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Good afternoon and welcome to the Brickworks results briefing for the half year ended 31 January
2025.

With me today is Grant Douglas, our CFO and Megan Kublins Executive General Manager Property
and Development.



Moving onto today’s agenda.

I will start by providing an overview of the first half performance and safety

Megan will provide an update on the Property division

| will then provide an overview of the performance of Investments and Building Products and Grant will
then take you through the financials in more detail.

I will later return to discuss the outlook for Brickworks.

We will then be happy to take questions at the conclusion of the presentation.
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73

?i/ Mark Ellenor

Now moving to the overview and key highlights.



Key Messages BRICKWORKS

Diversified business model continues to deliver

Property Rental income increased. Continued growth expected through rent reversion and
development pipeline. Capitalisation rates remain stable; vacancy rate <1%

nvestments oul Patts dividend received up 8%
| t t Soul Patts dividend ived up 8%

BP Australia Consistent performance; margins maintained on softer market conditions

BP North America Market conditions remain challenging. Efficient set of modern plants with a retail and
distributor network well placed to respond as market conditions improve

Dividend 25 cents per share interim fully franked dividend, up 4%
Building Products Beyond the short-term weakness across Building Products, conditions are forecast
Outlook to improve from 2026 and further strengthen from 2027 with the cyclical recovery

BKW 1H25 Results 20.03.25 4

Today I'll be sharing some key highlights that demonstrate the strength of our diversified business, as
we’ve seen positive developments across several areas, from continued dividend growth to our
property performance and investments.

Despite challenging market conditions in building products, particularly in our North America division,
we remain confident in our long-term outlook in these markets.

Our property rental income increased again this half, and we anticipate continued growth driven by rent
reversion and our development pipeline. Cap rates remained stable during the half which is
encouraging. Additionally, our vacancy rate is impressively low at less than 1% with only one 4,400
square metre facility vacant at the end of the half.

In terms of our investments, we saw another solid performance, with the dividend received from Soul
Patts up by 8%, demonstrating the strength and resilience of our investment portfolio.

For Building Products Australia, the business delivered consistent performance and pleasingly
maintained its EBITDA margin in soft market conditions.

In North America the market conditions remain difficult, but we’re well-positioned with an efficient set of
modern plants, along with a well-placed retail and distributor network. This puts us in a good position to
respond effectively as the market improve.

We believe in providing consistent returns for our shareholders through dividends and are proud of our
long history of dividend growth and the stability this provides. The Board has declared an interim fully
franked dividend of 25 cents per share, an increase of 1 cent or 4%.

Looking beyond the short-term weakness in Building Products, we are optimistic about the future given
the shortage of housing in both markets. We forecast conditions to improve in 2026 and to further
strengthen from 2027 as part of the cyclical recovery.



Financial Highlights BRICKWORKS

Diversified business model continues to deliver robust performance. Statutory NPAT of $21 million
up 141% on pcp, underlying EBITDA $148 million up 472%.

$21m 25cents 22%

Gearing

Statutory NPAT Interim Dividend $721m net debt
/]\ 14_1% Fully franked

$76m $148m $59m

Underlying NPAT /ll.l\n:;rlg;g Eellne Operating Cash Flow
™N308% ¢ M™M1%
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Underlying Net Profit After Tax was $76 million compared to a loss of $37 million in the prior
corresponding period. As we announced last week, we have recorded a non-cash impairment within
our North American business unit which Grant will talk more about later. This has resulted in the Group
recording a Statutory Net Profit After Tax of $21 million for the half year .

Group Underlying EBITDA was $148 million in the first half, compared to a loss of $40 million in the
first half 2024, which was impacted by property revaluations.

Net debt increased by $39 million to $721 million, with gearing increasing slightly to 22% and operating
cash flow up 11% to $59 million.



Operational Highlights BRICKWORKS

Resilient operating performance, despite cyclical low across Building Products

1 O 1 Property BP Australia

- $ 3 8 EBITDA
Total Reportable Injury EBITDA $ .
Frequency Rate (TRIFR) N 21% EBITDA Margin 16%
Increased from 9.7 in 1H24 0 maintained vs pcp
ESG Investments BP North America

EBITDA
Top Rated Company $73| n $(3)m
EBITDA

Construction Materials Sector 0 EBITDA Margin (2%)
Sustainalytics \1/ 4‘A) Down 11ppt
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The slide on screen displays our key divisional metrics, which | will go through in more detail as |
review each division.

