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Disclaimer

This Presentation has been prepared by CSR Limited 
(ABN 90 000 001 276) (CSR).

Summary information

This Presentation contains summary information about CSR and 
its subsidiaries (CSR group) and their activities current as at 
17 November 2008. The information in this Presentation does not 
purport to be complete. It should be read in conjunction with CSR 
Group’s other periodic and continuous disclosure announcements 
lodged with the Australian Securities Exchange, which are available 
at www.asx.com.au. 

not financial product advice

This Presentation is for information purposes only and is not financial 
product or investment advice or a recommendation to acquire 
CSR shares and has been prepared without taking into account 
the objectives, financial situation or needs of individuals. Before 
making an investment decision prospective investors should consider 
the appropriateness of the information having regard to their own 
objectives, financial situation and needs and seek legal and taxation 
advice appropriate to their jurisdiction. CSR is not licensed to provide 
financial product advice in respect of CSR shares. Cooling off rights 
do not apply to the acquisition of CSR shares.

Financial data

All dollar values are in Australian dollars (a$) and financial data is 
presented within the financial year end of 31 March unless otherwise 
stated. The pro forma historical financial information included in this 
Presentation does not purport to be in compliance with Article 11 of 
Regulation S-X of the rules and regulations of the US Securities and 
Exchange Commission.

Future performance

Forward-looking statements, opinions and estimates provided in this 
Presentation are based on assumptions and contingencies which are 
subject to change without notice, as are statements about market 
and industry trends, which are based on interpretations of current 
market conditions. Forward-looking statements including projections, 
guidance on future earnings and estimates are provided as a 
general guide only and should not be relied upon as an indication 
or guarantee of future performance.

An investment in CSR shares is subject to investment and other 
known and unknown risks, some of which are beyond the control 
of CSR Group, including possible delays in repayment and loss 
of income and principal invested. CSR does not guarantee any 
particular rate of return or the performance of CSR Group, nor does 
it guarantee the repayment of capital from CSR or any particular 
tax treatment. Persons should have regard to the risks outlined in 
this Presentation.

past performance

Past performance information given in this Presentation is given for 
illustrative purposes only and should not be relied upon as (and is 
not) an indication of future performance.

not an offer

This Presentation is not and should not be considered an offer or an 
invitation to acquire CSR shares or any other financial products. This 
Presentation does not constitute an offer to sell, or the solicitation 
of an offer to buy, any securities in the United States or to, or for the 
account or benefit of, any ‘US person’ (as defined in Regulation S 
under the US Securities Act of 1933, as amended (Securities act) 
(US person)). CSR shares have not been, and will not be, registered 
under the Securities Act or the securities laws of any state or other 
jurisdiction of the United States, and may not be offered or sold in 
the United States or to any US Person without being so registered 
or pursuant to an exemption from registration.

Underwriters

The underwriters have not authorised, permitted or caused the issue, 
lodgement, submission, dispatch or provision of this presentation and 
do not make or purport to make any statement in this presentation 
and there is no statement in this presentation which is based on any 
statement by the underwriters.

The underwriters and their affiliates, officers and employees, 
to the maximum extent permitted by law, expressly disclaim all 
liabilities in respect of, make no representations regarding, and 
take no responsibility for, any part of this document and make no 
representation or warranty as to the currency, accuracy, reliability 
or completeness of information.

DiSClaimeR
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EXECUTIvE SUMMARy CAPITAL MANAGEMENT INITIATIvES CSR BUSINESS REvIEw STRATEGIC oUTLook kEy RISkS

Notes:

Shareholders will be given an opportunity to withdraw their participation in the DRP for the 
current interim dividend by completing a DRP Withdrawal Form and returning it by 5.00pm 
(AEDT) on 1 December 2008

1.  Based on the Underwritten Price

Capital raising •  CSR is raising equity of up to $482 million 
(approximately $304 million of which is underwritten)1 
to enhance its capital position

–  The Directors believe this is a prudent, proactive risk 
management strategy to strengthen CSR’s balance sheet

Purpose •  proceeds will be used to reduce CSR’s net debt

–  Substantially reduces CSR’s refinancing risks through 
to the end of yEM10

Dividend policy •  CSR expects to pay out approximately 60–80% of net 
profit after tax as its ongoing dividend policy

Strategic 
outlook

•  CSR is approaching the conclusion of its major 
re‑investment program that underpins strong 
fundamentals in Building products, Sugar and aluminium

•  CSR also believes a restructuring of its asset 
portfolio may generate additional shareholder value 
under more favourable market conditions

exeCUtive SUmmaRy



Not for distribution or 
release in the United 
States or to, or for the 
account or benefit of, 
US Persons

Capital 
management 
initiativeS.



