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Safe Harbor Statements

This 6K contains forward-looking statements. James Hardie may from time to time make forward-looking statements in its periodic reports filed with or furnished to the
United States Securities and Exchange Commission on Forms 20-F and 6-K, in the annual reports to shareholders, in offering circulars, invitation memoranda and
prospectuses, in media releases and other written materials and in oral statements made by the Company’s officers, directors or employees to analysts, institutional investors,
existing and potential lenders, representatives of the media and others. Statements that are not historical facts are forward-looking statements and such forward-looking
statements are statements made pursuant to the Safe Harbor Provisions of the Private Securities Litigation Reform Act of 1995. Examples of forward-looking statements
include:

. statements about the Company’s future performance;

. projections of the Company’s results of operations or financial condition;

. statements regarding the Company’s plans, objectives or goals, including those relating to its strategies, initiatives, competition, acquisitions, dispositions and/or its
products;

. expectations concerning the costs associated with the suspension or closure of operations at any of the Company’s plants and future plans with respect to any such
plants;

. expectations that the Company’s credit facilities will be extended or renewed;

. expectations concerning dividend payments;

. statements concerning the Company’s corporate and tax domiciles and potential changes to them, including potential tax charges;

. statements regarding tax liabilities and related audits, reviews and proceedings;

. statements as to the possible consequences of proceedings brought against the Company and certain of its former directors and officers by the ASIC;

. expectations about the timing and amount of contributions to the AICF, a special purpose fund for the compensation of proven Australian asbestos-related personal

injury and death claims;

. expectations concerning indemnification obligations;
. statements about product or environmental liabilities; and
. statements about economic conditions, such as the levels of new home construction, unemployment levels, the availability of mortgages and other financing,

mortgage and other interest rates, housing affordability and supply, the levels of foreclosures and home resales, currency exchange rates and consumer confidence.

” ” 2 ¢ 2 ¢

Words such as “believe,” “anticipate,” “plan,” “expect,” “intend,” “target,” “estimate,” “project,” “predict,” “forecast,” “guideline,” “aim,” “will,” “should,” “likely,”
“continue” and similar expressions are intended to identify forward-looking statements but are not the exclusive means of identifying such statements. Readers are cautioned
not to place undue reliance on these forward-looking statements and all such forward-looking statements are qualified in their entirety by reference to the following cautionary
statements.
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Forward-looking statements are based on the Company’s current expectations, estimates and assumptions and because forward-looking statements address future results,
events and conditions, they, by their very nature, involve inherent risks and uncertainties, many of which are unforeseeable and beyond the Company’s control. Such known
and unknown risks, uncertainties and other factors may cause the Company’s actual results, performance or other achievements to differ materially from the anticipated
results, performance or achievements expressed, projected or implied by these forward-looking statements. These factors, some of which are discussed under “Key
Information — Risk Factors” beginning on page 6 of the Form 20-F filed with the US Securities and Exchange Commission on 30 June 2010, include, but are not limited to:
all matters relating to or arising out of the prior manufacture of products that contained asbestos by current and former James Hardie subsidiaries; required contributions to the
AICF, any shortfall in the AICF and the effect of currency exchange rate movements on the amount recorded in the Company’s financial statements as an asbestos liability;
compliance with and changes in tax laws and treatments; competition and product pricing in the markets in which the Company operates; seasonal fluctuations in the demand
for our products; the consequences of product failures or defects; exposure to environmental, asbestos or other legal proceedings; general economic and market conditions;
the supply and cost of raw materials; the success of research and development efforts; the potential that competitors could copy our products; reliance on a small number of
customers; a customer’s inability to pay; compliance with and changes in environmental and health and safety laws; risks of conducting business internationally; compliance
with and changes in laws and regulations; the effect of the Company’s transfer of its corporate domicile from The Netherlands to Ireland to become an Irish SE including
employee relations, changes in corporate governance, potential tax benefits and the effect of any negative publicity; currency exchange risks; the concentration of the
Company’s customer base on large format retail customers, distributors and dealers; the effect of natural disasters; changes in the Company’s key management personnel;
inherent limitations on internal controls; use of accounting estimates; and all other risks identified in the Company’s reports filed with Australian, Irish and US securities
agencies and exchanges (as appropriate). The Company cautions that the foregoing list of factors is not exhaustive and that other risks and uncertainties may cause actual
results to differ materially from those in forward-looking statements. Forward-looking statements speak only as of the date they are made and are statements of the
Company’s current expectations concerning future results, events and conditions.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly
authorized.

James Hardie Industries SE

Date: Tuesday, 1 March 2011 By: /s/Marcin Firek
Marcin Firek
Company Secretary
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Exhibit 99.1
Appendix 3B
New Issue Announcement

Rule 2.7, 3.10.3, 3.10.4, 3.10.5

Appendix 3B

New issue announcement, application for quotation of additional
securities and agreement

Information or documents not available now must be given to ASX as soon as available. Information and documents given to ASX become ASX's property and may be made
public.

Introduced 1/7/96. Origin: Appendix 5. Amended 1/7/98, 1/9/99, 1/7/2000, 30/9/2001, 11/3/2002, 1/1/2003, 24/10/2005.

Name of entity

|James Hardie Industries SE

ARBN

|097 829 895 Incorporated in Ireland. The liability of members is limited.

We (the entity) give ASX the following information.
Part 1 — All issues

You must complete the relevant sections (attach sheets if there is not enough space).

1 +Class of +securities issued or to be issued | Ordinary shares/CUFS

2 Number of +securities issued or to be issued (if known) or maximum number 20,000 ordinary shares/CUFS
which may be issued

3 Principal terms of the *securities (eg, if options, exercise price and expiry date; if | 20,000 ordinary shares/CUFS issued on exercise of options
partly paid *securities, the amount outstanding and due dates for payment; if
+convertible securities, the conversion price and dates for conversion)

James Hardie Industries SE

+ See chapter 19 for defined terms Appendix 3B — Page 1




Appendix 3B
New issue Announcement

4

Do the +securities rank equally in all respects from the date of allotment with an
existing *class of quoted *securities?

If the additional securities do not rank equally, please state:

+ the date from which they do

+ the extent to which they participate for the next dividend, (in the case of a
trust, distribution) or interest payment

+ the extent to which they do not rank equally, other than in relation to the next
dividend, distribution or interest payment

Issue price or consideration

Purpose of the issue (If issued as consideration for the acquisition of assets,
clearly identify those assets)

Dates of entering *securities into uncertificated holdings or despatch of
certificates

Number and *class of all *securities quoted on ASX (including the securities in
clause 2 if applicable)

Yes, rank equally with issued ordinary shares/CUFS

Allotment of ordinary shares/CUFS on exercise of options:

20,000 at $5.9900

Exercise of options

23 February 2011

Number +Class

436,148,074 Ordinary shares/ CUFS

James Hardie Industries SE

+ See chapter 19 for defined terms

Appendix 3B — Page 2




Appendix 3B
New issue Announcement

9 Number and *class of all +securities not quoted on ASX (including the securities
in clause 2 if applicable)

10  Dividend policy (in the case of a trust, distribution policy) on the increased
capital (interests)

Part 2 — Bonus issue or pro rata issue

11 Is security holder approval required?

12 Is the issue renounceable or non-renounceable?

13 Ratio in which the *securities will be offered

14 +Class of *securities to which the offer relates

15 *Record date to determine entitlements

16 Will holdings on different registers (or subregisters) be aggregated for

calculating entitlements?

