
Half-Year Financial Report

31 December 2018

Boral Limited

ABN 13 008 421 761

The half-year financial report does not include all the notes of the type normally included in an annual financial 

report.  Accordingly, it is recommended that this report be read in conjunction with the annual report for the year 

ended 30 June 2018 and any public announcements made by Boral Limited during the half-year in accordance 

with the continuous disclosure requirements of the Listing Rules of the Australian Securities Exchange.



Name of Entity:

ABN:

For the half year ended:

Results for announcement to the market 

Dec-2018 Dec-2017

$m $m

up 4.6% to 2,928.8      2,798.7     

61.5           138.3        

Total revenue up 1.8% to 2,990.3      2,937.0     

down (2.7%) to 297.1         305.4        

- 10.9          

down (6.1%) to 297.1         316.3        

(48.8)          (50.1)         

Profit before income tax and significant items down (6.7%) to 248.3         266.2        

Income tax from continuing operations before significant items (48.1)          (48.0)         

Income tax from discontinued operations before significant items - (4.3)           

Net profit before significant items attributable to members down (6.4%) to
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Lead Auditor's Independence Declaration 
under Section 307C of the Corporations Act 2001

To:  The Directors of Boral Limited

(i) no contraventions of the auditor independence requirements as set out in the Corporations Act 
2001  in relation to the review; and

(ii) no contraventions of any applicable code of professional conduct in relation to the review.

Partner

Sydney, 25 February 2019

I declare that, to the best of my knowledge and belief, in relation to the review �R�I���%�R�U�D�O���/�L�P�L�W�H�G��for the

half-year ended 31 December 2018 there have been:

KPMG

Kevin Leighton

KPMG, an Australian partnership and a member firm of the KPMG 
network of independent member firms affiliated with KPMG International 
Cooperative ("KPMG International"), a Swiss entity. 

Liability limited by a scheme approved 
under Professional Standards Legislation. 
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Statement of Cash Flows
BORAL LIMITED AND CONTROLLED ENTITIES

Note

Half-Year
31 Dec 2018

Half-Year

31 Dec 2017

$m $m

CASH FLOWS FROM OPERATING ACTIVITIES

Receipts from customers 3,256.0      3,200.2      

Payments to suppliers and employees (2,937.0)     (2,839.3)     

319.0         360.9         

Dividends received 34.5 36.1 

Interest received 1.0 0.8 

Borrowing costs paid (47.0)          (43.2)          

Income taxes paid (35.9)          (56.4)          

Restructure, acquisition and integration costs paid 15 (18.7)          (82.1)          

Net cash provided by operating activities 252.9         216.1         

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment (182.3)        (164.0)        

Purchase of intangibles (0.4) - 

Purchase of controlled entities and businesses (10.9)          - 

Repayment of loans to associates - (5.6) 

Proceeds on disposal of non-current assets 4.4 10.8 
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Notes to the Financial  Report
BORAL LIMITED AND CONTROLLED ENTITIES

1. ACCOUNTING POLICIES

Boral Limited is a company domiciled in Australia. The consolidated half-year financial report of Boral Limited as at

and for the half-year ended 31 December 2018 comprises Boral Limited and its controlled entities (the "Group").

(a)  Basis of Preparation

The half-year consolidated financial report is a general purpose financial report which has been prepared in

accordance with Accounting Standard AASB 134 Interim Financial Reporting and the Corporations Act 2001. The

financial report also complies with IAS 34 Interim Financial Reporting . 

The half-year financial report does not include full note disclosures of the type normally included in an annual

financial report. As a result the half-year financial report should be read in conjunction with the 30 June 2018 Annual

Financial Report and any public announcements by Boral Limited and its controlled entities during the half-year in

accordance with continuous disclosure obligations under the Corporations Act 2001.

The half-year financial report was authorised for issue by the Directors on 25 February 2019.

The half-year financial report is presented in Australian dollars.

(b)  Significant Accounting Policies
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Notes to the Financial  Report
BORAL LIMITED AND CONTROLLED ENTITIES

1. ACCOUNTING POLICIES (continued)

(f)  Accounting policies applied from 1 July 2018

Revenue recognition

Revenue from sale of goods
Revenue from the sale of goods, such as quarry product, concrete, cement, flyash and building products, is

recognised at the point in time the customer obtains control of
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Notes to the Financial  Report
BORAL LIMITED AND CONTROLLED ENTITIES

2. SEGMENTS

The following summary describes the operations of the Group's reportable segments:

Boral Australia -

USG Boral - 50/50 joint venture between USG Corporation and Boral Limited responsible for

the manufacture and sale of plasterboard and associated products.