Not for distribution or 
release in the United 
States or to, or for the 
account or benefit of, 
US Persons

04

EXECUTIvE SUMMARy CAPITAL MANAGEMENT INITIATIvES CSR BUSINESS REvIEw STRATEGIC oUTLook kEy RISkS

•  Significantly strengthens capital position and coverage ratios

–  Reduces pro forma net debt from $1,342 million to $868–1,047 million

–  Reduces pro forma gearing2 from 44.5% to 28.8–34.8%

–  Pro forma net debt/EBITDA3 reduced from 2.4x to 1.5–1.9x

–  Pro forma EBITDA/interest cover4 increased from 5.2x to 8.1–6.7x

•  Substantially reduces CSR’s refinancing risks through to the end of yem10

Notes:

1.  Pro forma financial measures as of 30 September 2008 based on the Underwritten Price, assuming no proceeds from Retail 
Entitlement Offer for high end of gearing range and assuming full Retail Entitlement Offer proceeds received for low end of gearing 
range. Includes estimated costs associated with the issue of $9.1 million

2.  Defined as net debt/(net debt + equity excluding fair value of derivative hedges)

3. EBITDA for the last 12 months to 30 September 2008

4. EBITDA and interest expense for the six months to 30 September 2008

BeneFitS oF the Capital management initiativeS1
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Notes:

1.  Assumes proceeds from the Placement and Entitlement Offer of $303.7 million based on the Underwritten Price less assumed 
transaction costs of $9.1 million and assuming no proceeds from the Retail Entitlement Offer

2.  Defined as net debt/(net debt + equity excluding fair value of derivative hedges)

EXECUTIvE SUMMARy CAPITAL MANAGEMENT INITIATIvES CSR BUSINESS REvIEw STRATEGIC oUTLook kEy RISkS

pRo FoRma Statement oF FinanCial poSition

a$m 30 Sep 08 aDjUStmentS1 pRo FoRma

Cash 39.4  39.4

Property, plant & equipment 2,156.2  2,156.2

other assets 2,113.2  2,113.2

total assets 4,308.8  4,308.8

Debt 1,381.0 (294.6) 1,086.4

other liabilities 1,288.6  1,288.6

total liabilities 2,669.6 (294.6) 2,375.0

net assets 1,639.2 294.6 1,933.8

Net debt 1,341.6 (294.6) 1,047.0

Net debt/EBITDA (LTM) 2.4x  1.9x

EBITDA/interest (1H yEM09) 5.2x  6.7x

Gearing2 44.5%  34.8%
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–  Total existing 
debt facilities  
$1,921 million

–  Less MTN  
$200 million

–  Remaining  
bank facilities 
$1,721 million

–  Net Debt at  
30 September 08  
$1,342 million

Refinancing of medium term notes due to mature in march 09 already complete

Additional 
bank 
facilities in  
place to 
retire MTNs 
when due

$304–482 
million equity 
raising 
significantly 
reduces CSR’s 
refinancing risks 
through to the 
end of yEM10
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DeBt matURity pRoFile
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EXECUTIvE SUMMARy CAPITAL MANAGEMENT INITIATIvES CSR BUSINESS REvIEw STRATEGIC oUTLook kEy RISkS

Building 
Products

•  Building products development projects add to CSR’s 
substantial operational leverage which allows CSR 
to benefit from any cyclical upturn in the residential 
housing cycle

•  growing demand for energy efficiency in the built 
environment

Sugar •  Sugar is expected to benefit from reinvestment in mills, 
positive raw sugar price fundamentals and a growing 
proportion of stable refining and ethanol earnings

Aluminium •  aluminium continues to provide steady cash flows 
from tomago, with a favourable position on the global 
cost curve

Property •  property continues to release value and generate 
free cash flow

oveRvieW
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•  Strong brands, market leading products and systems

•  track record of continuous operational improvement

•  increasing focus on energy‑efficient products and 
solutions

•  viridian glass remains on track to meet original 
synergy target of $33 million by yem10