Number +Class
11,916,508 Options
5,111,838 Restricted Stock Units

The following Stock Options have
been cancelled:

11,202 at $6.38
80,000 at $7.05
38,500 at $8.40
43,000 at $8.90

No Restricted Stock Units have been
cancelled.

Rank for dividends equally with issued ordinary shares/CUFS

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

James Hardie Industries SE

+ See chapter 19 for defined terms

Appendix 3B — Page 3




Appendix 3B
New issue Announcement

17

18

20

21

22

23

24

25

26

27

Policy for deciding entitlements in relation to fractions

Names of countries in which the entity has *security holders who will not be
sent new issue documents

Note: Security holders must be told how their entitlements are to be dealt with.

Cross reference: rule 7.7.

Closing date for receipt of acceptances or renunciations

Names of any underwriters

Amount of any underwriting fee or commission

Names of any brokers to the issue

Fee or commission payable to the broker to the issue

Amount of any handling fee payable to brokers who lodge acceptances or
renunciations on behalf of +security holders

If the issue is contingent on *security holders’ approval, the date of the meeting

Date entitlement and acceptance form and prospectus or Product Disclosure
Statement will be sent to persons entitled

If the entity has issued options, and the terms entitle option holders to participate
on exercise, the date on which notices will be sent to option holders

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

James Hardie Industries SE

+ See chapter 19 for defined terms

Appendix 3B — Page 4




Appendix 3B
New issue Announcement

28  Date rights trading will begin (if applicable)

Not applicable

James Hardie Industries SE

+ See chapter 19 for defined terms

Appendix 3B — Page 5




Appendix 3B
New issue Announcement

29  Date rights trading will end (if applicable) | Not applicable |
30  How do *security holders sell their entitlements in full through a broker? | Not applicable |
31 How do *security holders sell part of their entitlements through a broker and Not applicable

accept for the balance?

32 How do *security holders dispose of their entitlements (except by sale through a | Not applicable
broker)?

33 +Despatch date Not applicable

Part 3 — Quotation of securities

You need only complete this section if you are applying for quotation of securities

34 Type of securities
(tick one)

(a) |zl Securities described in Part 1

(b) D All other securities

Example: restricted securities at the end of the escrowed period, partly paid securities that become fully paid, employee incentive share securities when
restriction ends, securities issued on expiry or conversion of convertible securities

Entities that have ticked box 34(a)

Additional securities forming a new class of securities

Tick to indicate you are providing the information or documents

35 D If the +securities are Tequity securities, the names of the 20 largest holders of the additional*securities, and the number and percentage of additional
+securities held by those holders

36 D If the +securities are Tequity securities, a distribution schedule of the additional +securities setting out the number of holders in the categories
1 — 1,000
1,001 — 5,000
5,001 — 10,000
10,001 — 100,000
100,001 and over

37 D A copy of any trust deed for the additional *securities

James Hardie Industries SE

+ See chapter 19 for defined terms Appendix 3B — Page 6




Appendix 3B
New issue Announcement

Entities that have ticked box 34(b)

38

39

40

41

42

Number of securities for which +tquotation is sought

Class of +securities for which quotation is sought

Do the *securities rank equally in all respects from the date of allotment with an
existing *class of quoted *securities?

If the additional securities do not rank equally, please state:
« the date from which they do

+ the extent to which they participate for the next dividend, (in the case of a
trust, distribution) or interest payment

* the extent to which they do not rank equally, other than in relation to the
next dividend, distribution or interest payment

Reason for request for quotation now
Example: In the case of restricted securities, end of restriction period

(if issued upon conversion of another security, clearly identify that other
security)

Number and *class of all *securities quoted on ASX (including the securities in
clause 38)

Number

+Class

James Hardie Industries SE

+ See chapter 19 for defined terms

Appendix 3B — Page 7




Appendix 3B
New issue Announcement

Quotation agreement
1 +Quotation of our additional *securities is in ASX’s absolute discretion. ASX may quote thetsecurities on any conditions it decides.

2 We warrant the following to ASX.

. The issue of the Tsecurities to be quoted complies with the law and is not for an illegal purpose.

. There is no reason why thosetsecurities should not be granted *quotation.

. An offer of the *securities for sale within 12 months after their issue will not require disclosure under section 707(3) or section 1012C(6) of the Corporations
Act.

Note: An entity may need to obtain appropriate warranties from subscribers for the securities in order to be able to give this warranty

. Section 724 or section 1016E of the Corporations Act does not apply to any applications received by us in relation to any *securities to be quoted and that no-
one has any right to return any *securities to be quoted under sections 737, 738 or 1016F of the Corporations Act at the time that we request that thetsecurities
be quoted.

. If we are a trust, we warrant that no person has the right to return the*securities to be quoted under section 1019B of the Corporations Act at the time that we

request that the +securities be quoted.

3 We will indemnify ASX to the fullest extent permitted by law in respect of any claim, action or expense arising from or connected with any breach of the warranties in
this agreement.

4 We give ASX the information and documents required by this form. If any information or document not available now, will give it to ASX beforerquotation of the
+securities begins. We acknowledge that ASX is relying on the information and documents. We warrant that they are (will be) true and complete.

Sign here: /s/ Marcin Firek Date: 23 February 2011
Company Secretary

Print name: Marcin Firek

James Hardie Industries SE

+ See chapter 19 for defined terms Appendix 3B — Page 8



Exhibit 99.2
Appendix 3B
New Issue Announcement

Rule 2.7, 3.10.3, 3.10.4, 3.10.5

Appendix 3B

New issue announcement, application for quotation of additional securities and agreement

Information or documents not available now must be given to ASX as soon as available. Information and documents given to ASX become ASX’s property and may be made
public.

Introduced 1/7/96. Origin: Appendix 5. Amended 1/7/98, 1/9/99, 1/7/2000, 30/9/2001, 11/3/2002, 1/1/2003, 24/10/2005.

Name of entity

|J ames Hardie Industries SE

ARBN

| 097 829 895 Incorporated in Ireland. The liability of members is limited.

We (the entity) give ASX the following information.
Part 1 — All issues

You must complete the relevant sections (attach sheets if there is not enough space).

1 *Class of *securities issued or to be issued | Ordinary shares/CUFS

2 Number of *securities issued or to be issued (if known) or maximum number 220,688 ordinary shares/CUFS
which may be issued

3 Principal terms of the *securities (eg, if options, exercise price and expiry date; if | 220,688 ordinary shares/CUFS issued on exercise of options
partly paid *securities, the amount outstanding and due dates for payment; if
+convertible securities, the conversion price and dates for conversion)

James Hardie Industries SE

+ See chapter 19 for defined terms Appendix 3B — Page 1




Appendix 3B
New issue Announcement

4

Do the +securities rank equally in all respects from the date of allotment with an
existing *class of quoted *securities?

