
Name of Entity: Boral Limited

ABN: 13 008 421 761

Financial Year ended: 30 June 2010

Results for announcement to the market  

2010 2009
A'$ Millions A'$ Millions

down (4.9%) to 4,493.8   4,727.7   
105.5      147.4      

Total revenue down (5.7%) to 4,599.3   4,875.1   

270.5      280.6      
(18.6)       (4.9)         

down (8.6%) to 251.9      275.7      

down (23.7%) to (97.0)       (127.2)     

up 4.3% to 154.9      148.5      

(27.8)       (18.1)       

5.7          1.0          

(1.2)        (0.2)         

up 0.3% to 131.6      131.2    

(163.2)     28.0        

(58.9)       (17.2)       

down (163.7%) to (90.5)       142.0      

Dividends

Current period
Final - ordinary 6.5 cents 6.5 cents
Interim - ordinary 7.0 cents 7.0 cents

Previous corresponding period
Final - ordinary 5.5 cents 5.5 cents
Interim - ordinary 7.5 cents 7.5 cents

Record date for determining entitlements to the final dividend
Comparative figures: Financial year ended 30 June 2009

Commentary on the results for the period

Non-controlling interest

 at 30% tax
Amount per 

security

30 August 2010

Net profit/(loss) attributable to members

Franked amount per security

Net profit before significant items attributable to members

18 August 2010

Revenue  from continuing operations

The commentary on the results of the period is contained in the Results Announcement for the year ended 30 June 
2010 dated 18 August 2010.

Significant items from continuing operations net of tax

Profit from continuing operations before net financing costs, 
income tax and significant items

Net financing costs before significant items

Profit before income tax and significant items

Significant items from discontinuing operations net of tax

Revenue  from discontinued operations

APPENDIX 4E

PRELIMINARY FINAL REPORT

Profit before net financing costs,  income tax 
and significant items

Income tax from continuing operations before significant items

Income tax from discontinued operations before significant items

Discontinued operations profit/(loss) before tax and significant items
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Preliminary Final Report

Statement of Comprehensive Income 
BORAL LIMITED AND CONTROLLED ENTITIES

for the year ended 30 June 2010 2009
$ millions $ millions

Net profit/(loss) (89.3)          142.2         

Other comprehensive income

Actuarial loss on defined benefit plans (1.6)            (22.6)          

Exchange differences from translation of foreign operations taken to equity 11.1           (47.3)          

Fair value adjustment on cash flow hedges 10.7           (20.6)          

Fair value adjustment on available for sale financial assets -                 (237.2)        

Income tax relating to components of other comprehensive income (25.8)          144.9         

Total comprehensive income (94.9)          (40.6)          

Total comprehensive income is attributable to:

Members of the parent entity (96.1)          (40.8)          

Non-controlling interest 1.2             0.2             

Total comprehensive income (94.9)          (40.6)          

CONSOLIDATED

The statement of comprehensive income should be read in conjunction with the accompanying notes which
form an integral part of the financial report.
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Preliminary Final Report

Balance Sheet
BORAL LIMITED AND CONTROLLED ENTITIES

as at 30 June Note 2010 2009
$ millions $ millions

CURRENT ASSETS

Cash and cash equivalents 157.0     100.5     

Receivables 783.7     776.9     

Inventories 548.5     632.6     

Other 63.3       67.0       

Assets classified as held for sale 9 59.5       -             
TOTAL CURRENT ASSETS 1,612.0  1,577.0  

NON-CURRENT ASSETS

Receivables 19.2       33.2       

Inventories 85.3       61.7       

Investments accounted for using the equity method 294.1     298.9     

Other financial assets 26.8       30.0       

Property, plant and equipment 2,785.1  3,104.0  

Intangible assets 277.6     307.8     

Deferred tax asset 43.3       -             

Other 66.0       78.6       
TOTAL NON-CURRENT ASSETS 3,597.4  3,914.2  

TOTAL ASSETS 5,209.4  5,491.2  

CURRENT LIABILITIES

Payables 640.9     608.9     

Interest bearing loans and borrowings 15 8.9         6.7         

Current tax liabilities 98.9       28.5       

Provisions 246.0     200.2     

Liabilities classified as held for sale 9 9.9         -             
TOTAL CURRENT LIABILITIES 1,004.6  844.3     