•  Significant capital projects at or nearing completion

•  price increases implemented across the portfolio in 1h09

•  australian and new Zealand residential building 
markets continue to be weak

•  however, underlying residential demand drivers include

–  Accumulating substantial deficit of dwelling 
construction relative to underlying demand

–  Continuing cycle of interest rate easing

–  Government stimulus package for new and existing 
homes

EXECUTIvE SUMMARy CAPITAL MANAGEMENT INITIATIvES CSR BUSINESS REvIEw STRATEGIC oUTLook kEy RISkS

BUilDing pRoDUCtS – managing thRoUgh CyCle to poSition FoR CyCliCal UptURn
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•  maintain leading market positions
–  Capital upgrade of milling equipment to improve reliability 

and sugar recovery
–  Upgrade of yarraville refinery to improve efficiency

•  Continue to build more reliable earnings base
–  Continued growth in earnings from refining and renewables
–  Support further initiatives to promote industry restructuring
–  Hedging activities to lock in higher prices and reduce 

price risk
•  longer term market fundamentals are positive for Sugar

–  Positive trend for long term sugar price based on rising 
marginal cost of production in Brazil

–  Carbon constrained economy provides further opportunities 
for renewable energy

•  Significant growth opportunities across Sugar portfolio, 
particularly ethanol and cogeneration
–  Current development project to nearly double fuel 

ethanol production
–  300Mw of additional cogeneration capacity identified

EXECUTIvE SUMMARy CAPITAL MANAGEMENT INITIATIvES CSR BUSINESS REvIEw STRATEGIC oUTLook kEy RISkS

SUgaR – ContinUing to BUilD a StaBle eaRningS BaSe
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•  tomago aluminium Smelter is a world‑class, well 
managed asset with a favourable position on the 
global cost curve

•  long established customer base

•  net aluminium exposure hedging

– 80% of 2H yEM09 hedged at A$3,037/tonne 

– 57% of yEM10 hedged at A$3,116/tonne

•  positive a$ fundamentals for aluminium

EXECUTIvE SUMMARy CAPITAL MANAGEMENT INITIATIvES CSR BUSINESS REvIEw STRATEGIC oUTLook kEy RISkS

alUminiUm – Well poSitioneD With SteaDy CaSh FloWS
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•  extensive pipeline of property transactions expected 
to provide steady cash flows

– Combination of industrial and residential projects 

–  Diverse geographic exposure across NSw, Queensland 
and victoria

•  major transactions currently in negotiation and/or near 
completion

–  Industrial property at Darra, Brisbane – contracts 
exchanged for 26 lots, settlement subject to site 
construction expected early 2009

•  CSR maintains flexibility in timing of projects to 
optimise value

EXECUTIvE SUMMARy CAPITAL MANAGEMENT INITIATIvES CSR BUSINESS REvIEw STRATEGIC oUTLook kEy RISkS

pRopeRty – SoliD Development pipeline
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•  Building products
–  Too soon to see meaningful positive impact of governments’ stimulus package 

on residential leading indicators. Commercial market expected to soften
–  EBIT expected to be similar to last year

•  Sugar
–  Continued earnings growth from refining and renewables
–  Based on current hedge book, fx rates and forward curve, realised sugar price 

improvement expected to outweigh effect of Pioneer incident and wet weather. 
Assuming reasonable finish to season, total Sugar EBIT expected to be higher than 
last year

•  aluminium
–  Carbon material costs appear to have peaked, but benefits won’t be seen this year. 

Tomago competitive position on cost curve and lower A$ supports earnings
–  EBIT expected to be slightly lower than last year 

•  property
–  EBIT expected to be in the sustainable range of $35–40 million, subject as usual to 

timing of transactions
•  group level

–  Group EBIT expected to be in line with last year
–  NPAT and EPS to reflect provision adjustments and more shares on issue 

EXECUTIvE SUMMARy CAPITAL MANAGEMENT INITIATIvES CSR BUSINESS REvIEw STRATEGIC oUTLook kEy RISkS

oUtlooK yem09 ConFiRmeD
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•  a number of capital projects have recently 
been completed or are now nearing 
completion

–  viridian Dandenong glass furnace rebuild 
successfully commissioned in october 2008

–  Stage 1 yarraville Gyprock factory upgrade 
successfully commissioned in october 2008

•  operating capital program expected to revert 
to levels consistent with depreciation charge 
from yem10 onwards

