
Half-Year Financial Report

31 December 2020

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 



Name of Entity:

ABN:

For the half year ended:

Results for announcement to the market  

Dec-2020 Dec-2019
$m $m

down (8.7%) to 2,703.3      2,960.2     
12.8 28.9          

Total revenue 2,716.1      2,989.1     

down (8.0%) to 215.1         233.8        

39.3 17.9          

up 1.1% to 254.4         251.7        

(58.3)          (61.2)         

Profit before income tax and significant items up 2.9% to 196.1         190.5        

Income tax from continuing operations before significant items (38.7)          (35.8)         
Income tax from discontinued operations before significant items (1.6) 1.6 

Net profit before significant items attributable to members down (0.3%) to 155.8
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�'�L�U�H�F�W�R�U�V�¶���5�H�S�R�U�W 

T�K�H���'�L�U�H�F�W�R�U�V���R�I���%�R�U�D�O���/�L�P�L�W�H�G�����³the Company� )́ report on the consolidated entity, being the Company and its 
controlled entities, for the half-year ended 31 December 2020 (�³the half-year� )́: 

1. Review of Operations

�7�K�H���'�L�U�H�F�W�R�U�V�¶���U�H�Y�L�H�Z��of the operations of the consolidated entity during the half-year and the results of those 
operations are as set out in the attached Results Announcement for the half-year.  

2. Names of Directors

The names of persons who have been Directors of the Company during or since the end of the half-year are: 

�± Chairman
�± Chief Executive Officer and Managing Director, appointed 1 July 2020

�± Retired 27 October 2020
�± Retired 27 October 2020

�± Appointed 28 September 2020

�± Appointed 28 September 2020 and retired 27 October 2020
�± Appointed 28 September 2020

Kathryn Fagg AO 
Zlatko Todorcevski 
Peter Alexander 
Eileen Doyle 
John Marlay 
Karen Moses 
�'�H�E�R�U�D�K���2�¶�7�R�R�O�H 
Paul Rayner 
Richard Richards 
Rob Sindel 
Ryan Stokes���$�2 �± Appointed 28 September 2020

3.
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Statement of Comprehensive Income
BORAL LIMITED AND CONTROLLED ENTITIES

Half-Year
31 Dec 2020

Half-Year
31 Dec 2019

$m $m

Net profit 161.4         136.5         

Other comprehensive income

Items that may be reclassified subsequently to Income Statement:

Net exchange differences from translation of foreign operations taken to equity (198.0)        4.7 
Fair value adjustment on cash flow hedges 2.3 (4.6) 
Income tax on items that may be reclassified subsequently to Income Statement (33.4)          3.2 

Total comprehensive income/(loss) (67.7) 139.8         

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 2020 30 Jun 2020
$m $m

CURRENT ASSETS

Cash and cash equivalents 558.1         904.4         
Receivables 674.3         798.3         
Inventories 486.7         523.9         
Financial assets 5.4 4.7 
Current tax assets 11.7 12.5 
Other assets 52.7 47.2 
Assets classified as held for sale 1,119.8      84.2 
TOTAL CURRENT ASSETS 2,908.7      2,375.2      

NON-CURRENT ASSETS

Receivables 18.9 24.9 
Inventories 10.6 11.2 
Investments accounted for using the equity method 23.0 1,209.7      
Financial assets 52.1 55.7 
Property, plant and equipment 2,939.7      3,117.0      
Intangible assets 1,970.8      2,223.2      
Deferred tax assets 125.7         145.5         
Other assets 40.3 39.6 
TOTAL NON-CURRENT ASSETS 5,181.1      6,826.8      

TOTAL ASSETS 8,089.8      9,202.0      

CURRENT LIABILITIES

Trade creditors 610.6         728.8         
Interest bearing liabilities 10 97.1 106.0         
Financial liabilities 11.1 13.7 
Current tax liabilities 19.1 4.4 
Employee benefit liabilities 121.4         119.7         
Provisions 48.3 63.1 
Liabilities classified as held for sale - 10.3 
TOTAL CURRENT LIABILITIES 907.6         1,046.0      