I’'m pleased to share that we have, for a second year in a row been recognised by Sustainalytics as an
ESG top rated company in the construction materials sector.



Safety BRICKWORKS

Long term decrease in workplace injuries has been achieved

The reportable injury rate increased from 9.7 in Total Reportable Injury Frequency Rate’
FY24 to 10.1 during 1H25 Injuries per million work hours

Sustained downward trend in injury rates across
Australia and North America

= Two lost time injuries occurred during 1H25

= Continued implementation of safety management
systems, technology and procedures, together
with behavioural leadership and safety training

15
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1. The FY23TRIFR has been restated to reflect the date of injuries being incurred (rather than the treatment date). BKW 1H25 Results 20.03.25 7

We continue to remain focussed on improving workplace safety. The total recordable injury rate was
10.1, a slight increase in the first half, from 9.7 in the full year 24.

Across our operations there were two lost time injuries, one in Australia, in line with the prior
corresponding period, and one in North America, down from two.

The improvement in injury rates across North American operations is particularly pleasing. This
continues to be a key focus, as Brickworks integrates systems, technology, and leadership practices.

Only through disciplined implementation of safety management systems and procedures, together with
behavioural leadership and safety training programs, can we continue to prioritise and reduce our
workplace injury rate.
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Turning now to divisional performance and I'll hand over to Megan for the Property Review



Property — 1H25 Earnings Analysis BRICKWORKS

Property EBITDA was up 121% on the back of stabilised capitalisation rates

= Trust rental income up 8%, with Oakdale West $ million 1H24 1H25 Change
property leases commencing, partially offset by the
. Rental Income (100%) 81 88 8%
sale of the M7 Assets (sold in January 2024)
= Net trust income in line with the prior corresponding Borrowing & Other Costs 39 7 20%)
period Net Trust Income (100%) 51 51 1%
= Buildings 4C and 4D in Oakdale West Estate reached Net Trust Income (BKW 50%) 25 26 1%
practical completion, with the majority of )
_ . . " . Development Profit 48 & (93%)
development profit included in the previous financial
year Admin and Other 2) 3) (50%)
= Property Sales activity continued. $9m in Property Property Trust Sales (16) 9 150%
Trust sales and $3m Brickworks land sales
Brickworks Land Sales - 3 100%
= Property EBITDA was up 121% on the back of
stabilised capitalisation rates EBITDA Ex Revals 56 & (32%)
= Portfolio average cap rate stable at 5.2% Property Trust Revaluations (2338) - 100%
Total Property EBITDA (178) 38 121%
BKW 1H25 Results 20.03.25 9

Property delivered an EBITDA of $38 million for the first half, compared to a loss of $178 million in the
prior corresponding period.

Trust rental income continued to increase, up 8%, with rent from new properties at Oakdale West
partially offset by the reduction in rent following the sale of the M7 Assets in January 2024.

Brickworks share of Net Trust income was $26 million for the half. This result was in line with the prior
period after taking into account increased borrowing costs on the back of a higher net debt balance and
elevated interest rates.

During the first half, two new assets on the Oakdale West Estate, buildings 4C and 4D, reached
practical completion, providing a further 37,000 square meters of fully leased area to the JV Trust. A
development profit of $3 million was recorded on completion of these buildings in the current period,
with the majority of development profit recognised in the previous financial year.

Land sale activities continued in the half with $9 million profit provided from the sale of a building at
Wetherill Park, in New South Wales, and vacant land at Yatala, in Queensland, both from the
Manufacturing Trust. A former quarry near Bowral was also sold during the half, providing $3 million in
profit.

Atotal of 15 assets were externally valued during the half, including all properties in the Manufacturing
Trust. Capitalisation rates remained stable with no significant impact on the valuation outcomes.



Oakdale West

Practical completion:
February 2025

Site Area: 74ha
GLA: ~375,000sqm
Facilities: 18

In February 2025, post period end, a significant milestone was achieved with the completion of
Buildings 4A and 4B, the final two buildings at Oakdale West. These buildings will add 33,000 square
meters to the Estate, with 17,500 square meters already leased and 15,500m2 ready for immediate
occupation. Final development profit on these 2 properties will be recognised in the second half, noting
that the majority of development profit was recognised in the previous financial year.

The Oakdale West Estate, which has been under construction for over 5 years, is a significant JV Asset
which will be valued at over $1.8 billion, with 375,000 square meters gross lettable area contributing a

strong rental return to the Trust.