•  yem10 earnings expected to benefit from 
capital projects completed during yem09

•  Combination of earnings and capital 
expenditure profiles expected to improve 
CSR’s free cash flow and capital position in 
future years

•  no further significant development projects 
presently planned

EXECUTIvE SUMMARy CAPITAL MANAGEMENT INITIATIvES CSR BUSINESS REvIEw STRATEGIC oUTLook kEy RISkS

Note:

1. Excludes Property capital spend

Capital expenditure (a$m)1
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•  the Directors believe these capital management initiatives are a prudent, 
proactive risk management strategy to strengthen the balance sheet 

–  will allow CSR the ability to withstand continued distressed financial markets by 
reducing the majority of CSR’s refinancing risks through to the end of yEM10

–  will allow management to focus on driving performance and capitalising on the 
benefits from recent investment program

•  CSR has good growth potential, and may be able to generate additional 
shareholder value by restructuring its portfolio or selling selected assets 
under more favourable market conditions

•  CSR is well positioned for cyclical upturn

EXECUTIvE SUMMARy CAPITAL MANAGEMENT INITIATIvES CSR BUSINESS REvIEw STRATEGIC oUTLook kEy RISkS

StRategiC ConSiDeRationS
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This section discusses some of the key risks associated with an 
investment in CSR. Before investing in CSR, you should consider 
whether this investment is suitable for you. Potential investors should 
consider publicly available information on CSR (such as that available 
on the websites of CSR and ASX), carefully consider their personal 
circumstances and consult their stockbroker, solicitor, accountant or 
other professional adviser before making an investment decision.

Specific Risks

Sugar price and crop size – adverse fluctuations in global sugar 
prices, to the extent that they are not hedged, may impact CSR’s 
earnings. Changes to crop size due to factors such as unfavourable 
weather conditions may also impact sugar milling returns and have 
an adverse effect on CSR Group’s earnings. 

aluminium price – adverse fluctuations in global aluminium prices, 
to the extent that they are not hedged, may impact CSR’s earnings.

Building cycle – the earnings of CSR’s Building Products division are 
subject to the level of building activity in Australia and to a lesser 
extent New Zealand and Asia. A fall in building activity could lead to 
a reduction in demand for a number of CSR products. The Australian 
and New Zealand residential building markets in particular continue 
to be weak and commercial demand is expected to decline. Present 
volatile market conditions make forecasting more difficult than usual.

property division – CSR’s Property division generates earnings 
from the sale of properties in Australia and New Zealand. If property 
market conditions weaken, there is a risk that CSR may be unable 
to realise its property investments at an acceptable price or within 
an acceptable timeframe, which may have a negative impact on 
CSR’s earnings.

Carbon emissions – a proposed Carbon Pollution Reduction Scheme, 
depending on its final version, together with the extended Mandatory 
Renewable Energy Target, presents both risk and opportunities to 
CSR. while a number of CSR’s businesses are energy intensive 
and will experience future cost impacts, parts of CSR’s portfolio 
are well placed to benefit from the Scheme through the capacity 
to produce renewable fuel ethanol and renewable cogeneration of 
electricity. CSR is also well positioned to meet increased demand for 
energy-efficient solutions in the built environment, through its range 
of energy efficient building products. 

long tail liabilities – CSR Limited and/or certain subsidiaries were 
involved in mining asbestos and manufacturing and marketing 
products containing asbestos in Australia, and exporting asbestos 
to the United States. As a result of these activities, CSR has been 
named as a defendant in litigation in Australia and the United 
States. At 30 September 2008, a provision of $405.9 million 
(31 March 2008: $375.1 million) has been made for all known 
claims and probable future claims but not for such claims as cannot 
presently be reliably measured. CSR cannot determine with certainty 
the amount of its ultimate liability with respect to asbestos-related 
claims or the future impact on its financial condition. However, 
taking into account the provision already included in CSR’s financial 
statements and current claims management experience, CSR is of 
the opinion that asbestos litigation in the United States and Australia 
will not have a material adverse impact on CSR’s financial condition.