NON-CURRENT LIABILITIES

Interest bearing liabilities 10 2,400.1      3,378.0      
Financial liabilities 90.3 26.6 
Deferred tax liabilities 34.5 14.1 
Employee benefit liabilities 45.1 43.4 
Provisions 133.9         152.5         
Other liabilities 12.4 6.3 
TOTAL NON-CURRENT LIABILITIES 2,716.3      3,620.9      

TOTAL LIABILITIES 3,623.9      4,666.9      

NET ASSETS 4,465.9      4,535.1      

EQUITY

Issued capital 11 4,376.4      4,376.4      
Reserves 12 126.3         356.9         
Retained earnings/(accumulated deficit) (36.8)          (198.2)        
TOTAL EQUITY 4,465.9      4,535.1      

The Balance Sheet should be read in conjunction with the accompanying notes which form an integral part of the half-year financial report.
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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 2020 4,376.4    356.9         (198.2)     4,535.1       

Net profit - - 161.4      161.4          

Other comprehensive income

Translation of net assets of overseas entities - (332.5) - (332.5) 
Translation of share of equity accounted other 
comprehensive income - 25.3 - 25.3 
Translation of long-term borrowings and foreign currency 
forward contracts - 109.2 - 109.2 
Fair value adjustment on cash flow hedges - 2.3 - 2.3 
Income tax relating to other comprehensive income - (33.4) - (33.4) 

Total comprehensive income/(loss) - (229.1) 161.4      (67.7) 

Transactions with owners in their capacity as owners
Share acquisition rights vested - (1.2) - (1.2) 
Share-based payment - (0.3) - (0.3) 

Total transactions with owners in their capacity as owners - (1.5) - (1.5) 

Balance at 31 December 2020 4,376.4    126.3         (36.8)       4,465.9       

Balance at 1 July 2019 4,265.1    330.0         1,220.6   5,815.7       

Net profit - - 136.5      136.5          
Other comprehensive income

Translation of net assets of overseas entities - 2.5 - 2.5 
Translation of share of equity accounted other 
comprehensive income - 8.2 - 8.2 
Translation of long-term borrowings and foreign currency 
forward contracts - (6.0) - (6.0) 
Fair value adjustment on cash flow hedges - (4.6) - (4.6) 
Income tax relating to other comprehensive income - 3.2 - 3.2 

Total comprehensive income - 3.3 136.5      139.8          
Transactions with owners in their capacity as owners
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Statement of Cash Flows
BORAL LIMITED AND CONTROLLED ENTITIES

Half-Year
31 Dec 2020

Half-Year
31 Dec 2019

$m $m

CASH FLOWS FROM OPERATING ACTIVITIES

Receipts from customers 2,980.6      3,240.5      
Payments to suppliers and employees (2,547.2)     (2,912.9)     

433.4         327.6         
Dividends received 50.7 23.6 
Interest received 2.8 2.5 
Borrowing costs paid (64.0) (61.4) 
Income taxes paid (7.9) (30.6) 
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Notes to the Financial  Report
BORAL LIMITED AND CONTROLLED ENTITIES

2. SEGMENTS

�7�K�H���I�R�O�O�R�Z�L�Q�J���V�X�P�P�D�U�\���G�H�V�F�U�L�E�H�V���W�K�H���R�S�H�U�D�W�L�R�Q�V���R�I���W�K�H���*�U�R�X�S�¶�V���U�H�S�R�U�W�D�E�O�H���V�H�J�P�H�Q�W�V��

Boral Australia -

Boral North America - Fly ash, stone, roofing, light building products and windows.
Discontinued Operations - Midland Brick, USG Boral and Meridian Brick.
Corporate - Non-trading operations and unallocated corporate costs.

Half-Year
31 Dec 2020

Half-Year
31 Dec 2019
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Notes to the Financial  Report
BORAL LIMITED AND CONTROLLED ENTITIES

2. SEGMENTS (continued)

Half-Year
31 Dec 2020

Half-Year
31 Dec 2019

Half-Year
31 Dec 2020

Half-Year
31 Dec 2019

Half-Year
31 Dec 2020

Half-Year
31 Dec 2019

Half-Year
31 Dec 2020

Half-Year
31 Dec 2019

Half-Year
31 Dec 2020

Half-Year
31 Dec 2019

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

External Revenue 1,605.1      1,752.4      1,098.2      1,207.8      12.8 28.9 - - 2,716.1      2,989.1      