10
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Oakdale East 2

Under Development
Amazon: 57,400sgm
3A:42,000sgm

Remainder to Develop:
151,000sgm

With the completion of Oakdale West, development activity is now focused on the Oakdale East 2
Estate. As seen in the photo on the screen, construction of the Amazon facility in the background is well
underway, with completion expected in early FY2026, contributing development profit in the second half
of this financial year. Pre-lease negotiations are underway for the next adjacent facility to be built on the
pad in the foreground, which is 42,000 square meters and due to commence construction in early
FY2026. This is expected to contribute to development profit in late FY2026.

Resilient demand for serviced land capable of accommodation facilities over 30,000 square meters
provides the opportunity to develop the remaining 151,000 square meters of gross lettable area over
the next five years.

11



Property Trust Asset Value BRICKWORKS

The net value of Brickworks’ share of the Property Trust assets remain consistent with the prior period,
reflecting Oakdale West Estate completions in the prior period and stable capitalisation rates

$million Fyod 1H25  Change BKW share of Net Property Trust Assets
$ million
Leased properties 4,525 4,657 3%
Land under development 872 750 (14%) e
Total Property Trust assets 5,397 5,407 0% 2000 § 5
. o
Borrowings (1383)  (1418) (3% N B ncustvial vV Trust &
1500
Net PfOpeI’ty Trust assets 4’013 3’989 (1%) Brickworks Manufacturing Trust
BKW 50% share 2,007 1,995 (1%) 1000
Gearing’ 26% 26% 0%
500 I I I
j-llllllllll

1. Borrowings/ Total Trust Assets BKW 1H25 Results 20.03.25 12

The total value of leased assets held across the Property Trust was $4.66 billion at the end of the half
year.

The Trust also holds a further $750 million in land that is currently under development.

After including borrowings of $1.4 billion, total net asset value is just under $4 billion. Brickworks’ 50%
share of net asset value is just under $2 billion.

Gearing within the trust was 26% at the end of the period, consistent with the gearing level at 31 July
24.



Property Trust — Future Growth' (Existing Trust Assets) BRICKWORKS
There is a considerable opportunity to increase rental income from the Property Trusts over the coming years
GLA Current Current
PassingRent | Market Rent Potential Growth of Property Trust
ooom?| $/m*>  $m | $/m* $m Rent (100%)
Current Facilities § milion
Western Sydney Estates 993 164 163 223 221
Rochedale Estate (Brisbane) 126 131 17 160 20
BKW Manufacturing Trust NA 18 18
Subtotal-Current Facilties | 1,120 198 260 -
Developments : 62
Oakdale West (Western Syd) 33 223 7 200
Oakdale East 2 (Western Syd) 251 223 56
Rochedale (Brisbane) 15 160 18
Subtotal-New Developments 399 82
Total 1,519 341
Current Oakdale We QOakdale East 2 Manufacturing Potential
ziliti <! -] st Future Rent
1. Forecasts assume market rent of $223/m? in western Sydney and $160/m? in Brisbane (Rochedale),
representing management s estimate of current average market rent for Trust facilities in those locations BKW 1H25 Results 20.03.25 13

Demand for warehousing space has been exceptionally high over the last four years. This surge, driven
by the growth in e-commerce and increasing inventory levels, has resulted in prime face rents in
Sydney increasing an average of around 21% per annum for the last three years. We estimate that the
current passing rent for the Western Sydney estate within the JV Trust is now approximately 26%
below average market rent.

Including the Brickworks Manufacturing Trust, the current annualised rent across our portfolio is $198
million.

At current market rates, the rent potential of Property Trust assets once fully developed is around $341
million.

This includes a mark-to-market rental uplift on currently leased assets of $62 million.
In addition, the existing development pipeline will deliver around $82 million in new rent. This includes:

. $7 million from the completion of Oakdale West, to be realised over the next 6 months as this
Estate is now complete,

. $56 million in rent is expected from Oakdale East Stage 2. This will be realised over the next five
years as this estate is built out; and

. $18 million in rent from the longer-term development opportunity at Rochedale

13



Realisation of Mark-to-Market Rental BRICKWORKS

The mark-to-market rental uplift within the Industrial JV Trust will be realised progressively over time, based on the lease profile

Industrial JV Trust weighted average lease expiry Lease Expiry Profile (Industrial JV Trust)
(WALE) is 7 years % of rent

= Mark-to-market increase on existing facilities
(+$62 million) will be progressively realised

= ~30% of uplift to be achieved within next five years ey I Noextension aption or rental cap
= Represents lease expiries within that timeframe Extension option (with cap)
with no extension option or rental cap w
= An additional 15% of leases (by rent) expire within the 1
next five years, but have an extension option with a )
rental cap (rental cap typically 5% or 10%)
= Uplift on these leases will depend on whether the ' .
i .
0-1¥rs 1-2Yrs 2-3¥rs 3-4Yr 4-5Y¥rs 6-10Yrs 10+ ¥rs

tenant exercises the extension option [
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Looking more closely at the significant mark-to-market rental opportunity of existing leased facilities and
the expected timing of this uplift.