EXECUTIvE SUMMARy CAPITAL MANAGEMENT INITIATIvES CSR BUSINESS REvIEw STRATEGIC oUTLook kEy RISkS
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general Risks

market price – the market price of CSR securities will fluctuate due 
to various factors including general movements in commodity prices, 
the Australian and international investment markets, economic 
conditions, building activity, global geopolitical events and hostilities, 
investor perceptions and other factors that may affect CSR Group’s 
financial performance and position. The market price of CSR 
securities could trade on the ASX at a price below their issue price.

general economic conditions – CSR’s operating and financial 
performance is influenced by a variety of general economic and 
business conditions including the level of inflation, interest rates, 
exchange rates, commodity prices, overall supply and demand 
conditions and government fiscal, monetary and regulatory policies. 
Prolonged deterioration in these conditions, including an increase 
in interest rates or decrease in consumer and business demand, 
could have an adverse impact on CSR’s operating and financial 
performance.

interest rate risk – adverse fluctuations in interest rates, to the 
extent that they are not hedged, may impact CSR’s earnings.

Counterparty/credit risk – the CSR Group uses a variety of derivative 
instruments to manage financial and commodity price risks. The CSR 
Group does not use derivative or financial instruments for speculative 
or trading purposes. The CSR Group is exposed to credit-related 
losses in the event of non-performance by counterparties to 
these derivative and financial instruments. The counterparties are 
predominantly prime financial institutions with an S&P or Moody’s 
rating of at least A– or A3 respectively.

Credit ratings – the price of CSR securities and CSR’s ability to 
access debt at a reasonable cost may be affected by a ratings 
downgrade.

Currency risk – adverse fluctuations in exchange rates, including 
the AUD/USD and AUD/BRL exchange rates, to the extent that they 
are not hedged, may impact CSR’s earnings. The CSR Group’s major 
foreign currency exposure relates to its USD aluminium and sugar 
commodity price exposure. Even if the CSR Group hedges some or 
all of its exposures, movements in foreign exchange, interest rates 
and commodity prices may have adverse financial implications for 
the CSR Group.

taxation implications – future changes in Australian taxation law, 
including changes in interpretation or application of the law by 
the courts or taxation authorities in Australia, may affect taxation 
treatment of an investment in CSR securities, or the holding and 
disposal of those securities. Further, changes in tax law, or changes 
in the way tax law is expected to be interpreted, in the various 
jurisdictions in which CSR operates, may impact the future tax 
liabilities of the CSR Group.
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teRm meaning
1H First half

2H Second half

A$, AUD, $ Australian dollars

AEDT Australian Eastern Daylight Time

ASX Australian Securities Exchange, ASX Limited, the Australian Stock Exchange or the financial market it operates, 
as the case requires

BRL Brazilian reals

CSR CSR Limited (ABN 90 000 001 276) 

CSR Group CSR and its subsidiaries

DRP Dividend reinvestment plan

DRP withdrawal Form A form allowing CSR shareholders to withdraw from the DRP

EBIT Earnings before interest and tax

EBITDA Earnings before interest, tax, depreciation and amortisation

EPS Earnings per share

Fx Foreign exchange

LTM Last 12 months

MTN Medium term note

Mw Megawatt

NPAT Net profit after tax

S&P Standard & Poor’s

Securities Act US Securities Act of 1933

USD United States dollars

US Persons As defined in Regulation S under the Securities Act

yEM Financial year ending 31 March

gloSSaRy
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1 United Kingdom

This presentation and the offer are only addressed to and directed at 
persons in the United kingdom who are “qualified investors” within 
the meaning of section 86 of the Financial Services and Markets Act 
2000 of the United kingdom (the FSma) (Qualified investors).

The New Shares may not be offered or sold except in circumstances 
which have not resulted and will not result in an offer to the public in 
contravention of section 85 of the FSMA in the United kingdom. In 
addition, in the United kingdom, this document is being distributed 
only to, and is directed only at, Qualified Investors (i) who have 
professional experience in matters relating to investments falling 
within Article 19(5) of the Financial Services and Markets Act 2000 
(Financial Promotion) order 2005, as amended (the order), and/
or (ii) who are high net-worth entities falling within Article 49(2)
(a) to (d) of the order, and other persons to whom it may otherwise 
lawfully be communicated (all such persons being referred to as 
relevant persons). This document must not be acted on or relied on 
in the United kingdom, by persons who are not relevant persons. Any 
investment or investment activity to which this document relates is 
available only in the United kingdom to relevant persons and will be 
engaged in only with such persons.