NON-CURRENT LIABILITIES

Payables 22.1       33.3       

Interest bearing loans and borrowings 15 1,330.7  1,607.4  

Deferred tax liabilities 118.9     170.6     

Provisions 107.0     82.0       

TOTAL NON-CURRENT LIABILITIES 1,578.7  1,893.3  

TOTAL LIABILITIES 2,583.3  2,737.6  

NET ASSETS 2,626.1  2,753.6  

EQUITY

Issued capital 16 1,724.0  1,691.4  

Reserves 17 (38.9)      (43.2)      

Retained earnings 938.4     1,104.2  

Total parent entity interest 2,623.5  2,752.4  

Non-controlling interest 2.6         1.2         
TOTAL EQUITY 2,626.1  2,753.6  

CONSOLIDATED

The balance sheet should be read in conjunction with the accompanying notes which form an integral part of the 
financial report.
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Preliminary Final Report

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 -
Boral Building Products -

 masonry and Asian plasterboard. 
United States of America - Bricks, roof tiles, fly ash, concrete, quarries and masonry.
Other - Concrete placing and windows.
Discontinued Operations - Scaffolding and precast panels.
Unallocated -

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

2010 2009
Reconciliations of reportable segment revenues and profits $ millions $ millions

Revenues

External revenue 4,599.3      4,875.1      
Less revenue from discontinued operations (105.5)        (147.4)        

Revenue for continuing operations 4,493.8      4,727.7      

Profit before income tax

(33.1)          206.4         
Losses from discontinued operations 18.6           4.9             
Significant items applicable to discontinued operations 75.7           17.2           

61.2           228.5         
Net financing costs (97.0)          (97.7)          

Profit/(loss) before tax for continuing operations (35.8)          130.8         

Profit/(loss) before net financing costs and income 
tax expense for reportable segments

CONSOLIDATED

The adoption of AASB 8 Operating Segments  has resulted in a revision of the Group's reportable segments.  
AASB 8 requires a "management approach" under which operating segments are presented on the same basis as 
that used for internal reporting, and is reviewed by the chief operating decision maker being the CEO.  Previously 
segments were presented by business and geographical segments determined using a risk and rewards 
approach.  Comparatives have been restated.

The Group's reportable segments are detailed below.  The Building Products segment reflects the operations of 
the Clay and Concrete products, Plasterboard and Timber divisions which satisfy the aggregation criteria as 
defined in the standard.  

 Cement, Asian concrete, quarries and pipes. 
 Australian plasterboard, bricks, timber products, roof tiles,  

 Non-trading operations and unallocated corporate costs. 

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

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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Preliminary Final Report

Notes to the Financial Report
BORAL LIMITED AND CONTROLLED ENTITIES

2. SEGMENTS (continued)

2010 2009 2010 2009 2010 2009
$ millions $ millions $ millions $ millions $ millions $ millions

Boral Construction Materials 2,266.2         2,411.8         147.7          150.8            2,118.5         2,261.0          
Cement Division 706.3            701.0            194.1          192.5            512.2            508.5             
Boral Building Products 1,212.6         1,144.6         7.0              7.8                1,205.6         1,136.8          
United States of America 363.7            545.2            -                  -                    363.7            545.2             
Other 293.8            260.0            -                  -                    293.8            260.0             
Discontinued Operations 108.0            151.9            2.5              4.5                105.5            147.4             
Dividend income -                   16.2              -                  -                    -                   16.2               

4,950.6         5,230.7         351.3          355.6            4,599.3         4,875.1          

Boral Construction Materials 203.3            231.2            (2.3)             0.1                201.0            231.3             
Cement Division 75.3              92.2              12.6            16.2              87.9              108.4             
Boral Building Products 72.6              28.9              28.1            24.1              100.7            53.0               
United States of America (85.6)             (79.9)             (18.1)           (28.9)             (103.7)           (108.8)           
Other 6.3                1.6                -                  -                    6.3                1.6                 
Discontinued Operations (18.6)             (4.9)               -                  -                    (18.6)             (4.9)               
Dividend income -                   16.2              -                  -                    -                   16.2               
Unallocated (21.7)             (21.1)             -                  -                    (21.7)             (21.1)             

