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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 2010 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.
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Income Statement
BORAL LIMITED AND CONTROLLED ENTITIES

Note
Half-Year

31 Dec 2010
Half-Year

31 Dec 2009
$ millions $ millions

Continuing operations

Revenue 4 2,359.3        2,276.6     

Cost of sales (1,623.1)       (1,539.3)      

Selling and distribution expenses (449.7)          (436.4)         

Administrative expenses (173.5)          (177.3)         

(2,246.3)       (2,153.0)      

Other income 16.1             8.4               
Other expenses (0.9)              (0.2)              
Share of net profit of associates 8 22.5             7.5               
Profit before net financing costs and income tax expense 150.7           139.3          

Financial income 14.1             2.4               
Financial expenses (45.5)            (51.1)           

Net financing costs (31.4)            (48.7)           

Profit before income tax expense 119.3           90.6            

Income tax expense 5 (25.2)            (17.0)           

Profit from continuing operations 94.1             73.6

Discontinued operations
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Statement of Comprehensive Income
BORAL LIMITED AND CONTROLLED ENTITIES

                  

Half-Year
31 Dec 2010

Half-Year
31 Dec 2009

$ millions $ millions

Net profit 92.7           68.4           

Other comprehensive income

Actuarial gain/(loss) on defined benefit plans 2.0             9.0             
Net exchange differences from translation of foreign operations taken to 
equity (20.2)          3.0             
Fair value adjustment on cash flow hedges 1.5             11.8           
Income tax relating to components of other comprehensive income (26.9)          (26.9)          

Total comprehensive income for the half-year 49.1           65.3           

Total comprehensive income for the half-year is attributable to:

Members of the parent entity 48.7           64.8           
Non-controlling interest 0.4             0.5             

Total comprehensive income for the half-year 49.1           65.3           

CONSOLIDATED

The statement of comprehensive income should be read in conjunction with the accompanying notes which form an integral part of the half-
year financial report.
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Balance Sheet
BORAL LIMITED AND CONTROLLED ENTITIES

Note 31 Dec 2010 30 Jun 2010
$ millions $ millions

CURRENT ASSETS

Cash and cash equivalents 483.5         157.0         

Receivables 688.3         783.7         

Inventories 587.5         548.5         

Other 75.5           63.3           

Assets classified as held for sale -                 59.5           
TOTAL CURRENT ASSETS 1,834.8      1,612.0      



December 2010 - Half-Year  Financial Report

Statement of Changes in Equit y
BORAL LIMITED AND CONTROLLED ENTITIES

                  

Issued 
capital Reserves

Retained 
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Statement of Cash Flows
BORAL LIMITED AND CONTROLLED ENTITIES

                  

Note
Half-Year

31 Dec 2010
Half-Year

31 Dec 2009
$ millions $ millions

CASH FLOWS FROM OPERATING ACTIVITIES

Receipts from customers 2,614.4      2,564.5      

Payments to suppliers and employees (2,470.3)     (2,310.6)     

144.1         253.9         
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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 2010 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 the requirements of the Corporations Act 2001, Accounting Standard
AASB 134 Interim Financial Reporting , the recognition, measurement and classification requirements
of applicable AASB standards and other authoritative pronouncements of the Australian Accounting
Standards Board.

The half-year 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 2010 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 9 February 2011.

The half-year report is presented in Australian dollars.

(b)  Significant Accounting Policies

The half-year financial report has been prepared on the basis of historical cost, except for derivative
financial instruments which have been measured at fair value. The carrying value of recognised assets
and liabilities that are hedged with fair value hedges are adjusted to record changes in the fair value
attributable to the risks that are being hedged.

The accounting policies have been consistently applied by each entity in the consolidated entity and
are consistent with those applied in the 30 June 2010 Annual Financial Report.

The preparation of a financial report in conformity with Australian Accounting Standards requires
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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 Construction Materials - Quarries, concrete, asphalt, transport and quarry end use.
Cement Division - Cement, Asian concrete, quarries and pipes.
Boral Building Products -

United States of America - Bricks, roof tiles, fly ash, concrete, quarries, masonry and cultured stone.
Other - Concrete placing and windows.
Discontinued Operations - Scaffolding and precast panels.
Unallocated - Non-trading operations and unallocated corporate costs.

Inter-segment pricing is determined on an arm's-length basis.

Half-Year
31 Dec 2010

Half-Year
31 Dec 2009

Reconciliations of reportable segment revenues and profits $ millions $ millions

External revenue 2,388.1        2,329.6        
Less revenue from discontinued operations (28.8)            (53.0)            

Revenue from continuing operations 2,359.3        2,276.6        

Profit before Tax

148.7           132.6           
Losses from discontinued operations 2.0               6.7               

150.7           139.3           
Net financing costs (31.4)            (48.7)            

Profit before tax from continuing operations 119.3           90.6             

Profit before net financing costs and income tax expense from reportable 
segments

The major end use markets for Boral's products include residential and non-residential construction and 
the engineering and infrastructure markets.