2 hong Kong

This presentation has not been, and will not be, registered as a 
prospectus in Hong kong under the Companies ordinance (Co) nor has 
it been authorised by the Securities and Futures Commission in Hong 
kong pursuant to the Securities and Futures ordinance (Cap. 571 of 
the Laws of Hong kong (SFo). Accordingly, this document must not be 
issued, circulated or distributed in Hong kong other than:

(a)  to “professional investors” as defined in the SFo and any rules 
made under that ordinance; or

(b)  in other circumstances which do not result in this document being 
a “prospectus” as defined in the Co nor constitute an offer to the 
public within the meaning of the SFo. 

Unless permitted by the securities laws of Hong kong, no person may 
issue or have in its possession for issue, whether in Hong kong or 
elsewhere, any advertisement, invitation or document relating to the 
shares, which is directed at, or the content of which is likely to be 
accessed or read by, the public of Hong kong other than with respect 
to shares which are or are intended to be disposed of only to persons 
outside Hong kong or only to “professional investors” as defined in 
the SFo and any rules made under that ordinance. No person allotted 
the shares may sell, or offer to sell, such shares to the public in Hong 
kong within six months following the date of issue of such shares.

If you are not the intended recipient of this document, you are hereby 
notified that any review, dissemination, distribution or copying of 
this document is strictly prohibited. The information set out in this 
document does not constitute investment advice on whether you 
should acquire the shares and does not take into account your specific 
financial, investment, taxation or other circumstances. you should 
consult your own advisers in considering whether to acquire the shares.

3 Singapore

The offer or invitation which is the subject of this presentation is only 
allowed to be made to the persons set out herein.

The offer which is the subject of this presentation is not allowed to 
be made to the retail public. This document is not a prospectus as 
defined in the Securities and Futures Act, Chapter 289 of Singapore 
(the SFa). Accordingly, statutory liability under the SFA in relation to 
the content of prospectuses would not apply. you should consider 
carefully whether the investment is suitable for you.

This document has not been, and will not be, registered as a 
prospectus in Singapore with the Monetary Authority of Singapore 
under the SFA. Accordingly, this document and any document 
or material in connection with the offer or sale, or invitation for 
subscription or purchase, of the shares must not be issued, 
circulated or distributed, nor may the shares be offered or sold, or 
be made the subject of an invitation for subscription or purchase, 
whether directly or directly, to persons in Singapore other than:

DiSClaimeRS – FoReign jURiSDiCtionS
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(a)  to an institutional investor under section 274 of the SFA, and in 
accordance with the conditions specified in section 274 of the 
SFA and any rules made under the SFA;

(b)  to a relevant person pursuant to section 275(1), or any person 
pursuant to section 275(1A), of the SFA, and in accordance with 
the conditions specified in section 275 of the SFA and any rules 
made under the SFA; or 

(c)  otherwise pursuant to, and in accordance with the conditions of, any 
other applicable provision of the SFA and any rules made under the SFA.

where the shares are initially subscribed or purchased pursuant to 
an offer made in reliance on exemptions under sections 274 and 
275 of the SFA, these shares can only be sold in Singapore, within 
the period of six months from the date of the initial acquisition, to 
institutional investors, relevant persons or any person pursuant to 
an offer referred to in section 275(1A) of the SFA.

where the shares are subscribed or purchased under section 275 
of the SFA by a relevant person which is: 

(a)  a corporation (which is not an accredited investor) the sole 
business of which is to hold investments and the entire share 
capital of which is owned by one or more individuals, each of 
whom is an accredited investor; or

(b)  a trust (where the trustee is not an accredited investor) whose 
sole purpose is to hold investments and each beneficiary of 
which is an individual who is an accredited investor,

shares, debentures and units of shares and debentures of that 
corporation or the beneficiaries’ rights and interest in that trust shall 
not be transferable for six months after that corporation or that trust 
has acquired the shares under section 275 of the SFA except:

(a)  to an institutional investor or to a relevant person, or to any 
person pursuant to an offer that is made on terms that such 
shares, debentures and units of shares and debentures of that 
corporation or such rights or interests in that trust are acquired 
at a consideration of not less than S$200,000 (or its equivalent 

in a foreign currency) for each transaction, whether such amount 
is to be paid for in cash or by exchange of securities or other 
assets, and further for corporations, in accordance with the 
conditions specified in section 275 of the SFA;

(b) where no consideration is given for the transfer; or 

(c) where the transfer is by operation of law.