If the additional securities do not rank equally, please state:

* the date from which they do

+ the extent to which they participate for the next dividend, (in the case of a
trust, distribution) or interest payment

+ the extent to which they do not rank equally, other than in relation to the next
dividend, distribution or interest payment

Issue price or consideration

Purpose of the issue (If issued as consideration for the acquisition of assets,
clearly identify those assets)

Dates of entering *securities into uncertificated holdings or despatch of
certificates

Number and *class of all +securities quoted on ASX (including the securities in
clause 2 if applicable)

Yes, rank equally with issued ordinary shares/CUFS

Allotment of ordinary shares/CUFS on exercise of options:

68,283 at $5.0586
100,000 at $5.9900
22,405 at $6.3800
30,000 at $6.4490

Exercise of options

25 February 2011

Number +Class

436,368,762 Ordinary shares/ CUFS

James Hardie Industries SE

+ See chapter 19 for defined terms

Appendix 3B — Page 2




Appendix 3B
New issue Announcement

9

10

Number and *class of all +securities not quoted on ASX (including the securities
in clause 2 if applicable)

Dividend policy (in the case of a trust, distribution policy) on the increased
capital (interests)

Part 2 — Bonus issue or pro rata issue

11

12

17

Is security holder approval required?

Is the issue renounceable or non-renounceable?

Ratio in which the tsecurities will be offered

+Class of tsecurities to which the offer relates

+Record date to determine entitlements

Will holdings on different registers (or subregisters) be aggregated for
calculating entitlements?

Policy for deciding entitlements in relation to fractions

Number +Class
11,695,820 Options
5,111,838 Restricted Stock Units

No Stock Options or Restricted Stock
Units have been cancelled.

Rank for dividends equally with issued ordinary shares/CUFS

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

James Hardie Industries SE

+ See chapter 19 for defined terms

Appendix 3B — Page 3




Appendix 3B
New issue Announcement

18

20

21

22

23

24

25

26

27

28

Names of countries in which the entity has *security holders who will not be
sent new issue documents

Note: Security holders must be told how their entitlements are to be dealt with.

Cross reference: rule 7.7.

Closing date for receipt of acceptances or renunciations

Names of any underwriters

Amount of any underwriting fee or commission

Names of any brokers to the issue

Fee or commission payable to the broker to the issue

Amount of any handling fee payable to brokers who lodge acceptances or
renunciations on behalf of +security holders

If the issue is contingent on +security holders’ approval, the date of the meeting

Date entitlement and acceptance form and prospectus or Product Disclosure
Statement will be sent to persons entitled

If the entity has issued options, and the terms entitle option holders to participate
on exercise, the date on which notices will be sent to option holders

Date rights trading will begin (if applicable)

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

James Hardie Industries SE

+ See chapter 19 for defined terms

Appendix 3B — Page 4



Appendix 3B
New issue Announcement

29 Date rights trading will end (if applicable) [ Not applicable |
30  How do *security holders sell their entitlements in full through a broker? | Not applicable |
31 How do *security holders sell part of their entitlements through a broker and Not applicable

accept for the balance?

32 How do tsecurity holders dispose of their entitlements (except by sale througha | Not applicable
broker)?

33 +Despatch date Not applicable

Part 3 — Quotation of securities

You need only complete this section if you are applying for quotation of securities

34 Type of securities
(tick one)

(a) |Zl Securities described in Part 1

(b) D All other securities

Example: restricted securities at the end of the escrowed period, partly paid securities that become fully paid, employee incentive share securities when
restriction ends, securities issued on expiry or conversion of convertible securities

Entities that have ticked box 34(a)

Additional securities forming a new class of securities

Tick to indicate you are providing the information or documents

35 D If the +securities are tequity securities, the names of the 20 largest holders of the additionaltsecurities, and the number and percentage of additional
+securities held by those holders

36 D If the +securities are Tequity securities, a distribution schedule of the additional *securities setting out the number of holders in the categories
1 — 1,000
1,001 — 5,000
5,001 — 10,000
10,001 — 100,000
100,001 and over

37 D A copy of any trust deed for the additional *securities

James Hardie Industries SE

+ See chapter 19 for defined terms Appendix 3B — Page 5




Appendix 3B
New issue Announcement

Entities that have ticked box 34(b)

38

39

40

41

42

Number of securities for which +tquotation is sought

Class of +securities for which quotation is sought

Do the *securities rank equally in all respects from the date of allotment with an
existing *class of quoted *securities?

If the additional securities do not rank equally, please state:
» the date from which they do

* the extent to which they participate for the next dividend, (in the case of a
trust, distribution) or interest payment

* the extent to which they do not rank equally, other than in relation to the
next dividend, distribution or interest payment

Reason for request for quotation now
Example: In the case of restricted securities, end of restriction period

(if issued upon conversion of another security, clearly identify that other
security)

Number and *class of all *securities quoted on ASX (including the securities in
clause 38)

Number

+Class

James Hardie Industries SE

+ See chapter 19 for defined terms

Appendix 3B — Page 6




Appendix 3B
New issue Announcement

Quotation agreement
1 +Quotation of our additional *securities is in ASX’s absolute discretion. ASX may quote thetsecurities on any conditions it decides.

2 We warrant the following to ASX.

. The issue of the Tsecurities to be quoted complies with the law and is not for an illegal purpose.

. There is no reason why thosetsecurities should not be granted *quotation.

. An offer of the *securities for sale within 12 months after their issue will not require disclosure under section 707(3) or section 1012C(6) of the Corporations
Act.

Note: An entity may need to obtain appropriate warranties from subscribers for the securities in order to be able to give this warranty

. Section 724 or section 1016E of the Corporations Act does not apply to any applications received by us in relation to any *securities to be quoted and that no-
one has any right to return any *securities to be quoted under sections 737, 738 or 1016F of the Corporations Act at the time that we request that the*securities
be quoted.

. If we are a trust, we warrant that no person has the right to return the*securities to be quoted under section 1019B of the Corporations Act at the time that we

request that the +securities be quoted.

3 We will indemnify ASX to the fullest extent permitted by law in respect of any claim, action or expense arising from or connected with any breach of the warranties in
this agreement.

4 We give ASX the information and documents required by this form. If any information or document not available now, will give it to ASX beforerquotation of the
+securities begins. We acknowledge that ASX is relying on the information and documents. We warrant that they are (will be) true and complete.

Sign here: /s/ Marcin Firek Date: 25 February 2011
Company Secretary

Print name: Marcin Firek

James Hardie Industries SE

+ See chapter 19 for defined terms Appendix 3B — Page 7



Exhibit 99.3
Appendix 3B
New Issue Announcement

Rule 2.7, 3.10.3, 3.10.4, 3.10.5

Appendix 3B

New issue announcement, application for quotation of additional
securities and agreement

Information or documents not available now must be given to ASX as soon as available. Information and documents given to ASX become ASX's property and may be made
public.

Introduced 1/7/96. Origin: Appendix 5. Amended 1/7/98, 1/9/99, 1/7/2000, 30/9/2001, 11/3/2002, 1/1/2003, 24/10/2005.

Name of entity

|James Hardie Industries SE

ARBN

|097 829 895 Incorporated in Ireland. The liability of members is limited.