The chart on screen shows the lease expiry profile of the Industrial JV Trust.

This shows that around 30% of the uplift can be achieved within the next five years. This is the sum of
the dark brown columns on the chart within that time period, representing vacancies and leases that do
not have extension options and rental caps. As such, these leases should revert to market rent at the
end of the current lease term.

An additional 15% of leases (by rent) expire within the next five years, but have an extension option
with a rental cap.

The uplift on these leases will depend on whether the tenant exercises the extension option.

I will now hand over to Mark.

14



Investments — 1H25 Result BRICKWORKS

Investments delivered higher normal dividends in 1H25, up 8% on prior corresponding period

$73m $52m $3,263m’

Market

Dividends 3500
EBITDA Received Value
0, 60 0, o 0 3,000
N2 ™8% v 4%
2,500
30
h 2,000
10
1,000
1H24 H25 H24 1H25 ) 31Jul24  31Jan25
1. Includes market value of Soul Patts and FBR holdingsat 31 January 2025 BKW 1H25 Results 20.03.25 15

Turning to Investments, which includes a 25.65% interest in Soul Patts and a 14.46% interest in FBR
Limited.

Investments delivered an underlying contribution of $73 million for the year, down 4%.

During the half normal cash dividends of $52 million were received from Soul Patts, up 8% on the prior
corresponding period.

The combined market value of our investments was $3.263 billion at the end of January, down 4%.

15



Major Shareholder in Soul Patts (ASX: SOL) BRICKWORKS

Brickworks is the largest shareholder in Australia’s leading publicly listed investment house

Soul Patts Asset Exposure! Soul Patts Total Shareholder Returns

Strategic [ ] TSR % p.a.2 1H25 5yrs 15 yrs 25yrs
47%
Soul Patts -2.0% 12.6% 9.5% 13.0%
L
et All Ords? 7.5% 83% | 88% 5% | SoulPats
Privateequity [l Relative -9.5% 4.4% 0.7% 4.5%
14%

EmergingCo's [l
8%

Credit B
Property
2%

All Ordinaries
Accumulation Index

2 58338895832 FEg2zees
1. Asat 31January 2025
2. Investment period shown is to 1Feb 2020 - 31 Jan 2025. Includes dividends re-invested
3. AllOrdinaries Accumulation Index BKW 1H25 Results 20.03.25 16

Our shareholding in Soul Patts dates back to 1968. Soul Patts is now Australia’s leading publicly listed
investment house with a broad asset exposure as shown by the chart on the left of screen.

Soul Patts has delivered strong returns, with annualised total returns including dividends of 13.0% per
annum for the past 25 years. This represents outperformance of 4.5% per annum versus the ASX All
Ordinaries Accumulation Index.



Building Products Australia — Market Conditions

BRICKWORKS

Subdued building activity across Australia continued in the 1H25

Building Activity by State’

6 months to Dec 24 (vs 6 months to Dec 23)

Il Detached
Multi-Res

B Non-Res

1. Detached House and Multi-Residential Commencements. Non-Residential value of work done. Source: BIS Oxford Economics November 2024 forecast. Data

8% I I

24%

12% 14%

35%

5% g%l -16%

shown for NSW also includes ACT, to align with Brickworks'sales regions.

Segment Exposure

Sales revenue by end market

Detatched 57% [l
Multi-Res 18%

Non-Res14% [l

Regional Exposure

Sales revenue by state

Nsw 42% [l W WA 5%
VIC 34% M sAs5%
ao13% [l TAS 2%

&
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Now turning to Building Products Australia.

Residential commencements continue to be at historically low levels particularly in our key markets of New
South Wales and Victoria. The multi residential segment has been particularly soft, down 24% in New South
Wales and 12% in Victoria and remains at historically low levels, following several years of decline. Current

activity levels in this sector remain the weakest since 2012.

Building activity continues to be subdued with extended approval timelines and higher costs. As a result, the
usage of bricks, masonry, and roof tiles on-site is now typically lagging commencements by six months or

more.