By accepting this document, the recipient hereof represents and 
warrants that it is entitled to receive such report in accordance 
with the restrictions set forth above and agrees to be bound by 
the limitations contained herein. Any failure to comply with these 
limitations may constitute a violation of law.

4 norway

The offering of shares falls outside the scope of the Norwegian 
public offer rules under the Securities Trading Act, as the offer is 
only directed at investors that qualify as professional investors.

Accordingly, the contents of this presentation have not been 
approved by or registered with oslo Børs (the oslo Stock Exchange) 
nor with the Norwegian Company Registry or any other Norwegian 
public authority. Each investor should carefully consider individual tax 
questions before subscribing to the offer. This presentation should 
not in any way be copied or otherwise distributed by the recipient.

5 ireland

This presentation has not been approved by the Financial Services 
Regulatory Authority in Ireland for the purposes of the Investment 
Funds, Companies and Miscellaneous Provisions Act, 2005 of Ireland 
or the Prospectus (Directive 2003/71/EC) Regulations 2005 of 
Ireland. If you are in any doubt about the contents of this document 
or as to the action you should take, you should if resident in 
Ireland seek independent financial advice from a stockbroker, bank 
manager, solicitor, accountant or other independent financial adviser 
who is duly authorised or exempted under the European Communities 
(Markets in Financial Instruments) Regulations 2007 (Nos. 1 and 2) 
of Ireland or the Stock Exchange Act, 1995 of Ireland.
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6 Denmark

This presentation has not been filed with or approved by the Danish 
Financial Supervisory Authority or any other regulatory authority in 
the kingdom of Denmark.

The shares have not been offered or sold and may not be offered, 
sold or delivered directly or indirectly in Denmark, unless in 
compliance with Chapter 6 or Chapter 12 of the Danish Act on 
Trading in Securities and executive orders issued pursuant thereto 
as amended from time to time.

7 european economic area (which includes the netherlands)

In relation to each member state of the European Economic Area 
which has implemented the Prospectus Directive (each, a Relevant 
member State), no offer of the offered shares to the public in that 
Relevant Member State prior to the publication of a prospectus 
in relation to the offered shares which has been approved by the 
competent authority in that Relevant Member State or, where 
appropriate, approved in another Relevant Member State and notified 
to the competent authority in that Relevant Member State, all in 
accordance with the Prospectus Directive, has been made and will 
be made, except for offers made: 

(i)  to legal entities which are authorised or regulated to operate in 
the financial markets or, if not so authorised or regulated, whose 
corporate purpose is solely to invest in securities;

(ii)  to any legal entity which has two or more of (1) an average of 
at least 250 employees during the last financial year; (2) a total 
balance sheet of more than €43,000,000; and (3) an annual net 
turnover of more than €50,000,000, as shown in its last annual 
or consolidated accounts; or 

(iii)  in any other circumstances which do not require the publication 
by the issuer of a prospectus pursuant to Article 3(2) of the 
Prospectus Directive.

For the purposes of this provision, the expression an “offer to the 
public” in relation to any offered shares in any Relevant Member 

State means the communication in any form and by any means 
of sufficient information on the terms of the offer and the offered 
shares to be offered so as to enable an investor to decide to 
purchase or subscribe for offered shares as the same may be 
varied in that Relevant Member State by any measure implementing 
the Prospectus Directive in that Relevant Member State and the 
expression “prospectus Directive” means Directive 2003/73/EC 
and includes any relevant implementing measure in each Relevant 
Member State.

Each person in a Relevant Member State who receives any 
communication in respect of, or who acquires any shares under, 
the offers contemplated in this presentation will be deemed to have 
represented and warranted that:

(a)  it is a qualified investor within the meaning of the law in that 
Relevant Member State implementing Article 2(1)(e) of the 
Prospectus Directive; and

(b)  in the case of any shares acquired by it as a financial 
intermediary, as that term is used in Article 3(2) of the 
Prospectus Directive,

 (i)  the shares acquired by it in the offer have not been acquired 
on behalf of, nor have they been acquired with a view to their 
offer or resale to, persons in any Relevant Member State 
other than qualified investors, as that term is defined in the 
Prospectus Directive, or in circumstances in which the prior 
consent of the underwriters has been given to the offer or 
resale; or

 (ii)  where shares have been acquired by it on behalf of persons in 
any Relevant Member State other than qualified investors, the 
offer of those shares to it is not treated under the Prospectus 
Directive as having been made to such persons.