We (the entity) give ASX the following information.
Part 1 — All issues

You must complete the relevant sections (attach sheets if there is not enough space).

1 +Class of +securities issued or to be issued | Ordinary shares/CUFS

2 Number of +securities issued or to be issued (if known) or maximum number 17,825 ordinary shares/CUFS
which may be issued

3 Principal terms of the *securities (eg, if options, exercise price and expiry date; if | 17,825 ordinary shares/CUFS issued on exercise of options
partly paid *securities, the amount outstanding and due dates for payment; if
+convertible securities, the conversion price and dates for conversion)

James Hardie Industries SE

+ See chapter 19 for defined terms Appendix 3B — Page 1




Appendix 3B
New issue Announcement

4

Do the +securities rank equally in all respects from the date of allotment with an
existing *class of quoted *securities?

If the additional securities do not rank equally, please state:

* the date from which they do

+ the extent to which they participate for the next dividend, (in the case of a
trust, distribution) or interest payment

+ the extent to which they do not rank equally, other than in relation to the next
dividend, distribution or interest payment

Issue price or consideration

Purpose of the issue (If issued as consideration for the acquisition of assets,
clearly identify those assets)

Dates of entering *securities into uncertificated holdings or despatch of
certificates

Number and *class of all *securities quoted on ASX (including the securities in
clause 2 if applicable)

Yes, rank equally with issued ordinary shares/CUFS

Allotment of ordinary shares/CUFS on exercise of options:

17,825 at $6.3800

Exercise of options

28 February 2011

Number +Class

436,386,587 Ordinary shares/ CUFS

James Hardie Industries SE

+ See chapter 19 for defined terms

Appendix 3B — Page 2




Appendix 3B
New issue Announcement

9 Number and *class of all +securities not quoted on ASX (including the securities
in clause 2 if applicable)

10 Dividend policy (in the case of a trust, distribution policy) on the increased
capital (interests)

Part 2 — Bonus issue or pro rata issue

11 Is security holder approval required?

12 Is the issue renounceable or non-renounceable?

13 Ratio in which the *securities will be offered

14 +Class of *securities to which the offer relates

15 *Record date to determine entitlements

16 Will holdings on different registers (or subregisters) be aggregated for

calculating entitlements?

17 Policy for deciding entitlements in relation to fractions

Number +Class
11,677,995 Options
5,111,838 Restricted Stock Units

No Stock Options or Restricted
Stock Units have been cancelled.

Rank for dividends equally with issued ordinary

shares/CUFS

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

James Hardie Industries SE

+ See chapter 19 for defined terms

Appendix 3B — Page 3




Appendix 3B
New issue Announcement

18

20

21

22

23

24

25

26

27

28

Names of countries in which the entity has *security holders who will not be
sent new issue documents

Note: Security holders must be told how their entitlements are to be dealt with.

Cross reference: rule 7.7.

Closing date for receipt of acceptances or renunciations

Names of any underwriters

Amount of any underwriting fee or commission

Names of any brokers to the issue

Fee or commission payable to the broker to the issue

Amount of any handling fee payable to brokers who lodge acceptances or
renunciations on behalf of +security holders

If the issue is contingent on +security holders’ approval, the date of the meeting

Date entitlement and acceptance form and prospectus or Product Disclosure
Statement will be sent to persons entitled

If the entity has issued options, and the terms entitle option holders to participate
on exercise, the date on which notices will be sent to option holders

Date rights trading will begin (if applicable)

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

James Hardie Industries SE

+ See chapter 19 for defined terms

Appendix 3B — Page 4



Appendix 3B
New issue Announcement

29 Date rights trading will end (if applicable) [ Not applicable |
30  How do *security holders sell their entitlements in full through a broker? | Not applicable |
31 How do *security holders sell part of their entitlements through a broker and Not applicable

accept for the balance?

32 How do tsecurity holders dispose of their entitlements (except by sale througha | Not applicable
broker)?

33 +Despatch date Not applicable

Part 3 — Quotation of securities

You need only complete this section if you are applying for quotation of securities

34 Type of securities
(tick one)

(a) |Zl Securities described in Part 1

(b) D All other securities

Example: restricted securities at the end of the escrowed period, partly paid securities that become fully paid, employee incentive share securities when
restriction ends, securities issued on expiry or conversion of convertible securities

Entities that have ticked box 34(a)

Additional securities forming a new class of securities

Tick to indicate you are providing the information or documents

35 D If the +securities are tequity securities, the names of the 20 largest holders of the additionaltsecurities, and the number and percentage of additional
+securities held by those holders

36 D If the +securities are Tequity securities, a distribution schedule of the additional *securities setting out the number of holders in the categories
1 — 1,000
1,001 — 5,000
5,001 — 10,000
10,001 — 100,000
100,001 and over

James Hardie Industries SE

+ See chapter 19 for defined terms Appendix 3B — Page 5
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37

D A copy of any trust deed for the additional *securities

Entities that have ticked box 34(b)

38

39

40

41

Number of securities for which Tquotation is sought
Class of +securities for which quotation is sought

Do the +securities rank equally in all respects from the date of allotment with an
existing *class of quoted *securities?

If the additional securities do not rank equally, please state:
* the date from which they do

+ the extent to which they participate for the next dividend, (in the case of a
trust, distribution) or interest payment

+ the extent to which they do not rank equally, other than in relation to the
next dividend, distribution or interest payment

Reason for request for quotation now
Example: In the case of restricted securities, end of restriction period

(if issued upon conversion of another security, clearly identify that other
security)

Number and *class of all +securities quoted on ASX (including the securities in
clause 38)

Number

+Class

James Hardie Industries SE

+ See chapter 19 for defined terms

Appendix 3B — Page 6




Appendix 3B
New issue Announcement

Quotation agreement
1 +Quotation of our additional *securities is in ASX’s absolute discretion. ASX may quote thetsecurities on any conditions it decides.

2 We warrant the following to ASX.

. The issue of the Tsecurities to be quoted complies with the law and is not for an illegal purpose.

. There is no reason why thosetsecurities should not be granted *quotation.

. An offer of the *securities for sale within 12 months after their issue will not require disclosure under section 707(3) or section 1012C(6) of the Corporations
Act.

Note: An entity may need to obtain appropriate warranties from subscribers for the securities in order to be able to give this warranty

. Section 724 or section 1016E of the Corporations Act does not apply to any applications received by us in relation to any *securities to be quoted and that no-
one has any right to return any *securities to be quoted under sections 737, 738 or 1016F of the Corporations Act at the time that we request that the*securities
be quoted.

. If we are a trust, we warrant that no person has the right to return the*securities to be quoted under section 1019B of the Corporations Act at the time that we

request that the +securities be quoted.

3 We will indemnify ASX to the fullest extent permitted by law in respect of any claim, action or expense arising from or connected with any breach of the warranties in
this agreement.

4 We give ASX the information and documents required by this form. If any information or document not available now, will give it to ASX beforerquotation of the
+securities begins. We acknowledge that ASX is relying on the information and documents. We warrant that they are (will be) true and complete.