Non-residential building activity has varied significantly across the country, comparing the last 6 months with
the prior corresponding period, we have seen increases in South Australia and Queensland offset by declines

in Victoria and New South Wales.

17



Building Products Australia 1H25 Result

Building Products Australia EBITDA margins maintained in 1H25, despite housing approvals remaining at a cyclical low

Soft building activity in key markets
EBITDA margin maintained

Continued focus on business streamlining
and cost control

Strong pipeline of product innovation
including Thin Brick cladding systems

$ million

1H24

1H25

Change

Revenue

EBITDA

323

52

321

50

(1%)

(4%)

EBIT

EBITDA margin

23

16%

22

16%

(2%)

BKW 1H25 Results

20.03.25
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Revenue for the half year was down 1% to $321 million. EBIT from continuing operations was $22
million and EBITDA was down by 4% to $50 million, resulting in an EBITDA margin of 16% which was

in line with the prior corresponding period.

Despite the lower sales volume, margins were maintained as a result of the implementation of price
increases, focus on cost control and ongoing productivity improvements. The business continues to
benefit from operational efficiencies generated over the past 12 months by consolidating Austral Bricks
and Austral Masonry into one operating division, restructuring of Bristile Roofing and continuing to

focus on cost control across the business.

18



Building Products North America — Market Conditions BRICKWORKS

Building activity has been mixed in our three core markets in North America, with a recovery in the detached
housing segment offset by declines in multi-residential and non-residential building

Building Activity by Region’ Segment Exposure Regional Exposure
6 months to Dec 24 (vs 6 months to Dec 23) Sales revenue by end market Sales revenue by region
Midwest50% [l
B Ssingle Family Multi-Res Il Non-Res Single Family 43% i}
Northeast 22%
235 Muti-Reste% [ Mid-atiantic 9% [l

19%
16% 5% 15%
- I 0

-15%

| 38% N
Non-Res 38% South 5% .

1. Single Family and Multi ial Commencements. N idential value of work done. Source: Dodge Data & Analytics BKW 1H25 Results 20.03.25 19

Building activity in the United States has been mixed during the period, varying significantly by region
and segment.

The Midwest, Northeast and Mid-Atlantic regions make up around 90% of sales. 57% of product is
supplied into the non-residential and multi-residential segments, with the Northeast region being the
largest market in these two segments. Both the non-residential and multi-residential segments are
characterised by a higher proportion of premium products and typically attract higher margins than the
more competitive single-family residential segment.

In the Midwest region, which is Brickworks North America’s single largest market, building activity was
down 3% in the multi-residential segment and activity in the non-residential segment was slightly up
2%. Although the single-family market was up 16% in the period, this segment for Brickworks is
typically dominated by lower margin sales in a highly competitive market that is still subject to
oversupply.

Similarly in the Northeast region, the key multi-residential and non-residential segments were both
down 7% and 15% respectively, compared to the prior corresponding period. While the single-family
market was up, typically bricks have a smaller wall share in this region.

In the Mid-Atlantic region, building activity was mixed, with commencements up 23% in the non-
residential segment and the single-family segment was up 13%. Multi-residential construction activity
was down 3%.

Although building activity in the non-residential sector showed some signs of improvement, a large
pipeline of work remains in the design phase and is not yet contracted highlighting some pockets of
strength. However overall activity remained subdued due to regulatory, permitting, financing, and
weather delays.

19



Building Products North America 1H25 Result BRICKWORKS

Building Products North America earnings down reflecting continued challenging conditions in core regions, accelerated plant
shutdown program to manage inventory and disruption to available product lines in the Brickworks Supply stores

= Challenging market conditions with $ million 1H24  1H25  Change
corresponding impact to earnings
. Revenue 224 194 (13%)
= Reduced plant efficiency
. . . . . EBITDA 21 3) (115%)
= Disruption to available product lines in
Brickworks Supply stores EBIT 6 (15)  (360%)
= Continued focus on business streamlining EBITDA margin 0% (%)  (122%)

and cost control

Plant upgrade program complete
= Rocky Ridge plant commissioned
= Adel plant new packaging line installed

An average exchange rate for each half year period is used to convert from US$ to AU$.
The conversion rates used are: 1H25 US$0.65; 1H24 US$0.65. BKW 1H25 Results 20.03.25 20

Sales volume in Building Products North America was significantly lower during the period with sales
revenue of $194 million (down 13%).

EBITDA for the half was a loss of $3 million and EBIT was a loss of $15 million.

