Table of Contents

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 6-K

Report of Foreign Private Issuer Pursuant to Rule 13a-16 or 15d-16
of the Securities Exchange Act of 1934

March 21, 2005

1-15240
(Commission File Number)

JAMES HARDIE INDUSTRIES N.V.

(Exact name of Registrant as specified in its charter)

4th Level, Atrium, unit 04-07
Strawinskylaan 3077
1077 ZX Amsterdam, The Netherlands
(Address of principal executive offices)

Indicate by check mark whether the registrant files or will file annual reports under cover
Form 20-F or Form 40-F.

Form 20-F M Form 40-F O

Indicate by check mark if the registrant is submitting the Form 6-K in paper as permitted by
Regulation S-T Rule 101(b)(1): Not Applicable

Indicate by check mark if the registrant is submitting the Form 6-K in paper as permitted by
Regulation S-T Rule 101(b)(7): Not Applicable

Indicate by check mark whether by furnishing the information contained in this Form, the registrant
is also thereby furnishing the information to the Commission pursuant to Rule 12g3-2(b) under the

Securities Exchange Act of 1934.

Yes O No M

(If “Yes” is marked, indicate below the file number assigned to the registrant in connection with

Rule 12g3-2(b): Not Applicable

TABLE OF CONTENTS

Safe Harbor Statement
Exhibit Index

Signatures
EXHIBIT 99.1

W




Table of Contents

Safe Harbor Statement

The exhibit attached to this form 6-K contains forward-looking statements. We may from time to time make forward-looking statements in our periodic reports
filed with the Securities and Exchange Commission on Forms 20-F and 6-K, in our annual reports to shareholders, in offering circulars and prospectuses, in
media releases and other written materials and in oral statements made by our officers, directors or employees to analysts, institutional investors,
representatives of the media and others. Examples of such forward-looking statements include:

* projections of our operating results or financial condition;
« statements of our plans, objectives or goals, including those relating to competition, acquisitions, dispositions and our products;
* statements about our future economic performance or that of the United States, Australia or other countries in which we operate; and

* statements about product or environmental liabilities.

"« " "« e

Words such as “believe,” “anticipate,” “plan,” “expect,” “intend,” “target,” “estimate,” “project,” “predict,” “forecast,” “guideline,” “should,
expressions are intended to identify forward-looking statements but are not the exclusive means of identifying such statements.

" "« "o« o« "« "« » o«

aim” and similar

Forward-looking statements involve inherent risks and uncertainties. We caution you that a number of important factors could cause actual results to differ
materially from the plans, objectives, expectations, estimates and intentions expressed in such forward-looking statements. These factors include but are not
limited to: all matters relating to or arising out of the prior manufacture of asbestos by ABN 60 and certain former subsidiaries; competition and product pricing
in the markets in which we operate; general economic and market conditions; compliance with and possible changes in environmental and health and safety
laws; the successful transition of new senior management; the success of our research and development efforts; the supply and cost of raw materials; our
reliance on a small number of product distributors; the consequences of product failures or defects; exposure to environmental, asbestos or other legal
proceedings; risks of conducting business internationally; compliance with and changes in tax laws and treatments; and foreign exchange risks. We caution
you that the foregoing list of factors is not exclusive and that other risks and uncertainties may cause actual results to differ materially from those in forward-
looking statements. Forward-looking statements speak only as of the date they are made.
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EXHIBIT INDEX
Exhibit No. Description
99.1 Presentation for CSFB Asian Investment Conference — Filed with the Australian Stock Exchange on March 17, 2004.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized.

James Hardie Industries N.V.