Sign here: /s/ Marcin Firek Date: 28 February 2011
Company secretary

Print name: Marcin Firek

James Hardie Industries SE

+ See chapter 19 for defined terms Appendix 3B — Page 7
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Disclaimer~

This Maragemeni's Analyss of Resuls cenlains forward-ooking stalernents. James Hardie may from time ie lime make forvand-lcoking stalernenis in ils perodic neports Med with or Turnished
1o the United Siates Securities and Exchange Commission on Forms 20-F and &-K, in the annual reporis fo shaseholders, in cifesing circulars, invitation memeranda and prospeciuses, in
media releases and other wiitten materials and in ofal stalements made by the Company's afficers, directons of employecs to analysts. inslilutional investons, exsting ard potential lenders,
representatives of the media and cthers. Statements that are not histoncal facts s forward-lcoking statements and such forward-locking statements are statements made pursuant 1o the
Safe Harbor Provisions of the Private Seourities. Litigation Rieform Aot of 1995, Examples of forward-looking statements inciude:

* siztemenis aboul the Company's Tulure

= WWM!MMWWMM”MTMW

= sintements reganding the Compary's. plans, cbyectives or goals, including these relating o #5 sirategics, intatives, T andicr {18

» aq)ecuhm:mﬂlrulhm-lncﬂedmmemmnuduumurml.!ynfﬂlﬂfdﬂ)lﬂt'lli.!hvldh.ﬂu:phm“hlﬂpﬂctm-qnxhphm

= expectalions. that the Cempany's eredil facilities will be extended or renewed,

* expectations. concerning dividend payments;

= Elalements concerning the Company's and tax iciles and potontial ges b thern, i N potentsl tax charges,

= statements reganding bax liabilities and related audis, reviews and proceedings;

= siatements as to the possible consequences of proceedings brought against the Company and certain of its farmer directors and officers by the ASIC,

= expectalions about ihe bming and ameunt of cantribuliens ta the AICF, a special purpese fund for the cempensaton of proven Ausiralian ssbesics-related persenal injury and death
claims;

+  expoctalions concorming indemnificalion obligations;

= siatements about product or crivimonmental lisbilitics; and

= siatements about economic conditions, such as the levels of new home levels, the mvilability of morigages and cther financing, merigage and other
|wmmdmuwwmmwdwmmmwwmemuwwwmm

Werda 8uch a8 “believe,” “arlicipate.” "plan,” “mpect” Telend,” Targed,” “eslimale,” “prosesl,” “predicl.” Toarecasl” “gusdelne.” “een,” Swill” "should, " “Hkely,” “cenlinue” and senilar saprossions
are imended 1o identify forward-looking statements but ane not the exclusive means of identifying such statements. Readers ane cautioned not fo place undue reliance on these fonward-looking
slatements and all such forward-looking statements are qualified in their entirsty by ta the: ing cautiorary

Forward-looking statermenis are based on the Company's. curment expectations, estimates and assumptions and because forward-looking statements address future results, events and
cendilions, thay, By Ihiir very nalune, invehi mherent reks and uncartantios, many of which & wnloesseable and beyond tha Company's contred Such kKNcwn Bnd LknoaT feks,
uncertainties and other factors may cause the Compary's actual results, performance: or ather achi i to differ from the: i results, performance: or achievements
expressed, mumﬁdumrmmmmm; These faciors, same of which are discussed under “Key Infermalion - Risk Faclers™ beginning on page 8 of the Form 20-F
filed with the US 5 Cor an 30 June 2010, include, but are net limited bo: all matters relating fo or arising out of the prior manufacture of products that contained
-buﬂmbp:ur:m-ﬂhnu.]m_ Hardie sulbsidianes. required contributions to the AICF, any shortfall in the AICF and the effect of currency exchange rale movemnents on the amaount
recorded i the Company's inancal &8 an Fatdity, lean Tacility ta the AICF, compiance with ard changes in 1ax s and treatments; competition and
product pricing in the markets in which the Company operates; seasonal fluctuations in the demand for our products, the conssquences of product fallures or defects; exposure to
ernirenmantal, asbestos o other legal proceedings; genoral economic and market conditions; the supply and cost of raw maberials; the success of rescarch and developmant elferis; the
poftential that competiiers. could copy our products; reliance en a small rumber of cusiomess; a customer's inability fo pay; compliance with and changes in environmental and health and safety
laws; risks of conducting business intemationally, compliance with and changes in laws and regulations; the effect of the Company's transfer of its corporate domicile from The Hetherlands to
Ireland to Becemne an Insh SE including employes relations, changes in corporate governance, potential ey benafits and the effect of any negative publichy, curnency gxchange raks; the
cencendration of the Company's customer base on large format retail customers, distribulors and dealers; the effect of nalural disasiens. changes in the Cempany's key management
persannel; inherent limilatians on intemal contrels. use of sscounling estimales. and all oiher risks entified in the Company's repers Tiled with Ausiralian, Irsh and US securilies agencies
and exchanges (as appropriate). The Company cautions that the foregeing list of faciors is. not exhaustive and that other risks and uncertainties may cause actual resulis to differ maberialy
front those in forward-looking stalernents. Forward-locking slatements speak only a8 of the date they are made and are slatements of the Company's cummenl expeclalions conceming Tulure
FESLITE, BVENS And consbons,
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Agenda

* Business overview

= USA and Europe Fibre Cement
= Asia Pacific Fibre Cement

= Group Outlook

= Summary

=  Appendix

in Mus Marogement Fresontation, James Harghe may presen! francal measues, sakes volume fams, Dnancad ados, and Mon-US GAAF fnancu’ measures rciuced in e Dedindions sechon of Hus documant startng
o page 0 The company Ereceets fnancud meassoes S 0 baas o fy wrsacd by 83 sk e fruarzaal whach ave For e chavvecd Brom ceviain LS GAAD
massures &8 aaplsined in e defiations, nolude EAIT “EAT margn’, "Opavatvg peoft’ and Wat operating profit” Tha company @y aisc prasant Sthey farms for maasunng # Sy velumes [melicn squans sl or
TSI W MU SUAA R O MAIT), ARG NG AN MRt NGT MSnaS! aNDaNSe COverT, NEY RSS! DT COWN, NaE D! POYERCE’ Nar cab! RS e Nan-US GAAR frincial messunes PEBIT
kg Bstion, ASIC aspans and iised impaaments” EBT m&rune-c.qum ASTE i e I impaamnts’ Wt apetating rofl Bclcing Sibason, ASIC npenied. aksl Epleminty
fax adustments”, "Dikded samngs poar shane srciuding asbesios, ATIC espanses. assaf impasrments and o adusiments”, "Cperating proff befors inoome faves eaciuding asbesios and azsel mparments”, "Effecive
e sane euckang aséasios. axsel ipdmends and e adustmenis’ EETDA” .nm' ‘Ganenl ooporade cos's ausiuding domecde change rdaled cosis) Uniess olhenvsr sialed sesuls and compansans aor of fhe 18
quarter and current fiscal year versus M 19 quarter of the prior fiscal year 3




=

James Hardie - a world leader in fibre cement

USA Fibre Cement Products

g g = Siding
= Soffit
o :ME P = Fascia
nzuwm{ W AUCKLAND
CHRISTCHUACH = Trim
= Backerboard

Asia Pacific Fibre Cement Products

» Residential siding

ACOMA - CHICAGD
f . 5 mm.- mrcy L ELANDON
= Commercial exteriors g LA | ERUST
HACHIE Il

1 LEBLHNE B + I PLANT CITY
= Flooring TAMPA

* Ceiling and internal walls

B James Hardle 0 James Hardle
Manutacturing Dperations - + James Hardie Saikes Office
Manutacturing Operations Dodus sr-.%oemeu 4
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Fibre Cement - superior product performance

Fibre cement is more durable than wood and engineered wood, and looks and
performs better than vinyl, and cheaper and quicker to build with than brick

Fibre cement Vinyl Engineered wood

#  Fire resistant s ﬁ ? | |

7 Mairesistant 7 Tm ? L |

#  Resistswarping | —— ? "

#  Resists buckling 7 ? | ¢

) ; Colour lasts longer : —— ﬂ : |
Dimensional stability * = L
#  Canberepainted :f ?