A significant driver of the negative performance during the half was a faster than anticipated decline in
market conditions in core regions, coupled with unusually extreme winter weather conditions in our key
regions in the latter part of the half impacting shipments.

Strong competition in the retail segment has resulted in some loss of market share at the company owned
Brickworks Supply store network. In addition, earnings contribution was lower in all regions due to project
delays and disruption to available product lines in the Brickworks Supply stores.

Brickworks Supply primarily operates in the Midwest region and supplies both Company manufactured, and
third party produced bricks. In the Midwest, the consolidation from six Glen-Gery plants to three (completed
in 2023) and the strategy to transition to more Company manufactured bricks, has resulted in some
disruption to short-term product availability for customers. This disruption is expected to be resolved as
brick production and third-party products are realigned with market demand.

As a consequence of the lower sales volumes, manufacturing plants were slowed or taken offline to
manage the lower demand levels and to control inventory. Four out of eight plants were shutdown for
periods of six to eight weeks at a time during the half, compared to the previous corresponding period
where no plants were taken offline. Our production was 15% lower during the period which has caused a
reduction in plant efficiency and higher unit manufacturing costs, resulting in a significant decline in EBITDA
margin.

The Glen-Gery six-year plant rationalisation program is now complete. During the period, commissioning at
the Rocky Ridge plant in Maryland was finalised, and brick shipments have commenced to the local and UK
markets. A new packaging line was installed at the Adel plant in lowa, driving further productivity
improvements at this important Midwest residential brick plant.

Brickworks’ fleet of plants and Brickworks Supply store network in North America are now well placed to
take advantage of the anticipated market recovery over the medium term.

20
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I'll now hand over to Grant to take you through the financials.
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Financials — P&L BRICKWORKS

Underlying NPAT up 308%

= Total revenue down 6%

$ million 1H24 1H25 Change
= Soft condition across Building Products
. - Total Revenue 547 516 (6%)
= Underlying EBITDA $148 million up 472%
. e . . i 0
= Significant property revaluations in pcp Total Underlying EBITDA “0) 148 472%
- Borrowing costs consistent with the pcp Depreciation & amortisation (44) (40) (10%)
= Income tax benefit of $8 million Underlying EBIT (84) 108 228%
= Utilisation of unrecognised capital tax losses Borrowing costs (39) (40) (1%)
= Significant items $55 million (after tax) Underlying income tax 87 8 (91%)
= Predominantly related to the impairment of
. . Underlying NPAT
Brickworks North America CGU (from continuing operations) @7 76 308%
Signific_:ant items & discontinued 5) (55) 256%
operations
Statutory NPAT (52) 21 141%
BKW 1H25 Results 20.03.25 22

Thankyou Mark.

Group Underlying EBITDA was $148 million in the first half, compared to a loss of $40 million in the
1H24, which was significantly impacted by property revaluations.

After depreciation and amortisation, the underlying Group EBIT was $108 million.

Total borrowing costs were $40 million, consistent with the same period last year, and there was a tax
benefit of $8 million primarily due to utilisation of previously unrecognised capital tax losses. This
resulted in an underlying net profit after tax from continuing operations of $76 million.

Significant items decreased Net Profit After Tax by $55 million. This resulted in a statutory net profit
after tax of $21 million for the half year.

The key significant item in this period relates to a non-cash impairment of $55 million (net of tax) based
on AASB 136, impacting the carrying value of right-of-use assets and plant and equipment. This
consists of the impairment we announced to the market last week in relation to the Brickworks North
America Cash Generating Unit.

This business has been impacted by a faster than anticipated decline in market conditions driving a
13% reduction in revenue compared to the prior corresponding period. In addition, strong competition in
the retail segment has resulted in some loss of market share at the company-owned Brickworks supply
store network as Mark discussed earlier. The resultant reduced demand has necessitated plant
shutdowns during the period to control inventory levels, causing reduced plant efficiency and higher unit
manufacturing costs. The subdued building activity and scaled back production will delay the realisation
of further benefits expected from plant rationalisation and upgrades completed in recent years.
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1H25 Underlying EBITDA Bridge

Earnings impacted by timing of development profits in Property and lower earnings from Building Products in North America

EBITDA Brldge - 1H25 v 1H24 Underlying EBITDA ($m) 1H24  1H25 Change

$ million
BP Australia 52 50 (4%)
BP North America 21 (€)) (115%)
Property ex revaluations 55 38 (32%)

-2
-24 1 Investments 76 73 (4%)
! a7 3
HO / Other Expenses an) (10) %
233 Underlying EBITDA

ex Property Revaluations 194 148 (24%)
Property revaluations (233) 100%
148 472%

- Underlying EBITDA (40)

BKW 1H25 Results

20.03.25
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The slide on screen provides further detail on underlying earnings across the Group.