231.6            264.2            20.3            11.5              251.9            275.7             

Significant items (refer Note 8) (243.2)           (58.3)             (41.8)           (11.0)             (285.0)           (69.3)             

(11.6)             205.9            (21.5)           0.5                (33.1)             206.4             

Boral Construction Materials 1,634.0         1,728.4         1.4              1.1                1,635.4         1,729.5          
Cement Division 832.2            873.2            18.8            12.6              851.0            885.8             
Boral Building Products 1,297.8         1,343.9         232.3          219.6            1,530.1         1,563.5          
United States of America 775.1            886.4            41.6            65.6              816.7            952.0             
Other 90.8              81.5              -                  -                    90.8              81.5               
Discontinued Operations 59.5              146.1            -                  -                    59.5              146.1             
Unallocated 25.6              32.3              -                  -                    25.6              32.3               

4,715.0         5,091.8         294.1          298.9            5,009.1         5,390.7          

Cash and cash equivalents 157.0            100.5            -                  -                    157.0            100.5             
Tax assets 43.3              -                    -                  -                    43.3              -                    

4,915.3         5,192.3         294.1          298.9            5,209.4         5,491.2          

Boral Construction Materials 358.1            342.9            80.9            95.3              95.5              99.3               
Cement Division 126.3            93.0              25.6            36.4              52.7              48.2               
Boral Building Products 216.4            195.6            59.1            60.8              57.4              56.8               
United States of America 134.2            139.6            9.4              26.3              36.8              48.3               
Other 58.1              30.8              2.5              5.1                3.6                3.1                 
Discontinued Operations 9.9                18.7              2.3              7.3                5.8                6.8                 
Unallocated 122.9            103.8            0.1              0.3                0.8                0.8                 

1,025.9         924.4            179.9          231.5            252.6            263.3             

Interest bearing loans and borrowings 1,339.6         1,614.1         -                  -                    -                   -                    
Tax liabilities 217.8            199.1            -                  -                    -                   -                    

2,583.3         2,737.6         179.9          231.5            252.6            263.3             

Geographical information

 SEGMENT ASSETS 
(EXCLUDING INVESTMENTS 

IN ASSOCIATES) 

 EQUITY ACCOUNTED 
INVESTMENTS IN 

ASSOCIATES  TOTAL ASSETS 

TOTAL REVENUE INTERNAL REVENUE EXTERNAL REVENUE

 OPERATING PROFIT
(EXCLUDING ASSOCIATES) 

 EQUITY ACCOUNTED 
RESULTS OF ASSOCIATES 

 PROFIT BEFORE NET 
FINANCING COSTS AND 
INCOME TAX EXPENSE 

For the year ended 30 June 2010, the Group's trading revenue from external customers in Australia amounted to $4,007.6 million 
(2009:  $4,094.3 million), with $228.0 million (2009:  $219.4 million) from the Asian operations and $363.7 million (2009:$545.2 
million) relating to operations in the USA.  The Group's non-current assets (excluding deferred tax assets and other financial assets) 
in Australia amounted to $2,584.3 million (2009: $2,833.1 million), with $310.3 million (2009: $295.1 million) in Asia and $632.7 
million (2009: $756.0 million) in the USA.

 LIABILITIES 
ACQUISITION OF SEGMENT 

ASSETS 
 DEPRECIATION AND 

AMORTISATION 
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Preliminary Final Report

Notes to the Financial Report
BORAL LIMITED AND CONTROLLED ENTITIES

8.  SIGNIFICANT ITEMS (continued)

2010 Significant Items 

2009 Significant Items

Summary of significant items

2010 2009
for the year ended 30 June $ millions $ millions
 
Boral Construction Materials (59.5)          (11.0)          
Cement Division (38.7)          (4.3)            
Boral Building Products (67.0)          (4.0)            
United States of America (43.1)          (71.1)          
Discontinued Operations (75.7)          (17.2)          
Unallocated (1.0)            38.3           

(285.0)        (69.3)          