Boral North America - Flyash, stone, roofing, light building products, windows and

50% share of the Meridian Brick joint venture.

Discontinued Operations - Denver construction materials and US block.

Unallocated
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Notes to the Financial  Report
BORAL LIMITED AND CONTROLLED ENTITIES

2. SEGMENTS (continued)

Restated
1

Restated
1

Half-Year
31 Dec 2018

Half-Year

31 Dec 2017

Half-Year
31 Dec 2018

Half-Year

31 Dec 2017

Half-Year
31 Dec 2018

Half-Year

31 Dec 2017

Half-Year
31 Dec 2018

Half-Year

31 Dec 2017

Half-Year
31 Dec 2018

Half-Year

31 Dec 2017

Half-Year
31 Dec 2018

Half-Year

31 Dec 2017

$m $m $m $m $m $m $m $m $m $m $m $m

External Revenue 1,825.1      1,804.3      - - 1,103.7      994.4         61.5 138.3         - - 2,990.3      2,937.0      

Profit/(loss) before depreciation, amortisation, 

interest, income tax expense and significant items 

(EBITDA) 270.6         294.4         24.7 38.2 195.6         165.2         4.2 18.9 (10.0)          (16.5)          485.1         500.2         

Depreciation and amortisation, excluding amortisation 

of acquired intangibles (102.8)        (100.4)        - - (51.3)          (43.9)          (1.9) (5.4) (0.4) (0.3) (156.4)        (150.0)        

Profit/(loss) before amortisation of acquired 

intangibles, interest, income tax expense and 

significant items (EBITA) 167.8         194.0         24.7 38.2 144.3         121.3         2.3 13.5 (10.4)          (16.8)          328.7         350.2         

Amortisation of acquired intangibles - - - - (29.3)          (31.3)          (2.3) (2.6) - - (31.6)          (33.9)          

Profit/(loss) before interest, income tax and 
significant items (EBIT) 167.8         194.0         24.7 38.2 115.0         90.0 - 10.9 (10.4)          (16.8)          297.1         316.3         

Significant items before income tax expense - (23.8)          - - (12.5)          (32.1)          65.2 - - - 52.7 (55.9)          

Profit/(loss) before interest and income tax expense 167.8         17907( -8(ign)6.595(f)-5(it)-5.995(/72.85( )]TJ
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Notes to the Financial  Report
BORAL LIMITED AND CONTROLLED ENTITIES

2. SEGMENTS (continued)

Restated
1

Restated
1

Half-Year
31 Dec 2018

Full Year

30 Jun 2018

Half-Year
31 Dec 2018

Full Year

30 Jun 2018

Half-Year
31 Dec 2018

Full Year

30 Jun 2018

Half-Year
31 Dec 2018

Full Year

30 Jun 2018

Half-Year
31 Dec 2018

Full Year

30 Jun 2018

Half-Year
31 Dec 2018

Full Year

30 Jun 2018

$m $m $m $m $m $m $m $m $m $m $m $m

Segment assets (excluding equity accounted 

investments) 3,179.9      3,159.6      - - 4,640.7      4,481.5      - 293.8         16.5 20.2 7,837.1      7,955.1      

Equity accounted investments 20.1 23.0 1,015.7      977.7         426.8         410.6         - - - - 1,462.6      1,411.3      

3,200.0      3,182.6      1,015.7      977.7         5,067.5      4,892.1      - 293.8         16.5 20.2 9,299.7      9,366.4      

Cash and cash equivalents 86.8 74.3 

Tax assets 93.6 69.6 
Total assets 3,200.0      3,182.6      1,015.7      977.7         5,067.5      4,892.1      - 293.8         16.5 20.2 9,480.1      9,510.3      

Segment liabilities 638.5         700.8         - - 344.1         378.6         - 19.1 87.2 94.7 1,069.8      1,193.2      

Loans and borrowings 2,381.7      2,526.8      

Tax liabilities 85.3 59.5 
Total liabilities 638.5         700.8         - - 344.1         378.6         - 19.1 87.2 94.7 3,536.8      3,779.5      

Restated
1

Restated
1

Half-Year
31 Dec 2018

Half-Year

31 Dec 2017

Half-Year
31 Dec 2018

Half-Year

31 Dec 2017
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Notes to the Financial  Report
BORAL LIMITED AND CONTROLLED ENTITIES