James Hardie: a growth focused company

= Annual net sales US$1.2b
= Total assets US$1.3b
= Net debt US$57.8m

= QOperations in North America, Asia
Pacific and Europe

= 2,500 employees
= Market cap US$2.8b

= S&P/ASX 100 company

= NYSE listing

Mote: Met sales (annualised), total assets and net debt are at 31 December 2010. Total assets exclude asbestos compensation.
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3 Quarter FY11 Results - Group Overview

@ 'James Hardie

= The net operating result excluding asbestos, ASIC expenses and tax adjustments for the 3" quarter

ended December 2010 decreased 30% to US$21.0 million

= The 3 quarter aperating result reflects the seasonal slowdown and continuing difficult conditions in
the US housing market and a stronger contribution by the Asia Pacific businesses

= For the nine months, the net operating result, excluding asbestos, ASIC expenses and tax adjustments

decreased 25% to US$82.2 million

US$ Millions Qs Q3 %o 9 Months 9 Months %
FY 2011 FY 2010 Change| FY 11 FY 10 Change

Net operating (loss) profit (26.4) 14.9 = (345.2) (82.6) =

Net operating profit excluding

asbestos, ASIC expenses and tax 21.0 29.8 (30) 82.2 109.3 (25)

adjustments

Diluted earnings per share excluding

asbestos, ASIC expenses and tax

adjustments (US cents) 4.8 6.8 (29) 18.8 253 (26)




Business portfolio

25%

& @-James Hardie

30% 33%
Volume Sales EBIT*
B USA and Europe Fibre Cement Asia-Pacific Fibre Cement

At and for the nine months ended 31 December 2010
* EBIT - Excludes Research and Development EBIT and Asbestos-related items
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The USA business - largest fibre cement producer in North America

Plant locations JH Plant Design Capacity

Flat Sheet Capacity
Plants (mmsf)

Clebume, Texas 500
Peru, lllinois 560
Plant City, Florida 300
Pulaski, Virginia 600
Reno, Nevada 300
Tacoma, Washington 200
Waxahachie, Texas 360
Plants suspended at
February 2011
Blandon, Pennsylvania’ 200
Fontana, California* 180
Summerville, South 190
1 Praduction was suspended at the il
Blanden plant in October 2007 at the Flat Sheet Total 3,390

Summerville plant in November 2008;
and at the Fontana plant in December
2008
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US siding market - Exterior products

Large growth opportunity

Wood
17.3%

FC
13.5%

Stucen

@) James Hardie

Note: 1) Market and share figures reflect siding only; exclude fascia, soffits & trim; data reflects Repair & Remodel and New Construction markats, combined,

2) Siding volumes exclude waste factors, a change from previously reporled numbers,

Sources: MAHB Builder Practices and Consumer Practices Report — 2008 Siding and Exdenor Wall Finish, adjusted to reflect JH's estimate for FC and wood

calegorias.
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USA and Europe Fibre Cement

EBIT and EBIT Margin*

140 - r 35

120 A F a0
J L =
E 100 25g
g 80 4 20 %
|: E
E 60 F 15:1——:
40 Lo W

20 4 F5

4] r 0

FY 04 FY05 FYo6 Fyo7 Fyo8 Fy0g9 FY10 Q3 FY11

B EBIT —— EBIT Margin

* Excludes impairment charges of LUS545 6 million in Q4 FYOB 1
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USA Fibre Cement

Top Line Growth

Revenue (USSM)

JH Volume (mmsf), Starts (0005 Units)
-8588885888858888

S 8z &5 8 8 8 8
§EE3E3%3

e JH Volume — —=—Housing Starts  =——JH Revenue

g

Jul-04
Jan-05
Jul-05
Jan-06
Jul-06
Jan-07
Jul07
Jan-08
Jul-08
Jan-09
Jul-09
Jan-10
Jul-10

Rolling 12 month average of seasonally adjusted estimate of housing starts by US Census Bureau -
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USA and Europe Fibre Cement

Average Net Sales Price

US$856
680
540
600
560
'8
w 520
=
] 480
o
@ 440
(2]
=2 400
360 T T T T T T )
FYO05 FY06 FYoT FY08 FY09 FY10 Nine months to
December 31,
2010

13




=

Total USA Housing Starts - US Census Bureau

= US housing starts data provide little evidence that a recovery is underway

U.S. Housing Starts

N2 40

-3

O 0402 0403 040 040 1502 0503 0504 1401 GI02 D603 0804 080170 10T 0703 0704 010 0A02 0803 S04 0A01 0502 BH03 0504 0901 10031003 100410

§e syl

= Housing starts. ——%Growth (same CrPY)

14
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Response to US housing downturn

= Focus on primary demand growth and cost management

* Business re-set to balance supply and demand

= production suspended at Blandon PA (October 2007), Summerville SC plants
and Fontana CA (November 2008)

= corporate-wide review of activities, projects and cost-saving opportunities

= changes made to SG&A cost base considering impact on ability to enable
business to compete and grow as the housing market recovers

* Employee numbers in US business down >25% from peak in 2006
= Assisted in delivery of solid operating performance despite weaker market

= Able to ‘flex up’ quickly if needed; continuing to invest in growth initiatives

USA and Europe Fibre Cement 15




l @ (James Hardie

Product Leadership Example - ColorPlus®

. ColorPlus® Collection (pre-painted siding and
trim):

= Driving growth against vinyl in Morthern LISA
= Launched in Western and Scuthern USA FYD7

. Higher quality products with higher
revenue stream

] Strategy designed to reduce ‘on the wall’ cost
and close gap with vinyl siding

= Supply of pre-painted exterior products
Reduce supply chain costs

»  Best practice installation

= Channel increases revenue base and
gains incremental volume

. End-user gets higher quality product
at redu cost

16
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Product Leadership Example - HardieZone™ System

= 7% Generation versus 2™ Generation generic fibre cement

* The HardieZone™ System represents a logical extension of Hardie

technology
JamesHardie
Siding Products
Tth ENGINEERED FOR CUMATE™ - HardieZone™
y -/ £8
GEh MODIFIED THICKNESS TECHNOLDGY * Engineered for
freezing, wet climates
Sth COLORPLUS® TECHNOLOGY
Ath SURFACE ADHESIM TECHNOLOGY
3rd SUBSTRATE COMPOSITION m
* Engineered for climates
2nd remraon with a combination
15t FIBER-CEMENT SUBSTRATE of hot, humid or high

Product Generations Generic Fiber-Cement

17
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= Five manufacturing plants in
Asia Pacific

= Net sales US$349.7m
= EBIT US$80.0m

= Higher value differentiated
products

= Lower delivered cost

= Shift to growth model

Asia Pacific manufacturing facilities. Net Sales and EBIT as at 31 December 2010 and annualised.