CONSOLIDATED

 Australian plasterboard, bricks, timber products, roof tiles, masonry and 
Asian plasterboard. 

Segment results, assets and liabilities includes items directly attributable to a segment as well as those 
that can be allocated on a reasonable basis.
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Notes to the Financial Report
BORAL LIMITED AND CONTROLLED ENTITIES

2. SEGMENTS (Continued)

Half-Year
31 Dec 2010

Half-Year
31 Dec 2009

Half-Year
31 Dec 2010

Half-Year
31 Dec 2009

Half-Year
31 Dec 2010

Half-Year
31 Dec 2009

$ millions $ millions $ millions $ millions $ millions $ millions

Boral Construction Materials 1,173.6           1,164.3           71.5                82.3                1,102.1           1,082.0           
Cement Division 370.1              364.0              99.1                103.1              271.0              260.9              
Boral Building Products 628.1              611.1              3.9                  3.6                  624.2              607.5              
United States of America 212.0              182.7              -                      -                      212.0              182.7              
Other 150.0              143.5              -                      -                      150.0              143.5              
Discontinued Operations 29.7                54.2                0.9                  1.2                  28.8                53.0                

2,563.5           2,519.8           175.4              190.2              2,388.1           2,329.6           

Boral Construction Materials 91.3                107.9              1.3                  (0.8)                 92.6                107.1              
Cement Division 49.3                39.1                7.6                  6.3                  56.9                45.4                
Boral Building Products 41.1                32.9                14.2                12.4                55.3                45.3                
United States of America (46.6)               (38.3)               (0.6)                 (10.4)               (47.2)               (48.7)               
Other 4.1                  1.7                  -                      -                      4.1                  1.7                  
Discontinued Operations (2.0)                 (6.7)                 -                      -                      (2.0)                 (6.7)                 
Unallocated (11.0)               (11.5)               -                      -                      (11.0)               (11.5)               

126.2              125.1              22.5                7.5                  148.7              132.6              

Half-Year
31 Dec 2010

Full Year
30 Jun 2010

Half-Year
31 Dec 2010

Full Year
30 Jun 2010

Half-Year
31 Dec 2010

Full Year
30 Jun 2010

$ millions $ millions $ millions $ millions $ millions $ millions

Boral Construction Materials 1,673.7           1,634.0           1.2                  1.4                  1,674.9           1,635.4           
Cement Division 784.2              832.2              23.4                18.8                807.6              851.0              
Boral Building Products 1,281.9           1,297.8           217.3              232.3              1,499.2           1,530.1           
United States of America 857.7              775.1              4.6                  41.6                862.3              816.7              
Other 90.0                90.8                -                      -                      90.0                90.8                
Discontinued Operations -                      59.5                -                      -                      -                      59.5                
Unallocated 7.7                  25.6                -                      -                      7.7                  25.6                

4,695.2          4,715.0           246.5            294.1              4,941.7           5,009.1           
Cash and cash equivalents 483.5              157.0              -                      -                      483.5              157.0              
Tax assets 63.9                43.3                -                      -                      63.9                43.3                

5,242.6          4,915.3          246.5            294.1            5,489.1           5,209.4         

Geographical information

 SEGMENT ASSETS (EXCLUDING 
INVESTMENTS IN ASSOCIATES) 

 EQUITY ACCOUNTED 
INVESTMENTS IN ASSOCIATES  TOTAL ASSETS 

For the half-year ended 31 December 2010, the Group's trading revenue from external customers in Australia amounted to 
$2,058.1 million (2009: $2,031.7 million), with $118.0 million (2009: $115.2 million) from the Asian operations and $212.0 
million (2009: $182.7 million) relating to the operations in the USA.  The Group's non-current assets (excluding deferred tax 
assets and other financial assets) in Australia amounted to $2,614.7 million (30 June 2010: $2,584.3 million), with $277.0 
million (30 June 2010: $310.3 million) in Asia and $687.6 million (30 June 2010: $632.7 million) in the USA.

 OPERATING PROFIT
(EXCLUDING ASSOCIATES) 

 EQUITY ACCOUNTED RESULTS OF 
ASSOCIATES 

 PROFIT BEFORE NET FINANCING 
COSTS AND INCOME TAX EXPENSE 

INTERNAL REVENUE EXTERNAL REVENUETOTAL REVENUE
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Notes to the Financial Report
BORAL LIMITED AND CONTROLLED ENTITIES

Half-Year
31 Dec 2010

Half-Year
31 Dec 2009

$ millions $ millions

3.  DISCONTINUED OPERATIONS
 

Results of discontinued operations

Revenue 28.8
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Notes to the Financial Report
BORAL LIMITED AND CONTROLLED ENTITIES