Disposal of investment

Impairment of assets, businesses and demolition costs
During the year the Group completed a comprehensive strategic review of Boral's portfolio of businesses, operations and 
structures.  The strategic review identified a number of poorer performing assets and assets which could derive greater value 
from alternative ownership.   As a result the Group has reviewed the carrying value of its underperforming businesses, 
reviewed slow moving inventories and under-utilised and redundant plant.  This resulted in a write-down of $16.9 million in 
respect of the Thailand Construction Materials business,  $43.1 million  in respect of US mothballed brick and tile plants, 
closure costs and associated obsolete and slow moving inventory,  $41.8 million in respect of the write -off of the Group's 
share of urban land development costs of an associate, Penrith Lakes Development Corporation Limited, and $93.8 million in 
respect of Australian mothballed and obsolete assets, closure costs and write off of slow moving inventories.

Organisational restructure
As part of the strategic review the Group announced a number of initiatives to simplify the business and improve the 
operational effectiveness of the Group.  As part of this review a new structure of five divisions report to the Chief Executive.  

The Group recognised a profit of $38.3 million from the sale of 107.8 million shares in Adelaide Brighton Limited for net 
consideration of $205.5 million.  

Impairment of assets
The Group reviewed the carrying value of its assets including goodwill having regard to the current and anticipated future 
market conditions which resulted in a write-down of the value of the goodwill and assets by $80.4 million.  In the USA, 
goodwill arising on the acquisition of construction materials businesses in Colorado and Oklahoma was written down by 
$30.8 million due to weak market volumes.  The Group had also written down the value of goodwill by $17.2 million relating to 
the precast concrete panels business in the Construction Related Businesses.  Penrith Lakes Development Corporation 
Limited, an associate,  assessed the carrying value of freehold land acquired for quarrying and urban development and 
capitalised acquisition and development costs and recorded an impairment charge in its accounts. The net impact of this 
impairment charge included in equity income of the Group is $11.0 million.  At 30 June 2009, the Group wrote down the value 
of assets other than goodwill by $21.4 million.  This related to idle brick plants in the USA ($13.1 million) and in Boral Building 
Products - Australia ($4.0 million) as well as previously capitalised project costs in Asia ($4.3 million).

CONSOLIDATED

Ongoing enquiries were made by the Australian Taxation Office (ATO) relating to a transaction occurring at the time of the 
demerger. The ATO  advised the Group that it no longer intended to pursue this matter.  In the USA, the Internal Revenue 
Service (IRS) was reviewing two transactions which occurred prior to the demerger which it believed may have resulted in 
additional assessable income to the Group. Agreement was reached with the IRS in relation to both of these matters.

Onerous contract
The Group recognised an amount of $27.2 million, reflecting expected future losses on contractual obligations in the fly ash 
operations in the USA.

Tax related matters
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Notes to the Financial Report
BORAL LIMITED AND CONTROLLED ENTITIES

2010 2009
$ millions $ millions

 

9.  DISCONTINUED OPERATIONS AND ASSETS HELD FOR SALE (continued)

Assets classified as held for sale

Property, plant and equipment 33.1           -                 
Intangible assets 8.3             -                 
Inventories 6.8             -                 
Trade and other receivables 11.0           -                 
Other assets 0.3             -                 

59.5           -               

Liabilities classified as held for sale

Payables 4.6             -                 
Interest bearing loans and borrowings 0.1             -                 
Provisions 5.2             -                 

9.9             -               

Net Assets 49.6           -                 

CONSOLIDATED

The Construction Related Businesses of Precast Panels and Scaffolding have been presented as discontinued 
operations held for sale following the Group's commencement of an active sale process.  Subsequent to year end, 
sale and purchase agreements have been signed.  An impairment loss of $58.9 million after tax on the 
remeasurement of the Discontinued Businesses to the lower of their carrying values and their fair values less 
costs to sell has been recognised in the results of the discontinued operations for the year ended 30 June 2010.
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Notes to the Financial Report
BORAL LIMITED AND CONTROLLED ENTITIES

11. EARNINGS PER SHARE

Classification of securities as ordinary shares
Only ordinary shares have been included in basic earnings per share (EPS).