Date: March 21, 2005 By: /s/ W. (Pim) Vlot

W. (Pim) Vlot
Secretary
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Exhibit 99.1

James Hardie

Building On Proven Performance

CSFB Asian Investment Conference

Mr Louis Gries — CEO
March 2005




James Hardie
A Growth Focussed Company

Annual net sales US$982m
Total assets US$971m

Operations in North America,
South America, Asia Pacific
and Europe

Photo (s

3000 employees
Market cap US$2.2 billion
ASX S&P 50 company

Mote: Met zales and total assets are at 31 March 2004




Focussed on Fibre Cement

Investment Attributes

Photo (s)

High growth
Unique proprietary technology

Sustainable competitive
advantage

Strong cashflows and balance
sheet

Growth not reliant on strong
housing market




First to Develop Fibre Cement

James Hardie pioneered development of fibre cement technology in the 1980s

Photo (s) ’7 —I
Fibre

Eement

|




Presentation Flow

1. Business overview
Product applications
Sustainable competitive advantage
R&D is a key driver of growth
Strategy

2. Operations overview
USA Fibre Cement
Asia Pacific Fibre Cement
Other Fibre Cement

3. Financials

4. Asbestos related progress




Business
Overview




Many Product Applications

External siding/soffit lining
Internal wallfloor wet area lining
Trim and fascia

Ceiling lining and flooring Photo (5)
Externalfiinternal wall systems

Commercial facades

Drainage pipes

Roofing




Unique Technology and Scale
Sustainable Competitive Advantage

Unique plant engineering and proprietary process technology and
product formulations

Superior capital cost efficiency — plant capital cost less than 4 that of
competitors

Largest, lowest cost manufacturer — plant operating cost 20-30%
lower than competitors

Only national producer in each key market

Superior economies of scale — plants 2-3 times larger than
competitors

Unique differentiated products, widest range and strongest brand




Creating the Future
R&D is a Key Driver of Growth

Capabilities and resources

110 scientists, engineers and
technicians

25% increase in spend to US$26
million in FY04 — 2.7% of net sales

Photo (s) Core projects

new proprietary engineered raw
materials

new proprietary product formulations

new engineering and proprietary
process technologies

lightweight and durable products for
all climates

Photo (s)




Strategy

Industry Leadership and Profitable Growth

Aggressively grow the market
Secure differentiated position

_ Photo (s)
Generate strong top line growth

Win high shares of large segments

Sustain attractive margins
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Operations
Overview




Balanced Growth Portfolio

James Hardie Business Portfolio — FY 04

Total
Identifiable Sales
Assets*

USA
— Established high growth/high 69% 5%

return
Asia Pacific
— Established high return 22% 22%
Other
— Potential growth opportunities 9% 39

(Pipes, Roofing, Europe, Chile)

® Excludes general corporate
# Exdudes General Corporate and Research and Development

EBIT"

90%

17%

(7%)
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USA Fibre Cement

James Hardie is the largest lowest cost producer of
fibre cement in North America

Plant Locations

= Tacoma, Wi

[ ]

Blandon, PA

Peru, IL
[ ]
= Reno, MY -
Pulaski, v
NewPlant — "
#» Fontana, CA :

Summerville, SC

WaxahaEhie, T Plarit City, FL

Cleburne, TX s
[ ]

JH Plant Design Capacity

Flat Sheet Capacity
Plants {mmsf1
Fantana, Califarnia 1a0
Plant City, Flarida 300
Cleburne, Texas a00
Tacoma, Washingtan 200
Per, itlin ois® 560
Waxahachie, Texas 360
Blandon, Pennzylvania 200
Summerville, South Caralina 1490
Reno, Nevada® 300"
Puiazki, Virginia® 6o
Flat Sheet Total 3,300

FRC Pipe Plant

Plant City, Florida 100,000 tons

“Upgrada or netwplantin progre 10 —includs ¢apae iy being added.

2. Complation G4 FYi s - Ramp-up In progrs 1
b. Reluder 10 mm ot XLOTAM Line - Mearing com pleion
2. Conrtruction to comm snce In G4 FYI S
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Increased Scale

Production Capacity Per Line

200
150
100
. .