For the purposes of this representation, the expression an “offer 
of shares to the public” in relation to any shares in any Relevant 
Member State means the communication in any form and by any 
means of sufficient information on the terms of the offer and 
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any shares to be offered so as to enable an investor to decide to 
purchase or subscribe for the shares, as the same may be varied 
in that Relevant Member State by any measure implementing 
the Prospectus Directive in that Relevant Member State and the 
expression “prospectus Directive” means Directive 2003/71/EC 
and includes any relevant implementing measure in each Relevant 
Member State.

8 germany

The securities in CSR are neither registered for public distribution 
with the Federal Financial Supervisory Authority (Bundesanstalt 
für Finanzdienstleistungsaufsicht – BaFin) according to the 
German Investment Act nor listed on a German exchange. No sales 
prospectus pursuant to the German Securities Prospectus Act 
or German Sales Prospectus Act has been filed with the BaFin. 
Consequently, the securities in CSR must not be distributed within 
the Federal Republic of Germany by way of a public offer, public 
advertisement or in any similar manner and this presentation and any 
other document relating to securities in CSR, as well as information 
or statements contained therein, may not be supplied to the public in 
the Federal Republic of Germany or used in connection with any offer 
to the public in the Federal Republic of Germany or any other means 
of public marketing. The securities in CSR must not be forwarded to 
further recipients; this includes any on-sale of the securities in CSR. 

As no view on taxation is expressed, you are urged to consult your 
own tax advisers as to the tax consequences that may arise from an 
investment in the interests in CSR.

9 Uae (abu Dhabi)

This presentation is strictly private and confidential and is being 
delivered in private to a limited number of investors and must not be 
provided to any person other than the original recipient, and may not 
be reproduced or used for any other purpose.

By receiving this presentation, the person or entity to whom it has 
been issued understands, acknowledges and agrees that none of 

CSR, the shares or presentation have been approved by the UAE 
Central Bank, the UAE Ministry of Economy and Planning or any 
other authorities in the UAE, nor has the placement agent, if any, 
received authorisation or licensing from the UAE Central Bank, the 
UAE Ministry of Economy and Planning or any other authorities in 
the United Arab Emirates to market or sell the shares within the 
United Arab Emirates. No marketing of the shares has been or will 
be made from within the United Arab Emirates and no subscription 
for the shares may or will be consummated within the United Arab 
Emirates. It should not be assumed that the placement agent, if any, 
is a licensed broker, dealer or investment adviser under the laws 
applicable in the United Arab Emirates, or that it advises individuals 
resident in the United Arab Emirates as to the appropriateness of 
investing in or purchasing or selling securities or other financial 
products. The shares may not be offered or sold directly or indirectly 
to the public in the United Arab Emirates. This does not constitute a 
public offer of securities in the United Arab Emirates in accordance 
with the Commercial Companies Law, Federal Law No. 8 of 1984 (as 
amended) or otherwise.

Nothing contained in this presentation is intended to constitute 
investment, legal, tax, accounting or other professional advice. 
This presentation is for your information only and nothing in this 
presentation is intended to endorse or recommend a particular 
course of action. you should consult with an appropriate professional 
for specific advice rendered on the basis of your situation.

The shares are not being offered, distributed, sold or publicly 
promoted or advertised, directly or indirectly, to, or for the account 
or benefit of, any person in the Dubai International Financial Centre 
(DiFC). This presentation is not intended for distribution to any 
person in the DIFC and any such person that receives a copy of this 
presentation should not act or rely on this presentation and should 
ignore the same. The Dubai Financial Services Authority has not 
approved CSR, the shares or the presentation, nor taken steps to 
verify the information set out in it, and has no responsibility for it.
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10 France

•  There will be no prospectus submitted to the AMF for its approval 
(visa) in connection with the offer;

•  investors that can be and are solicited through the offer must 
participate in the offer for their own account and in accordance 
with Articles L.411-2 II (4), D.411-1, D.411-2, D.734-1, D.744-1, 
D.754-1 and D.764-1 of the French monetary and financial code 
(Code); and

•  the direct or indirect distribution of the relevant financial 
instruments to the public may not be carried out except in 
compliance with Articles L.411-1, L.411-2, L.412-1 and L.621-8 
to L.621-8-3 of the Code.
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