18




Asia Pacific Fibre Cement - examples

Ceilings and partitions

Philippines

New Zealand Australia

General purpose flooring

19
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Group Strategy

Overall Group Strategy

=  The company remains focused on:
= Delivering primary demand growth
= Continuing to shift to a higher value product mix
= Achieving its zero to landfill objective
= Building the operational strength and flexibility to deliver and sustain earnings in
a low demand environment and increase output should stronger than expected
recovery eventuate
US Strategy

=  Key medium term priorities in the US are:

= Growing primary demand and market share in the repair and remodel and non-
metro markets

= |ncreasing market penetration of our ColorPlus® products

20
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Group Qutlook

United States

= Market environment likely to remain challenging

= No evidence that a recovery in the residential housing construction market is underway
= Pressure on input costs — particularly pulp

= While unemployment remains high and consumer confidence low, the company
remains wary about predicting the timing of a US residential housing market recovery

Asia Pacific

= Momentum in the Australian housing construction market is likely to moderate due to:
= Effects of recent rises in interest rates in Australia
= Slowdown in the level of immigration

= Near term impact of abnormally heavy rains and consequential flooding in Queensland, Victoria
and northern New South Wales

= The New Zealand and Philippines markets are expected to remain relatively stable

21
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Global strategy

Industry leadership and profitable growth

» Aggressively grow demand
for our products in targeted
market segments

*  Grow our overall market
position while defending
our share in existing market
segments

= Offer products with superior
value to that of our
competitors

* |Introduce differentiated
products to deliver a
sustainable competitive
advantage

22




Summary

= We have a strong, well-established, growth-focused and high return business
= We have a sustainable competitive advantage
*  QOur model for strong growth is based on:

= Large market opportunity
= Superior value proposition
= Proprietary and/or protected technology
= Ongoing commitment to Research and Development
= Significant organisational advantages
= Focused strategy and organisational effort
= Scale
= Despite a challenging US operating environment the company has

performed exceptionally well during the downturn, delivering consistently
solid financial returns

= The company is positioned well to leverage its capabilities as a recovery

Ooccurs
23
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Legacy Issues Update

ATO — 1999 Disputed Amended Assessment
= James Hardie's initial appeal dismissed in September 2010

= Appeal to full bench of the Federal Court expected to be heard in 2011

= Charge of US53345.2 million effective 1 September 2010 (no impact to net operating cash flow
for the nine month period)

ASIC Proceedings
= Court of Appeal judgement handed down on 17 December 2010
= Company's appeal dismissed
= Non-executive directors appeals upheld

= ASIC and former executives seeking special leave to appeal certain aspects of Court of
Appeal judgment to the High Court of Australia

= Determination of special leave applications expected by August 2011
Asbestos

= NSW and Australian Governments announced on 7 December 2010 that a standby loan
facility of up to A$320 million for the AICF had been formalised

= Satisfaction of conditions precedent to drawdown currently in process

25
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Key Ratios

EPS (Diluted)

Dividend Paid per share

Return on Shareholders' Funds **
Return on Capital Employed **
EBIT/ Sales (EBIT margin)?
Gearing Ratio'

Net Interest Expense Cover?

Net Interest Paid Cover*

Net Debt Payback **

@ 'James Hardie

9 Months

FY 2011 FY 2010 FY 2009
25.0c 30.2c 23.1c

N/A N/A 8.0c

9.5% 13.1% 11.6%
20.4% 17.4% 16.7%
15.6% 18.6% 14.2%
4.6% 10.9% 24.0%
24 1x 28.6x 18.2x
22.1x 29.0x 21.9x
0.3yrs 0.7yrs 4.3yrs

" Excludes asbestos adjustments, AICF SG&A expenses, AICF interest income, gain or impairment on AICF
investments, tax benefits related to asbestos adjustments, ASIC expenses and tax adjustments

2Excludes asbestos adjustments, AICF SG&A expenses and ASIC expenses

3 EPS, Dividend Paid per share, Retumn on Shareholders’ Funds, Return on Capital Employed and Net Debt Payback
are reported as annualised on the basis of Nine Manths "11 results

4 Excludes payments under the Amended FFA

26
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USA and Europe Fibre Cement

Primary Growth Performance

30%

20%

10%

0%

=10%

-20%

-40%
Q106 Q206 Q306 Q406 Q107 Q207 Q30T Q40T Q108 Q208 QI08 2408 Q109 Q209 Q309 Q408 Q110 QZ10 Q31004100111 Q211 Q311

seenees B JHBP Growth (sdfty 0 eeeeees NCIR&R Growth
—+—Rolling 4Qtr - JHBF Growth (sdft) —a— Rolling 4Qfr - NC/R&R Growth

AN market and market share figures are management estimates.
27
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Guidance

= Management anticipates FY11 full year earnings excluding asbestos, ASIC expenses
and tax adjustments to be in the range of US$105 million to US$115 million

= Management cautions the outlook remains uncertain with US operating environment
remaining challenging, Australian conditions moderating and forecasts for input costs,
particularly pulp, trending upwards

= Despite the difficult US market environment the Company continues to perform well
operationally and financially. Management and employees remain focused on driving
our long term strategies

28
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Endnotes

This Management Presentation forms part of a package of information about the company's results. 1t should be read in conjunction
with the ather parts of this package, including the Management's Analysis of Results, Media Release and Condensed Consolidated
Financial Statements.

Definitions

Financial Measures - US GAAP equivalents

EBIT and EBIT Margin - EBIT, as used in this document, is equivalent to the US GAAP measure of operating income. EEIT margin is
defined as EBIT as a percentage of net sales, We believe EBIT and EBIT margin to be relevant and useful information as these are the
primary measures used by cur management to measure the operating profit or loss of our business. EBIT is one of several metrics used
by cur management to measure the eamings generaled from our operations, excluding interest and income lax expenses. Additionally,
EEIT is believed to be a primary measure and terminglogy wsed by our Australian investors. EBIT and EBIT margin should be
considerad in addition to, but not as a substitute for, other measures of financial performance reported in accordance with accounting
principles generally accepted in the United States of America. EBIT and EBIT margin, as we have defined them, may not be
comparable to similary titled measures reported by other companies.

Operating profit - is equivalent to the US GAAP measure of incoma.

Met operating profit - is equivalent to the US GAAP measure of net income.

Sales Volumes
mmsf = millien square feet, where a square foot is defined as a standard square foot of 518" thickness.

msf - thousand square feel, where a square foot is defined as a standard square foot of 518" thickness.

