports 1990

Others
29%
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19%
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28.5mtrv 6%

World sugar exports 2003

Others
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11%
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33%

South Africa
3%

0%

South Africa 4%

3%

39.8 mtrv

O Expansion in Brazil is slowing

4 There is no investment in sugar production outside of Brazil

U European sugar regime under review

O Freight rates remain high which impacts Brazil’s exports to Asia

» Australia well placed to benefit from changes in sugar markets
Source: Czarnikow

CSR
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Property returns sustainable
over long-term

Penrith Lakes
+5,000 residential lots

*CSR 20% interest

Ferntree Gully
75 residential lots

Erskine Park

100 hectare

industrial

development

Woodcroft
20 hectare
residential
development
Ongoing activities

«Enviroguard

«Other activities
| | | | | | | | | | |

I I I I I I I I I I I
YEMO5 ~ YEMO6 YEMO7 YEMO8 YEM0O9 YEM10 YEM1l YEMI2 YEMI3 YEMI14 Beyond

Minimum $40 million
of guaranteed
payments plus upside
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Outlook

Building Products

4 Slowdown in residential should be offset by A&A and
commercial markets

U Result expected to be in line with YEMO4 due to efficiency
gains and cost improvements

Aluminium
O Lower A$ returns will reduce GAF’s EBIT by at least 10%

Sugar

O Continuing low world raw sugar prices will adversely impact
returns - although the weaker A$, if sustained, will help
offset this

22




Outlook

Property

U4 Contribution likely to increase significantly

Overall

O Although some markets are slowing, cost savings and
operational improvements should offset these factors

O Forecast is to achieve a pre-tax result broadly in line with
last year

Tax consolidation impact

U Tax consolidation will provide a one-off tax benefit of at
least $35 million to be recognised in 2005 net profit
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Growth and
Improvement
Capital Management
Asian insulation
expansion
BP expansion
. Property
(G DTS development builds
B8P it 3rd renewable
new capacity energy
BP business Renewable energy
improvement returns begin
Paroc panels
BIbback expansion
. Property
$15m cost reduction vl
2nd renewable
Tomago expansion
Renewable energy
Man acquisition
YEMO4 YEMO5 YEMO6 Beyond 2




Conclusion

Reasonable result in difficult circumstances

Significant returns to shareholders

Announced growth projects will benefit this year and
beyond

Positive trend in fundamentals for aluminium and sugar

Building further value

>

>
>
>

Business improvement initiatives

Property contribution increasing

Value creating growth options

Capital management - share buyback continuing
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