1990 1994 1988 2001 2004

300

mmsf!
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Lower Capital Cost

Capital Cost/Unit of Capacity

IIIII[

1990 1995 1997 1998 2000 2004

UsDisf
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Superior Product Performance

Fibre Cement is more durable than wood and engineered wood

Superior

Fibre Cement
fore Lemen Durability

Moisture Resistant
Fire Resistant
Photo (s Weather Resistant
Termite Proof
Yo't Yarp
Won't Crack
Won't Rot

Holds Paint Longer

Engineered Wood

Photo (s
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Superior Product Performance
Fibre Cement looks and performs better than vinyl

Fibre
Cement

Fire Resistant
Hail Resistant
Wion't Warp
Wiion't Buckle
iZolour Lasts Longer
Dimensional Stability
Can Be Repainted

Photo (s

AT S AT TR ¥
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Numerous Revenue Growth Streams

Siding Growth Soffit Growth Retail Volume Growth

HHH 20 ﬂﬂu

1907 19923 1999 2000 2001 ooz 2003 2004 1992 1993 2000 2004 2002 2003 2004 F¥00  Fvid F¥02  Fvidd

Trim Growth 1/4"* Hardibacker Yolume Growth 1/2* Hardibacker Yolume Growth

o[l L J‘IJH ml_lﬂﬂ

1992 992 2000 2004 2002 2003 2004 FQ7 Fv@s Fvo9 Fyvoo Fyoqd Fyvo2 Fyvos Fvod Fyay Fyves Fvog Fyvoo Fyod P02 Fyos Fyog
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US$ per MSF'

Average Net Sales Price

Average price growth driven by mix and market

520 -
500
480
4860 -
440
420
400 -
380 -

price increases

360

FYa9

FY0O0

FYO1

Fyo2

FYO3

FYO4  YTDO5
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Volume {mmsf) / Starts (000's Units)

USA Fibre Cement
Top Line Growth

2000 -
1800 - f200
1600 4 700
1200 4

500
1000 -

f400
goo4 e JH Yolume JH Revenue

f300
G004

—r— Housing Starts
400 $200
200 $100
D L] L] L] L] $D

a0 91 92 85 94 95 o5 97 88 99 00 O 02 03 04

Revenue (USDM)



USA Fibre Cement

EBIT' Compound Annual
Growth Rate FY99 - FY04 30%

70 5

B0 4

a0 4

40 1

EBIT US$M

30 4

20 4

10 4

a4
Fiag Fo0 F B2 FY03

*Excludes US$1 2 6m restructuring and other operating expenses incurred in FY02

== EBIT

FD4

EBITiSales

F0a

] hy i o
] th & th
EBIT MARGIN' %

—
m

10
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Market Data — Exterior Products

Estimated Market Size {bsf')

Product Category

New Construction

- Siding, Fascia & Soffits 54
- Trim 0.8
Total New 6.2
Repair & Remodel

- Siding, Fascia & Soffits 6.2
- Trim 0.2
Total R&R 6.4
Grand Total 12.6

Source: Mational Azsocigtion of Home Builders — Builder Practices Report, Annual Builder & Consumer Practices Surveys - 2003 22




Exteriors-net sales on track to more than double 02-07

USEM

Actual Compound Annual
Growth Rate 27 %

Target Compound Annual Growth
Rate 15%

Yoz FY03 Fyo4 FY0s FY06 Yo7

F¥05 Revenue = ¥TD December FY05 Annualised
23




US Housing Market Remains Stable

Positive demographic
factors

Immigration
Internal migration

Household formation Photo (s)

Low mortgage rates
Strong house prices

Growing economy
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Backer is Growing Even Faster

Net sales growing strongly —
CAGR* 31% (FY0O1-FY04)

Leading positionin 1/4” market —
technology advantage for floor
applications

Hardibacker 500 is driving
penetration on wall applications

Growing market

High terminal market share

® Compound Annual Gronth Rate

USA Interior Cement Board Market
{est. 1hsf)

James Hardie

N 3@ '

Other 70% —
75%

Photo (s
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Australia and New Zealand