29
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Financial Ratios

Gearing Ratio — Met debt (cash) divided by net debt (cash) plus shareholders’ equity.

Net interest expense cover — EBIT divided by net interest expense.

Net interest paid cover — EBIT divided by cash paid during the period for interest, net of amounts capitalised.

Net debt payback — Net debt (cash) divided by cash flow from operations.

Net debt (cash) — Short-term and long-term debt less cash and cash equivalents.

30
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Non-US GAAP Financial Measures

EBIT and EBIT margin excluding asbestos and ASIC expenses — EBIT and EBIT margin excluding asbestos and ASIC
expenses are not measures of financial performance under US GAAP and should not be considered to be more meaningful
than EBIT and EBIT margin. James Hardie has included these financial measures to provide investors with an alternative
method for assessing its operating results in a manner that is focussed on the performance of its ongoing operations and
provides useful information regarding its financial condition and results of operations. The company uses these non-US
GAAP measures for the same purposes.

Q3 Q3 9 Months 9 Months

Us$ Millions FY 2011 FY 2010 FY 2011 FY 2010
EBIT §(16.9) §251 $53.9 5(32.8)
Asbestos:

Asbestos adjustments 46.4 17.5 91.1 200.0

AICF SG&A expenses 0.7 0.6 1.7 1.6
ASIC related expenses (recoveries) - 0.6 {9.5) 1.6
EBIT excluding asbestos and ASIC expenses 30.2 43.8 137.2 170.4
Net sales $2726 $261.0 $878.6 $849.7
EBIT margin excluding asbestos and

ASIC expenses 11.1% 16.8% 15.6% 20.1%

3
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Non-US GAAP Financial Measures (continued)

Met operating profit excluding asbestos, ASIC expenses and tax adjustments — Net operating profit excluding asbestos,
ASIC expenses and tax adjustments is not a measure of financial performance under US GAAP and should not be
considered to be more meaningful than net income. The company has included this financial measure to provide investors
with an alternative method for assessing its operating results in @ manner that is focussed on the performance of its ongoing
operations. The company uses this non-US GAAP measure for the same purposes.

Q3 Q3 9 Months 9 Months

US$ Millions FY 2011 FY 2010 FY 2011 FY 2010
Met operating (loss) profit $(26.4) $14.9 $(345.2) 5 (82.6)
Asbestos:

Asbestos adjustments 46.4 17.5 91.1 2000

AICF SG&A expenses 0.7 0.6 1.7 1.6

AICF interest income (0.7) (0.9) (2.4) (2.6)

Gain on AICF investments - (2.4) - (4.7)

Tax expense related to asbestos

adjustments = - 0.6 -

ASIC related expenses (recoveries) E 0.6 (9.5) 1.6
Tax adjustments 1.0 (0.5) 3459 (4.0)
Net operating profit excluding asbestos,

ASIC expenses and tax adjustments $21.0 $29.8 $822 2109.3
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Non-US GAAP Financial Measures (continued)

Diluted earnings per share excluding asbestos, ASIC expenses and tax adjustments — Diluted earnings per share
excluding asbestos, ASIC expenses and tax adjustments is not a measure of financial performance under US GAAP and
should not be considered to be more meaningful than diluted eamings per share. The company has included this financial
measure to provide investors with an alternative method for assessing its operating results in a manner that is focussed on
the performance of its ongoing operations. The company's management uses this non-US GAAP measure for the same
purposes.

Q3 Q3 9 Months 9 Months

US$ Millions FY 2011 FY 2010 FY 2011 FY 2010
Met operating profit excluding asbestos,

ASIC expenses and tax adjustments $21.0 §298 §$822 $109.3
Weighted average common shares outstanding -

Diluted (millions) 438.0 438.8 437.7 432.7
Diluted earnings per share excluding asbestos,

ASIC expenses and tax adjustments

(US cents) 4.8 6.8 18.8 25.3
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Non-US GAAP Financial Measures (continued)

Effective tax rate excluding asbestos and tax adjustments — Effective tax rate excluding asbestos and tax
adjustments is not a measure of financial performance under US GAAP and should not be considered to be more
meaningful than effective tax rate. The company has included this financial measure to provide investors with an
alternative method for assessing its operating results in @ manner that is focussed on the performance of its ongoing
operations. The company's management uses this non-US GAAP measure for the same purposes.

Q3 Q3 9 Menths 9 Menths
USS Millions FY 2011 FY 2010 FY 2011 FY 2010
Operating (loss) profit before income taxes 5(15.5) 5265 546.0 5(287T)
Asbestos:

Asbestos adjustments 46.4 17.5 81.1 200.0

AICF SG&A expenses 0.7 0.6 1.7 1.6

AICF interest income 0.7 (0.9) (2.4) 2.6)

Gain on AICF inwestments - (2.4) - (4.7)
Operating profit before income taxes excluding

asbeslos $ 309 5413 5 136.4 5 1685.6
Income tax expanse (10.8) (11.6) (381.2) (53.9)
Asbestos:

Tax expense related to asbestos adjustments - - 0.6 -
Tax adjusiments 1.0 (0.5) 3459 (4.0)
Income tax expense excluding tax adjusimenis (9.8) {12.1) (44.7) (57.9)
Effective tax rate excluding asbesios and

tax adjustments 32.0% 29.3% 32.8% 35.0%
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Non-US GAAP Financial Measures (continued)

Adjusted EBITDA - is not a measure of financial performance under US GAAP and should not be considered an
alternative to, or more meaningful than, income from operations, net income or cash flows as defined by US GAAP oras a
measure of profitability or liquidity. Not all companies calculate adjusted EBITDA in the same manner as James Hardie has
and, accordingly, adjusted EBITDA may not be comparable with other companies. The company has included information
conceming adjusted EBITDA because it believes that this data is commonly used by investors to evaluate the ability of a
company's earmings from its core business operations to satisfy its debt, capital expenditure and working capital
reguirements.

Q3 Q3 9 Months 8 Months
US$ Millions FY 2011 FY 2010 FY 2011 FY 2010
EBIT $(16.9) $251 $539 $(32.8)
Depreciation and amortisation 159 15.8 46.9 45.6
Adjusted EBITDA $ (1.0 $409 $100.8 $12.8
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Non-US GAAP Financial Measures (continued)

General corporate costs excluding ASIC expenses and domicile change related costs — General corporate costs
excluding ASIC expenses and domicile change related costs is not 2 measure of financial performance under US
GAAP and should not be considered to be more meaningful than general corporate costs. James Hardie has included
these financial measures to provide investors with an alternative method for assessing its operating results in a manner
that is focussed on the performance of its ongoing operations and provides useful information regarding its financial
condition and results of operations. The company uses these non-US GAAP measures for the same purposes.

Q3 Q3 9 Months 9 Months

US$ Millions FY 2011 FY 2010 FY 2011 FY 2010
General corporate costs $12.1 $76 $21.1 $34.4
Excluding:

ASIC related (expenses) recovenes - (0.6) 9.5 (1.6)

Domicile change related costs - (1.2) (1.8) (8.4)
General corporate costs excluding ASIC
expenses and domicile change related cosis 5121 $58 $28.8 $24.4
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