Half-Year
31 Dec 2010

Half-Year
31 Dec 2009

$ millions $ millions

4. OPERATING PROFIT
 

REVENUE FROM CONTINUING OPERATIONS

Sale of goods 2,328.0        2,254.2        

Rendering of services 31.3             22.4             

2,359.3        2,276.6        

Depreciation and amortisation expenses 120.4           125.9           

5.  INCOME TAX EXPENSE

6. EARNINGS PER SHARE

Classification of securities as ordinary shares

Only ordinary shares have been included in basic earnings per share.
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Notes to the Financial Report
BORAL LIMITED AND CONTROLLED ENTITIES

7. DIVIDENDS

Amount per 
share 

Total
amount

$ millions 

Franked 
amount per 

share 
Date of 

payment 

For the half-year ended 31 December 2010

Final June 2010 - ordinary 6.5 cents 46.7           6.5 cents 28 September 2010

Total amount 46.7           

For the half-year ended 31 December 2009

Final June 2009 - ordinary 5.5 cents 32.6 5.5 cents 28 September 2009

Total amount 32.6

Subsequent Event

Since the end of the period, the Directors have declared the following dividend:

Interim - ordinary 7.5 cents 54.3 7.5 cents 24 March 2011

Dividend Reinvestment Plan

The financial effect of the interim dividend for December 2010 has not been brought to account in the financial 
report for the period ended 31 December 2010 but will be recognised in subsequent financial reports.

The Company's Dividend Reinvestment Plan will operate in respect of the payment of the interim dividend and the
last date for the receipt of an election notice for participation in the plan is 24 February 2011. Shares issued under
Boral's Dividend Reinvestment Plan will be issued at a 2.5% discount to market price.
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Notes to the Financial Report
BORAL LIMITED AND CONTROLLED ENTITIES

8. INVESTMENTS ACCOUNTED FOR USING THE EQUITY METHOD

31 Dec 2010 30 Jun 2010

Name Principal activity % %

DETAILS OF INVESTMENTS IN ASSOCIATES ARE AS FOLLOWS

Bitumen Importers Australia Pty Ltd Non trading 30-Jun 50                    50                        

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

Flyash Australia Pty Ltd Flyash collection 31-Dec 50                        50                        

Gypsum Resources Australia Pty Ltd Gypsum mining 30-Jun 50                        50                        

Highland Pine Products Pty Ltd Timber 30-Jun 50                        50                        

Lafarge Boral Gypsum in Asia SDN BHD Plasterboard 31-Dec 50                        50                        

Monier Lifetile LLC * Roof tiles 31-Dec - 50                        

Monier Lifetile S.R.L. de C.V.  * Roof tiles 31-Dec - 50                        

Penrith Lakes Development Corporation Ltd Quarrying 30-Jun 40                        40                        

Rondo Building Services Pty Ltd Rollform systems 30-Jun 50                    50                    

South East Asphalt Pty Ltd Asphalt 30-Jun 50                    50                    

Sunstate Cement Ltd Cement manufacturer 30-Jun 50                    50                    

Tile Service Company LLC * Roof tiles 31-Dec - 50                    
US Tile LLC Roof tiles 31-Dec 50                   50                    

*  Monier Lifetile LLC, Monier Lifetile S.R.L. de C.V. and Tile Service Company LLC became controlled entities during the period.

Half-Year
31 Dec 2010

Half-Year
31 Dec 2009

$ millions $ millions
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Notes to the Financial Report
BORAL LIMITED AND CONTROLLED ENTITIES

31 Dec 2010 30 Jun 2010
$ millions $ millions

10.  INTEREST BEARING LOANS AND BORROWINGS

CURRENT
Bank loans - unsecured 7.7                8.4
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Notes to the Financial Report
BORAL LIMITED AND CONTROLLED ENTITIES

Half-Year
31 Dec 2010

Half-Year
31 Dec 2009

$ millions $ millions

15. NOTES TO STATEMENT OF CASH FLOWS

i. Reconciliation of cash and cash equivalents

Cash and cash equivalents 483.5             172.7           

Bank overdrafts -                    -                   

483.5             172.7           

ii. Non-cash items

Dividends reinvested under the Dividend Reinvestment Plan 25.2               12.8             

16. SUBSEQUENT EVENT

In January 2011 the east coast of Australia experienced significant flood events in Queensland, Northern 
New South Wales and Victoria which caused disruption to a number of the Groups operations. The Group 
anticipates it is covered by insurance in respect of all material damage or losses at these sites.

As reconstruction work commences the overall demand for the Group's products is expected to increase 
however the timing of this reconstruction is uncertain.

Consolidated

Cash includes cash on hand, at bank and short-term deposits at call, net of outstanding 
bank overdrafts.  Cash as at the end of the financial period as shown in the statement of 
cash flows is reconciled to the related items in the balance sheet as follows:

The following non-cash financing and investing activities have not been included in the 
statement of cash flows:
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