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Review of operations 

Group financial overview

A$m
Figures may not add due to rounding 1H FY22 1H FY21 Var % 

Revenue       – total operations 2,384 2,716 (12)

– continuing operations 1,500 1,479 1 

EBITDA1 – total operations 347 488 (29)

– continuing operations 193 229 (16) 

EBIT1 – total operations 238 265 (10)

– continuing operations 83 117 (29) 

– continuing operations (ex. Property)
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Review of operations 

Continuing and discontinued operations 

A summary of continuing and discontinued results is provided in the table below, with detailed commentary on 
continuing operations on pages 5 6.  

A$m 
Figures may not add due to rounding

Sales revenue EBITDA1 EBIT1

1H FY22 1H FY21 1H FY22 1H FY21 1H FY22 1H FY21

Continuing operations: 

Construction Materials 1,498 1,477 202 227 94 116

Property - - 5 17 5 17

Unallocated (incl. corporate) 2 2 (15) (14) (16) (16)

Total continuing operations 1,500 1,479 193 229 83 117

Discontinued operations: 
Boral North America, USG Boral and Boral 
Australia Building Products

883 1,237 155 259 155 148

TOTAL reported (total operations basis) 2,384 2,716 347 488 238 265

Discontinued operations 

Boral’s 1H FY22 earnings for Boral North America (including Boral’s 50% share of post-tax earnings in Meridian 
Brick) and Australian Building Products are reported under discontinued operations. Combined, discontinued 
operations contributed EBIT1 of $155m, compared with $148m in the pcp, with no depreciation expense on 
discontinued operations in 1H FY22 compared to $110m in the pcp. 

On 21 June 2021, Boral announced it had agreed to sell its North American Building Products business for 
US$2.15b
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Review of operations 

Financial summary – continuing operations 

A$m 1H FY22 1H FY21 Var %

Revenue 1,500 1,479 1 

EBITDA1 193 229 (16)

   EBITDA1 ROS 12.8% 15.5% 

EBIT1 83 117 (29) 

- Construction Materials 94 116 

- Property 5 17 

- Unallocated (incl. corporate) (16) (16)

EBIT1 ROS 5.5% 7.9%

EBIT1 excl. Property 78 100 (23) 

EBIT1 ROS excl. Property 5.2% 6.8% 

Average funds employed excl. Property 2,121 2,131 

ROFE excl. Property
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Review of operations 

Boral’s major projects revenue (including Concrete Placing) which can include RHS&B, other engineering and non-
residential construction, accounted for 10% of revenue, down from 12% in 1H FY21, and 17% in FY20. A number 
of new major projects remain slow to move into execution or are commenced but slow to progress. Boral estimates 
that construction materials demand was 3% of major projects VWD in 1H FY22, steady on the pcp.  
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Review of operations 

Footnotes 

1. Excluding significant items

2. RHS&B: Roads, highways, subdivisions and bridges

3. ABS original value of work done, Sep-21 quarter

4. Based on split of 1H FY22 external revenue from continuing operations

5. After adjusting for revenue from an Asphalt joint venture, now equity accounted but proportionally consolidated in the pcp

6. ROFE is EBIT before significant items and Property on proportional funds employed excluding net Property assets (average of

opening and closing funds employed divided by two)

7. Includes lease additions

8. Includes internal and external sales

9. For external sales only

10. For external and internal sales including wholesale cement but excluding Sunstate JV

11. For external cement sales excluding wholesale cement and Sunstate JV

12. Includes lease liabilities
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Condensed Statement of Comprehensive Income
BORAL LIMITED AND CONTROLLED ENTITIES

2021 20201

For the half-year ended 31 December $m $m

Net profit 1,024.2 166.9

Other comprehensive income

Items that may be reclassified subsequently to Income Statement:

Net exchange differences from translation of foreign operations taken to other 
comprehensive income 60.5 (198.0)
Foreign currency translation reserve transferred to net profit on disposal of 
controlled entities and equity accounted investment (113.9) -
Fair value adjustment on cash flow hedges 1.4 2.3
Income tax on items that may be reclassified subsequently to Income Statement 5.9 (33.4)

Total comprehensive income/(loss) 978.1 (62.2)

The Condensed Statement of Comprehensive Income should be read in conjunction with the accompanying notes which form an integral part
of the half-year financial report.