3. DISCONTINUED OPERATIONS AND DISPOSALS
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Notes to the Financial  Report
BORAL LIMITED AND CONTROLLED ENTITIES

6. SIGNIFICANT ITEMS

Note
Sale of 

business
Integration 

costs
Total

$m $m $m
Gain on disposal of Denver Construction Materials Discontinued (i) 62.7 - 62.7 

Gain on disposal of Block Discontinued (ii) 2.5 - 2.5 

Headwaters integration costs Continuing (iii) - (12.5) (12.5) 

65.2 (12.5) 52.7 

Sale of 
business

Integration 
costs

Total

$m $m $m

Loss before interest and tax - (12.5) (12.5) 

Income tax benefit - 2.7 2.7 

Net significant items from continuing operations - (9.8) (9.8) 

Profit before interest and tax 65.2 - 65.2 

Income tax expense (19.1) - (19.1) 

Net significant items from discontinued operations
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Notes to the Financial  Report
BORAL LIMITED AND CONTROLLED ENTITIES

8. DIVIDENDS

Dividend Reinvestment Plan

The Group's Dividend Reinvestment Plan, which was suspended following the interim dividend paid on 24

March 2014, will remain suspended until further notice.

(2) Estimated interim dividend payable, 50% franked, subject to variations in number of shares up to record date. 
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Notes to the Financial  Report
BORAL LIMITED AND CONTROLLED ENTITIES

9. INVESTMENTS ACCOUNTED FOR USING THE EQUITY METHOD

31 Dec 2018 30 Jun 2018

Name Principal activity % %

DETAILS OF EQUITY ACCOUNTED INVESTMENTS

Bitumen Importers Australia Pty Ltd Bitumen importer 30-Jun 50 50 

Caribbean Roof Tile Company Limited Roof tiles 31-Dec 50 50 

Flyash Australia Pty Ltd Fly ash collection 31-Dec 50 50 

Highland Pine Products Pty Ltd Timber 30-Jun 50 50 

Meridian Brick 
1

Bricks 30-Jun 50 50 

Penrith Lakes Development Corporation Ltd Property development 30-Jun 40 40 

South East Asphalt Pty Ltd Asphalt 30-Jun 50 50 

Sunstate Cement Ltd Cement manufacturer 30-Jun 50 50 

USG Boral Building Products 
2

Plasterboard 30-Jun 50 50 

US Tile LLC Roof tiles 31-Dec 50 50 

Half-Year
31 Dec 2018

Half-Year

31 Dec 2017

Half-Year
31 Dec 2018

Half-Year

31 Dec 2017

Half-Year
31 Dec 2018

Half-Year

31 Dec 2017

RESULTS OF EQUITY ACCOUNTED INVESTMENTS $m $m $m $m $m $m

Summarised Income Statement at 100%

Profit/(loss) before income tax 82.4 111.0         2.5 (2.5) 115.6 145.0           

Income tax expense (31.6)          (31.1)          (0.8) (1.7) (41.6) (44.6) 

Non-controlling interest (1.3) (3.5) - - (1.3) (3.5) 

Net profit/(loss) - equity accounted relating to continuing operations 49.5 76.4 1.7 (4.2) 72.7 96.9 

The Group's share based on % ownership:
Net profit/(loss) before significant items 24.7 38.2           0.8 (2.1) 36.4 48.5 

Integration costs disclosed as significant item net of tax - - - - - - 

Net profit/(loss) - equity accounted relating to continuing operations 24.7 38.2 0.8 (2.1) 36.4 48.5 

OTHER INTERESTS IN EQUITY ACCOUNTED INVESTMENTS

Results include the following equity accounted share of net profit:

Sunstate Cement Ltd 5.5 7.0 

Penrith Lakes Development Corporation Ltd
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Notes to the Financial  Report
BORAL LIMITED AND CONTROLLED ENTITIES

31 Dec 2018 30 Jun 2018

$m $m

11. LOANS AND BORROWINGS

CURRENT
Bank overdrafts - unsecured











December 2018 - Half-Year Financial Report

(i)

(ii)

�‡��
�‡��

�‡��
�‡��

�‡��

�‡��

KPMG Kevin Leighton
Partner

Sydney, 25 February 2019

A review of a half-year financial report consists of making enquiries, primarily of persons responsible for financial and 

accounting matters, and applying analytical and other review procedures.  A review is substantially less in scope than 

an audit conducted in accordance with Australian Auditing Standards and consequently does not enable us to obtain 