Profit/(loss) before depreciation, amortisation, 
interest, income tax expense and significant items 
(EBITDA)

249.8         286.5         209.0         199.4         40.0 19.8 (12.6) (12.7) 486.2         493.0         

Depreciation and amortisation (121.4)        (126.8)        (108.7)        (111.6)        (0.7) (1.9) (1.0) (1.0) (231.8)        (241.3)        

Profit/(loss) before interest, income tax and 
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Notes to the Financial  Report
BORAL LIMITED AND CONTROLLED ENTITIES

2. SEGMENTS (continued)

Gross Tax Net Gross Tax Net
Half-Year

31 Dec 2020
Half-Year

31 Dec 2020
Half-Year

31 Dec 2020
Half-Year

31 Dec 2019
Half-Year

31 Dec 2019
Half-Year

31 Dec 2019
$m $m $m $m $m $m

(i) Sale of business 2.2 6.1 8.3 - - - 

(ii) Transformation costs (3.7) 1.0 (2.7) - - - 

(iii) Joint venture matters - - - (8.1) - (8.1) 

(iv) Restructure and integration costs - - - (15.4)         3.7 (11.7) 

(1.5) 7.1 5.6 (23.5)         3.7 (19.8)         

(i) Sale of business

(ii) Transformation costs

(iii) Joint venture matters

(ii) Restructure and integration costs

Significant items

In the prior period, $7.2 million of restructuring related costs were incurred to align the Australian business with the
prevailing trading conditions and $8.2 million of costs were incurred in relation to the integration of the Headwaters
�E�X�V�L�Q�H�V�V���L�Q�W�R���W�K�H���*�U�R�X�S�¶�V���H�[�L�V�W�L�Q�J���1�R�U�W�K���$�P�H�U�L�F�D���E�X�V�L�Q�H�V�V���S�R�U�W�I�R�O�L�R��

In the prior period, the Group incurred $8.1 million of costs, primarily legal and consulting, in conjunction with the
previously announced change in ownership and operating structure of the plasterboard businesses, as a result of
Knauf's acquisition of USG.

During the period, the Group incurred $3.7 million of costs in relation to the ongoing portfolio and organisational
structure reviews.

The Group completed the sale of the Midland Brick business in September, which generated net cash proceeds of
$81.3 million and a profit before tax of $2.2 million.
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Notes to the Financial  Report
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Notes to the Financial  Report
BORAL LIMITED AND CONTROLLED ENTITIES

3. DISCONTINUED OPERATIONS AND ASSETS HELD FOR SALE

Half-Year
31 Dec 2020

Half-Year
31 Dec 2019

Note $m $m

Results of discontinued operations
Revenue 12.8 28.9 
Expenses (14.1) (31.1) 
Share of equity accounted income 40.6 20.1 
Trading profit  before significant items, net interest expense and income 
tax 39.3 17.9 
Joint venture matters 2 - (1.6) 
Net gain on sale of discontinued operations 2 2.2 - 
Profit before income tax 41.5 16.3 
Income tax benefit 5 4.5 1.6 
Net profit 46.0 17.9 

Cash flows of discontinued operations
Net cash provided by operating activities 43.1 17.5 
Net cash provided by investing activities 68.4 8.8 
Net cash used in financing activities (0.3) (0.7) 
Net cash provided by discontinued operations 111.2 25.6 

Assets classified as held for sale
Investments accounted for using the equity method 1,119.8        

During the period, the Group completed the divestment of its Midland Brick business in Western Australia. 

The earnings in the current and comparative periods for these businesses, the gain on sale in Midland Brick
business, have been reclassified to "Discontinued Operations" in the Income Statement, and are summarised
below.

In October 2020, the Group announced the divestment of Boral's 50% interest in USG Boral to Gebr Knauf KG,
subject to typical conditions precedent including in relation to regulatory matters.

In December 2020, the Group announced the divestment of Boral's 50% interest in Meridian Brick Joint Venture to
Wienerberger, subject to various closing conditions and regulatory approvals.
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Notes to the Financial  Report
BORAL LIMITED AND CONTROLLED ENTITIES
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Notes to the Financial  Report
BORAL LIMITED AND CONTROLLED ENTITIES

6. EARNINGS PER SHARE

Classification of securities as ordinary shares

Only ordinary shares have been included in basic earnings per share.