1. Restated, refer to Note 1(c) for further details.
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Condensed Balance Sheet
BORAL LIMITED AND CONTROLLED ENTITIES

31 Dec 2021 30 Jun 2021

Note $m $m

CURRENT ASSETS

Cash and cash equivalents 3,625.3 903.8

Receivables 423.8 472.7

Inventories 234.3 213.5

Financi@ƀ
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Condensed Statement of Changes in Equity
BORAL LIMITED AND CONTROLLED ENTITIES

Issued 
capital Reserves

Retained 
earnings

Total 
Equity

$m $m $m $m

Balance at 1 July 2021 3,839.5 122.8 401.7 4,364.0

Net profit - - 1,024.2 1,024.2

Other comprehensive income

Translation of net assets of overseas entities - 81.4 - 81.4
Translation of long-term borrowings and foreign currency 
forward contracts - (20.9) - (20.9)
Foreign currency translation reserve transferred to net profit 
on disposal of controlled entities and equity accounted 
investment - (113.9) - (113.9)
Fair value adjustment on cash flow hedges - 1.4 - 1.4
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Condensed Statement of Cash Flows
BORAL LIMITED AND CONTROLLED ENTITIES

2021 20201

For the half-year ended 31 December $m $m

CASH FLOWS FROM OPERATING ACTIVITIES

Receipts from customers 2,616.1 2,980.6

Payments to suppliers and employees (2,342.7) (2,548.7)

273.4 431.9

Dividends received 5.3 50.7

Interest received 1.0 2.8

Borrowing costs paid (35.8) (64.0)

Income taxes paid (17.3) (7.9)

Restructure and transaction costs paid (41.6) (27.5)
Net cash provided by operating activities 185.0 386.0

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment (122.0) (118.3)

Capital contribution in equity accounted investment (2.8) -

Proceeds on disposal of non-current assets 8.4 37.2

Proceeds on disposal of controlled entities and associates
(net of transaction costs) 3,053.5 71.5
Net cash provided by/(used in) investing activities 2,937.1 (9.6)

CASH FLOWS FROM FINANCING ACTIVITIES

On-market share buy-back (352.9) -

Repayment of lease principal (36.7) (43.1)

Proceeds from borrowings 3.4 105.6

Repayment of borrowings (0.7) (732.8)
Net cash used in financing activities (386.9) (670.3)

���P
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Condensed Notes to the Financial Report 
BORAL LIMITED AND CONTROLLED ENTITIES

1. ACCOUNTING POLICIES

Boral Limited is a company limited by shares, incorporated and domiciled in Australia whose shares are publicly 
traded on the Australian Securities Exchange.  The consolidated half-year financial report of Boral Limited as at and 
for the half-year ended 31 December 2021 comprises Boral Limited an
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Condensed Notes to the Financial Report

(c) Comparative Figures (continued)

In the prior financial year, as a result of the International Accounting Standards Board (IASB) accepting the IFRS 
Interpretations Committee's (IFRIC) decision around the accounting treatment for costs of configuring and 
customising software in a Software as a Service (SaaS) arrangement, the Group has changed its accounting 
policy for cloud computing arrangements to align with the conclusion that configuration and customisation costs 
for SaaS arrangements should be expensed at the time the service is performed. The impact to 
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Condensed Notes to the Financial Report

(c) Comparative Figures (continued)
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Condensed Notes to the Financial Report
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Condensed Notes to the Financial Report
BORAL LIMITED AND CONTROLLED ENTITIES

2021 20201

For the half-year ended 31 December $m $m

4. REVENUE FROM CONTINUING OPERATIONS

Sale of goods 1,353.7 1,323.7
Rendering of services 37.2 31.2
Contracting business 109.5 123.8
Revenue from continuing operations 1,500.4 1,478.7

5. INCOME TAX EXPENSE
Reconciliation of income tax expense to prima facie tax
Income tax expense on profit at Australian tax rates 30% 339.3 60.8
Variation between Australian and overseas tax rates (38.6) (3.5)
Share of associates' net income (excluding significant items) (2.2) (11.3)
Tax benefit arising from share acquisition rights vested (0.4) (0.3)
Tax benefit on disposal of business (181.1) (6.7)
Income tax losses brought to account (9.9) (6.1)
Other items (0.2) 2.7
Income tax expense 106.9 35.6

Income tax expense relating to continuing operations 4.3 12.6
Income tax expense relating to discontinued operations 102.6 23.0

106.9 35.6

1. Restated, refer to Note 1(c) for further details.
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Condensed Notes to the Financial Report
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Condensed Notes to the Financial Report
BORAL LIMITED AND CONTROLLED ENTITIES

12. FAIR VALUE HIERARCHY OF FINANCIAL INSTRUMENTS

31 Dec 2021 30 June 2021
$m $m

Assets
Derivative financial assets 16.1 19.9
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Statutory Statements
BORAL LIMITED AND CONTROLLED ENTITIES

Directors' Declaration

In the opinion of the Directors of Boral Limited:

1.

(a)

(b)

2.

Zlatko Todorcevski
CEO & Managing Director

Signed in accordance with a resolution of the Directors:

The financial statements and notes set out on pages 9 to 27, are in accordance with the 
Corporations Act 2001 , including:

giving a true and fair view of the financial position of the consolidated entity as at 
31 December 2021 and of its performance, as represented by the results of its 
operations and cash flows, for the half-year ended on that date; and

complying with Australian Accounting Standard AASB 134 "Interim Financial 
Reporting " and the Corporations Regulations 2001 ; and

There are reasonable grounds to believe that the Company will be able to pay its debts as 
and when they become due and payable.

29

Ryan Stokes AO
Chairman

Sydney, 14 February 2022
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