Photo (s

YTD net sales US$159m
- up 12%

YTD EBIT! up 13%

Higher value differentiated
products

Lower delivered cost

Shift to growth model

26




Philippines and Asia

Manufacturing plant
commissioned 1999

YTD net sales US$19
million up 19%

EBIT' positive

Fibre cement as substitute
for plywood

Established low cost
regional manufacturing hub

Low GDP per capita is an
obstacle for generating
unique financial returns

Photo (s

27




Other Fibre Cement
Chile

Manufacturing plant commissioned
2001

Low cost manufacturing, rapid
market penetration, strong growth Photo (s)

Positive EBIT’
Differentiated products introduced

Limited scale opportunity
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Other Fibre Cement
Pipes

USA manufacturing plant
commissioned 2001

Market recognises product has
advantages over reinforced
steel concrete pipes in mid-
diameters — light, long, strong

Photo (s

Lower cost to make and install

Manufacturing targets not met
but progress being made

Approaching cash breakeven




Other Fibre Cement

Artisan Roofing

LUS$15M USA pilot plant commissioned
FY04

Proving scalability of roofing
technology
Product design
Product performance
Manufacturing capability
Market positioning

Photo (s
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Other Fibre Cement

Europe Market Development

Initially pursuing a low cost, low risk
strategy

Differentiated products imported
from US

G2 Backer
XLD Trim
ColorPlus Siding

Photo (s

Focussed market development UK
and France

JH business model differentiated
from current industry approach

3




Financials




Results Year To Date

YTDOS - SME Dec 04

US$Million
Net Sales 894.0 Up 22%
Gross Profit 3051 Up 13%
EBIT'* 131.6 Down 4%
Operating Profit’” 81.6 Down 13%

* Excluding costs related to MEW Gowemment Spedal Commission of Inquiny of USF249.9m EBIT increased 14% to USH1560m and
opefating profitincreased 8% to USH1019m.
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Results Year To Date
YTDOS - SME Dec 04
USA Fibre Cement

US$Million
Net Sales 692.0
EBIT 164.4
Volume 1382mmsf’
EBIT Margin' 23.8%

25%
8%

22%

3.7pts

34




Results Year To Date

YTDOS - 9ME Dec 04

Other Businesses
ANZ net sales up 12%. EBIT! up 13%
Philippines sales up 19%. EBIT' positive
USA Pipes nearing cashflow breakdown
Chile — EBIT' positive

Europe — EBIT! negative, as expected

35




Key Ratios

EPS (Diluted)
Return on Shareholders Funds™#*

Return on Capital Employed”
EBIT'/Sales

Gearing'

Net Interest Cover

*Annualised
# Total Company

YTD 05

17.7¢

19.8%

21.5%

14.7%

13.0%

29.0x

FY '04 FY '03
27.2¢ 18.2¢
27.6% 42.3%
23.4% 20.9%
17.5% 16.4%
17.0% 21.4%
17.2x 6.5x
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Long Term Financial Targets

High Growth and Attractive Returns Targeted

Target Actual FY04
Revenue Growth > 15% p.a. 25%
EBIT Margin' > 15% 18%
Return On Capital > 15% 23%

Employed

Photo (s

® Excluding costs related to the SC1 and associated developments v T P25 EBIT margin is 17 %.

Actual
YTDOS

22%
15%*
22%

37




Asbestos Related
Progress




Long-Term Funding Proposal — Asbestos Related Personal Injury Claims

Background

Inquiry into establishment of Medical Research and
Compensation Foundation (MRCF) announced by NSW
Government — February 2004

Inquiry report released September 2004:
Establishment of MRCF legally effective

No legal liability for MRCF funding shortfall

Risk of adverse legislative, requlatory and customer responses
unless adequate provision made for asbestos liabilities of former
subsidiaries

Voluntary funding proposal made by James Hardie July 2004 - “a
good first step”

39




Long-Term Funding Proposal — Ashestos Related Personal Injury Claims
Heads of Agreement

Non-binding agreement signed with NSW Government,
union and claimants representatives — December 2004

Funding arrangement intended to allow James Hardie to
remain profitable, financially strong and to fund growth

40




Long-Term Funding Proposal — Ashestos Related Personal Injury Claims

Key Elements

Special Purpose Fund (SPF) to be established — James
Hardie to appoint majority of Board