Classification of securities as potential ordinary shares

Half-Year
31 Dec 2020

Half-Year
31 Dec 2019

Weighted average number of ordinary shares used as the denominator

Number for basic earnings per share 1,225,653,798 1,172,331,924
Effect of potential ordinary shares 5,480,069 4,296,240

Number for diluted earnings per share 1,231,133,867 1,176,628,164

Continuing 
operations

Discontinued 
operations Total

Continuing 
operations

Discontinued 
operations Total

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

Earnings reconciliation

Net profit attributable to members of the 
parent entity excluding significant items 118.1       37.7 155.8       136.8       19.5 156.3 
Net significant items (refer note 2) (2.7) 8.3 5.6 (18.2)        (1.6) (19.8) 

Net profit 115.4       46.0 161.4       118.6       17.9 136.5 

Basic earnings per share 9.4c 3.8c 13.2c 10.1c 1.5c 11.6c
Diluted earnings per share 9.4c 3.7c 13.1c 10.1c 1.5c 11.6c

Excluding significant items
Basic earnings per share* 9.6c 3.1c 12.7c 11.7c 1.7c 13.3c
Diluted earnings per share 9.6c 3.1c 12.7c 11.6c 1.7c 13.3c

The average market value of the Company's shares for the purpose of calculating the dilutive effect of share options was based on 
quoted market prices for the period that the options were outstanding.

Options outstanding under the Executive Share Option Plan and Share Performance Rights have been classified as potential 
ordinary shares and are included in diluted earnings per share only.

* Numbers may not add due to rounding.

Half-Year
31 Dec 2019

Half-Year
31 Dec 2020
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Notes to the Financial  Report
BORAL LIMITED AND CONTROLLED ENTITIES

7. DIVIDENDS

Amount per 
share

Total 
amount 
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Notes to the Financial  Report
BORAL LIMITED AND CONTROLLED ENTITIES

8. INVESTMENTS ACCOUNTED FOR USING THE EQUITY METHOD

31 Dec 2020 30 Jun 2020
Name Principal activity % %

DETAILS OF EQUITY ACCOUNTED INVESTMENTS

Bitumen Importers Australia Pty Ltd Bitumen importer 30-Jun 50 50 
Flyash Australia Pty Ltd Fly ash collection 31-Dec 50 50 
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Notes to the Financial  Report
BORAL LIMITED AND CONTROLLED ENTITIES

31 Dec 2020 30 Jun 2020
$m $m

11. ISSUED CAPITAL

1,225,653,798 (30 Jun 2020: 1,225,653,798) ordinary shares 4,376.4        4,376.4        

MOVEMENTS IN ISSUED CAPITAL
Balance at the beginning of the period 4,376.4        4,265.1        

Nil (30 Jun 2020: 14,407,567) shares issued under the Dividend Reinvestment Plan - 29.7 
Nil (30 Jun 2020: 38,914,307) shares issued under the Dividend Reinvestment Plan 
underwriting agreement - 81.6 

Balance at the end of the period 4,376.4        4,376.4        

12. RESERVES

Foreign currency translation reserve 97.1 327.8 
Hedging reserve - cash flow hedges (10.4) (12.0) 
Share-based payments reserve 39.6 41.1 
Balance at the end of the period 126.3 356.9 

In the event of a winding up of Boral Limited, ordinary shareholders rank after creditors and are fully entitled to any
proceeds of liquidation.

Ordinary shares issued are classified as equity and
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Notes to the Financial  Report
BORAL LIMITED AND CONTROLLED ENTITIES

13. FAIR VALUE HIERARCHY OF FINANCIAL INSTRUMENTS

31 Dec 2020 30 June 2020 31 Dec 2020 30 June 2020
$m $m $m $m

Assets
Equity Securities 35.0              33.1             -                   -                  
Derivative financial assets -                    -                   22.5             27.3            
Total assets 35.0              33.1             22.5             27.3            

Liabilities
Derivative financial liabilities -                    -                   101.4           40.3            
Total liabilities -                    -                   101.4           40.3            

The Group does not have financial instruments that have been valued at Level 3.
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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

The financial statements and notes set out on pages 3 to 19, 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 2020 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
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