The property revaluations were a large negative in 1H24 distorting relative performance between the

periods.

Across the operating divisions, Building Products Australia EBITDA margin held steady with EBITDA down
4%. The Building Products North America result was down and recorded an EBITDA loss of $3 million.

Within Property, net trust income was relatively steady compared to the prior year, while lower development
profits were recorded in the 1H25 with the majority of development profit related to Oakdale West Estate
recognised in the previous financial year and development profit related to the first Oakdale East Stage 2

warehouse due in the second half of this financial year.

Investments earnings were slightly down on the previous corresponding period.
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Financials — Cash Flow

BRICKWORKS
= Increase in operating cash flow, primarily due to $ million 1H24 1H25
= Increased dividends and distributions Statutory net profit after tax (52) 21
= Improvement in working capital movement Depreciation, amortisation 44 40
relative to the prior corresponding period Impairment of assets 4 74
= Offset by a reduction in Building Products Non-cash revaluations and development profits within 185 @)
EBITDA Property Trust
Share of loss/(profits) of associates not received as 31 @7
= Focussed on reducing capital expenditure dividends
= Major capital program now completed Other changes in tax provisions (86) (8)
Dividend ts of $66 mill Non-cash (gain)/loss on deemed disposal - (18)
- viaen ayments o milfion
pay Other items (10) (10)
Operating cash flow 54 59
Property Trust asset sales "7 26
Capital expenditure (37) (21
Dividends paid (64) (66)

BKW 1H25 Results

20.03.25
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Turning to cashflow.

Operating cash inflow for the period was $59 million, up 11% from $54 million in the 1H24. Higher cash
generation was primarily due to increased dividends and distributions and improved working capital
movements relative to the same period last year, and were impacted by a reduction in building products

EBITDA.

Capital expenditure was reduced to $21 million, compared to $36 million in the 1H24 and included
projects at the Rocky Ridge and Adel plants in North America. The Company has now completed its
major capital expenditure program that has been underway for the last six years.

Dividend payments of $66 million were made during the period.
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Financials — Key Indicators BRICKWORKS

Available liquidity
= Gearing (net debt to equity) 22% (20% at 31 July 24)
« Net debt = Banking covenant gearing 16% (covenant 40%)

Significantly reduced capital expenditure program as
Capital major capital upgrade program completes
« Expenditure  Capex $21 million ($36 million in pcp)

Strong asset backing driving delivery of consistent earnings over the long term
= Market value of Soul Patts holding $3.23bn at 31 Jan 25 (carrying value $2.24bn)
3 Asset = Property Trust NTA $1.99bn at 31 Jan 25

« Backing = Building Products assets to deliver increased operating leverage as markets recovers

Focused on delivering sustainable dividends to shareholder
=« Dividends = 25 cents per share interim fully franked dividend, up 4%

BKW 1H25 Results 20.03.25 25

Looking now at a range of key financial indicators.

Net debt increased to $721 million, up by $39 million over the period. Our available liquidity remains
strong, with a balance sheet gearing ratio (net debt to equity) at 22%, up from 20% as of 31 July 2024.
Importantly, our banking covenant gearing is at 16%, well below the covenant limit of 40%, which gives
us significant financial flexibility.

Our asset backing continues to drive the delivery of earnings over the long term. As of 31 January
2025, the market value of our Soul Patts holding is $3.23 billion, compared to a carrying value of $2.24
billion. Our Property Trust's Net Tangible Assets (NTA) stand at $1.99 billion as of 31 January 2025,
plus we retain 3 parcels of land held within Building Products that are identified for potential
development. Based on independent market valuations, these development sites have a current “as is”
value of $219 million. Further underlining the stability and value we are building.

Additionally, our Building Products assets are well-positioned to deliver increased operating leverage as
market conditions recover.

Our priority continues to be on maximising cash generation across the group. We remain focused on
delivering sustainable dividends to our shareholders and building long-term value.