Initial funding based on KPMG Actuaries updated report—
discounted central estimate A$1.5bn at 30 June 2004

Annual contribution to SPF based on annual actuarial
assessments

A rolling 2 year cash buffer to be established in SPF

Cap on annual contributions after 1%t year based on a
percentage of net operating cashflow — initial cap 35%,

with phased reduction to 10% possible over time
41




Long-Term Funding Proposal — Ashestos Related Personal Injury Claims

Estimated Timing

Completion of NSW Government Review of Legal and
Administrative costs

Reforms announced 8 March 2005 — good progress
Remaining issues (2) the subject of meeting 21 March
Release of draft regulations for comment April 2005

NSW Government anticipates commencement of new
arrangements ASAP after 30 June 2005

Signing of Principal Agreement — April 2005
JHI NV shareholder meeting — July 2005

This is a hest estimate only and is highly dependent on third parties meeting timetable expectations.
42




Long-Term Funding Proposal — Ashestos Related Personal Injury Claims
Recent Australian Media

Has suggested claims outside Australia (New Zealand, Asia and
USA) could jeopardise SPF

SPF only available to Australian-based personal injury claims against
former Australia James Hardie subsidiaries

In New Zealand — compensation paid by Accident Compensation
Commission {government body)

In Indonesia and Malaysia — any liabilities or obligations passed
when interests divested in 1980’s

In USA — No material claims

43




Summary

We have a strong, well established, high growth and
return business

We have sustainable competitive advantage
Our model for continued strong growth is based on:

Large market opportunity

Superior value proposition

Proprietary and/or protected technology

Large upsides due to current R&D investments
Significant organisational advantages
Focussed strategy and organisational effort
Scale and market position
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Disclaimer

This Presentation contains forvara-iooking stalements. We may from time to time maie forwarclooking staterments In our perodic
repnorts fifec with the Secunties and Exchange Corymrission on Forms 20-F and B-K, In our annual reports to shareholders, in offering
chrcuiars and prospectuass, In medis rekeases and other writton mmaterizis and In aral statements madcie by our officers, directors ar
arplovess fo ghnallsts, Institutions! investors, representatives of the medlia and others. Exampies of such forvara-looking staterments
Inciude:

arojections of our aperating results or financial concitan;

staterments of our pians, obyectives or goals, including those refating o cormpetition, acquisitions, dispositions ancd

QU procicts;

staternents about awr fulure econcmic perfornance ar that of the Unitecf States, Aushaila or other countries inwhich

wie aperate, ahol

staterments about product or emaronmental iabiities.
Words such as “hedeve,” “anticipate,” “nian,” “expect” “intend,” “target " "estimate,” “proect ™ "oredict ” “forecast,” “guideaiine,”
“Showi” "ain” and similar expressions are infended o identify farwara-looking staterments Cut are ot the exciusive means of
Icentifisng such staterments.

Forwvarc-looking stalements invohe inhierant naks and uncertainties. We caution you that a number of important factors cowid cause
actual resuits to differ materiaiy from the pians, obyectives, expectations, estimates and nfentions expressed In such forwarc-iooking
statements. These factors Ihciuce but are mat fimited fo; alimalters relating o ar arising out of the prioy manifactire of asbestos by
ABN 860 andf ceraln forner subsidiaras, cammpelition and procuct pricing in the marets inwhich we operale; general econaimic s
mattiet conditions, carmpliznee with and possitie changes in endranmental and health and safaly izws, the syccessiul transiton of
new sanior management; the success of our research and develigament efforts; the supaly and cost of raw materials, our rellance on
& amall number of prociuct distributors; the conaequences of proclict failures or cefects, exposie fo environmental, asbestos ar other
legal proceedings; rlsks of conaucting bushness intemationally; compliance with and changes in tax laws and trealments; and foraign
exchange Haics, We caution wou that the foregoing st of factors fs not exclusiie and that otfier visvs and uncedainties may cause
actual resuits fo differ imateriaiy fram those i fornvarabiook ng statements. Fonara-looking statements speaic ondy as of the date they
ale made, and we undartake no abigation to wodale forvarc-iooiing staterments to reflect subsaquent events.
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Notes