Classification of securities as potential ordinary shares

2010 2009
$ millions $ millions

Earnings reconciliation
Net profit before significant items and non-controlling interests 131.4         
Attributable to non-controlling interests (0.2)            

Net profit excluding significant items 131.2         

Net significant items 10.8           

Net profit/(loss) attributable to members of the parent entity 142.0       

2010 2009

Weighted average number of ordinary shares used as the denominator

Number for basic earnings per share 595,848,789 589,679,255
Effect of potential ordinary shares 3,660,323 2,466,892

Number for diluted earnings per share 599,509,112 592,146,147

Basic earnings per share (15.2c) 24.1c
Diluted earnings per share (15.2c) 24.0c

Basic earnings per share (excluding significant items) 22.1c 22.2c
Diluted earnings per share (excluding significant items) 22.0c 22.2c

Basic earnings per share (continuing operations) (3.1c) 27.7c
Diluted earnings per share (continuing operations) (3.1c) 27.6c

CONSOLIDATED

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.

132.8             
(1.2)                

(90.5)              

CONSOLIDATED

131.6             

(222.1)            
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Notes to the Financial Report
BORAL LIMITED AND CONTROLLED ENTITIES

13. INVESTMENTS ACCOUNTED FOR USING THE EQUITY METHOD

2010 2009
Name Principal activity % %

DETAILS OF INVESTMENTS IN ASSOCIATES ARE AS FOLLOWS

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

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

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

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

Highland Pine Products Pty Ltd Timber Australia 30-Jun 50 50

Lafarge Boral Gypsum in Asia Ltd Plasterboard Malaysia 31-Dec 50 50

MonierLifetile LLC Roof tiles USA 31-Dec 50 50

MonierLifetile S.R.L. de C.V. Roof tiles Mexico 31-Dec 50 50

Penrith Lakes Development 
Corporation Pty Ltd Quarrying Australia 30-Jun 40 40

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

South East Asphalt Pty Ltd Asphalt Australia 30-Jun 50 50

Sunstate Cement Ltd Cement manufacturer Australia 30-Jun 50 50

Tile Service Company LLC Roof tiles USA 31-Dec 50 50

US Tile LLC Roof tiles USA 31-Dec 50 50

2010 2009
$ millions $ millions

RESULTS OF ASSOCIATES

Share of associates' underlying profit before income tax expense 42.2         31.0         
Share of associates' underlying income tax expense (19.7)        (17.6)        
Non-controlling interest (2.2)          (1.9)          

20.3         11.5         
Significant item 1 (41.8)        (11.0)        

Share of associates' net profit/(loss) - equity accounted (21.5)        0.5           

1 Relates to Penrith Lakes Development Corporation Pty Ltd

Results of associates include the following:

Share of associates' net profit/(loss) - equity accounted:

Lafarge Boral Gypsum in Asia Ltd 17.6         13.4         
MonierLifetile LLC * and MonierLifetile S.R.L. de C.V. (16.6)        (26.4)        

* Taxed as a partnership in the USA.

CONSOLIDATED

OWNERSHIP INTEREST
CONSOLIDATED

Country of 
incorporation

Balance 
date
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Notes to the Financial Report
BORAL LIMITED AND CONTROLLED ENTITIES

2010 2009
$ millions $ millions

16. ISSUED CAPITAL
 
ISSUED AND PAID-UP CAPITAL

598,952,998 (2009: 592,890,530) ordinary shares, fully paid 1,724.0  1,691.4  

MOVEMENTS IN ORDINARY SHARE CAPITAL

Balance at the beginning of year 1,691.4  1,673.1  
5,895,282 (2009: 12,083,777) shares issued under the Dividend Reinvestment Plan 31.9       49.7       
167,186 (2009: 21,692) shares issued upon the exercise of executive options 0.7         0.1         
Nil (2009: 4,950,202) on-market share buy-back -             (31.5)      

Balance at the end of the year 1,724.0  1,691.4

17. RESERVES

Foreign currency translation reserve (75.0)      (62.9)      
Hedging reserve - cash flow hedges (1.1)        (8.6)        
Share-based payments reserve 37.2       28.3       

(38.9)      (43.2)    

Holders of ordinary shares are entitled to receive dividends as declared from time to time and are entitled to one 
vote per share at shareholders' meetings.

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

CONSOLIDATED
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