EBIT and EBNT Margin - EAIT izdedmed 25 qoeraing income. E8IT mamin iz dedmed 25 EA8IT 25 3 pementage of our met saes. We beliewe EBIT aml EAIT
mamin b be et avd vseds! infomabion 25 these are the primary weasues used byourmanggemenfte wegmme e gﬂemﬁ’r%émﬂor.'os: of our
husfmess, EAIT izome of severs metics wsed Ay oo wanFgeaent D aeFswee te oash gereried fom our ooeraion s, excluding imees srd ircome s
experses Additonaly, EAIT iz heleved o e 3 pimary medswe 3l Emrirology wsed Ay oo Avstaliae inesiors. B80T 3t BAIT mampin should he
corsdered iv Fodidion bo, et rod 253 sehaivie B oer reasues of fraroid pedomarce moofed it Fooomaree with Focourting oarcholes gemeral
Fooemed (7 the United Stesof Awerca. EEBIT and EAIT wamin, 25 we haue defired e, may not e compaabe o similady filed measuresrepodeorby
other comoamies.

EBIT amil EAIT wamin, @z wsed iv thizdocusment, 22 eguf valent o the US GAAR wezsues of operaling incosme am opeafmg imoome mamin.

EBIT and EBIT Margin excluding cosfs assooiafed with five SC and assonizfed develognients — ot 2 mreasume of francial pedomarce wader US G447
Frd showd mod he corsdesd 0 be soe senimgio! thar opeaiing pmoft. The company kas induded iz frarca! measume o pmodde inestors with an
Flemative method forzesessing the company's opeaiing matsin 3 aarmer that iz foorsed or the pedomanoe of the compar s ompoing opeaiors. The
comaany 'saanageaent vees fils mor-GA A, meawm%ﬂh@ EIMS QLNDOES.

Operafinrg orefif fron conﬁnu.‘n? o%eraﬁons excluding cosfs gssocizfed with fire SC 3nd associafed develoonrents — ot 2 messume of frarcial
pedomInee wrder El mof AE oo sileE B MONE (TS ST, 20T QO ST QR e comaaty R3S irclided this finzmo s measwe o
pmuide inwegors with 2 Aemaie method Br 2ssessmng the comoary's goeating meuts it 2 a3nmer that iz bowsed or the pedbmranoe of the company's
ofgoimy ooemfors. e comoany's Managenment uses 'SHC\'T-G.&'IAJMEEWKE e EFME MUDOEEE,

EBIT and EE.'T.fI-\?ai_q.‘n before resfruciening 3nd ofver agerafimrg fe;genseg inconte —omeseriion of 20T and EAIT Wemin hefore mstolidng amd ofter
opeming [Expenss income I mof (eSS0 ol pedomInee urder and showld moi pe corsidensd o be mome meantegiul that B8IT and
EAIT Wamin. The Company hasincuded these finandal mezsumes o gmde imesiors with 2r temaive method Br ssessimg the Compan s operaiing
et in 2 marmer thatisfoowsed on the pedomianoe of e Compary's ompoimy ooersions. The Compan s @Ianagenent wees these mor-E44° measumes

for the =3me puposes.

Operzfing grofif front corfinuing apemfions Before ifconme fRoes - iz egui@ent o the U5 GA4F mesane of inrcoame foa cortinuimg opesiiors debe
froome faxes.

Operzfing grofif front confinuing opemfions -iz eguiledt o fre U5 GA4° weame of imoome fow conbiruing operafors.

Wef aperafirg orofff ircludimg discorfinued opsrafions - bz el uRent bo the LS GAAP megswe of met inconre.

Feadrg Bafio —shommouings less cash (ret debt)divided by met dedt plus shamholders' eguity.

bsf — sillion stardzm feet

arsf — arilion stemd 3 Eet

arsf — thowsamd stavdam feet

5f — zizmdam fead 16
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