I will now hand back to Mark to discuss the outlook.
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Thankyou Grant.
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Outlook

BRICKWORKS

Investments = History of long-term outperformance by Soul Patts expected to continue
= Strong growth in net rental income is forecast from the Property Trusts over the coming years
AL (from new developments and lease renewals of existing assets)
h. = Continuing to experience strong lease enquiry for large-sized facilities

Continuing to evaluate the development potential and / or sale of various development sites
Development profits expected in 2H25, as the 57,400m2 Amazon facility nears completion

Building
Products

Short-term demand outlook remains subdued in Australia, particularly in key markets of NSW and VIC

Demand in key North America regions is expected to remain soft for the rest of the calendar year

US temporary plant closures to control inventory easing throughout calendar 2025

Beyond the short-term weakness, conditions are forecast to improve from 2026 and further strengthen from 2027

Well placed to deliver strong returns when market conditions improve, following re-structuring, portfolio rationalisation
and significant plant investments

Following a period of significant investment, our priority remains focused on maximising cash generation
= Continued to focus on creating further operating efficiencies from recent streamlining efforts
= Focused cost control across the group

@
¢ @)
[
©

= With a diversified portfolio of high-quality assets, Brickworks is well placed to meet future opportunities

BKW 1H25 Results 20.03.25 27

Our investment in Soul Patts is expected to continue to deliver a stable and growing stream of earnings
and dividends over the long term.

Structural trends towards e-commerce and the digital economy will continue to drive demand for our
prime industrial facilities for many years to come. We expect strong growth in net rental income from
the Property Trusts over the coming years from new developments and lease renewals of existing
assets. We continue to progress our new developments and to identify opportunities within our portfolio.
In the immediate term we expect development profits in 2H25 from the Amazon facility which is
expected to be completed in early FY2026.

Our Building Products business in Australia and North America continue to face challenges in the short
term, with subdued building activity across most of our key markets for the remainder of the calendar
year. In the US, temporary plant closures to control inventory are expected to ease throughout the
remainder of the calendar year. Looking beyond the short-term weakness, conditions are forecast to
improve from 2026 and further strengthen from 2027.

While positive projections exist, industry wide factors such as labour shortages, material cost
increases, elevated interest rates and market uncertainties necessitate cautious optimism.

We remain well placed to deliver strong returns when market conditions improve, following our re-
structuring, portfolio rationalisation and significant plant investments.

Our priority remains focused on maximising cash generation and cost control across the group.

With a diversified portfolio of high-quality assets, Brickworks is well placed to continue delivering long-
term value to its shareholders

Thank you. We will now take questions.
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Questions

Mark Ellenor { Grant Douglas

An
ft“g

Megan Kublins
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Appendix
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Dividends BRICKWORKS

Brickworks’ interim dividend 25 cents per share

Brickworks Dividend History Cents per share

= The Board has declared a 25 cents per share interim fully franked dividend, up 4%

= Record date 9 April, payment 1 May
= 1ithyear in a row of increased interim dividend
. Special
B Final
B interim I I II I
2] [selie) BN ] o o)) = O m < N O -0 ®

U [=] ]

CEPRS3SS 55558258555 55550850 8388588 zagEee FREEE:
0020032022030 8303320032830838 8 S SR{82858888gc008 0o
2222z 2ae @F222222202 SERKRERSREIdaadadadawagE&IR
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Total Shareholder Returns BRICKWORKS

Brickworks has delivered value over the long term to its shareholders

Total Shareholder Return (25 Years)'

= $1,000 invested 25 years ago worth $13,757 at end of period (31 Jan 2025) -
includes dividends re-invested Brickworks

= Compound annual return exceeds All Ords over the short and long term

TSR % p.a.2 1yr 5yrs 10 yrs 15 yrs 20 yrs 25yrs
BKW -8.8% 8.6% 1.4% 8.6% 7.3% 1.2%
All Ords® 15.1% 8.3% 8.9% 8.8% 8.2% 8.5%
Relative -239% | +0.3% | +2.5% -0.2% -0.9% +2.7%

All Ordinaries
Accumulation Index f—

o 5 o vl < W @ = @ o o = o ™ < n © ~ @ ] o] = oy @ < W
=} = =} o =} o Q =} =] =] = 1) = = = = =5 = = & o & o ~ =
o & o < o =) o o = o o =] 3 =1 o
§ & §8 § § § 8 8§ 8 8 R & & B B B & ’R B &8 g § 8% 8 &8 8§
1. Investment period shown is 31 Jan 2000 - 31 Jan 2025. Includes dividends re-invested.
2. Total shareholder returnto 31Jan 2025, assuming dividends re-invested.
3. AllOrdinaries Accumulation Index BKW 1H25 Results 20.03.25 31
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Financials — Significant Items BRICKWORKS
= An impairment loss of $55 million was recognised $ million Gross Tax Net
related to Building products North America CGU
S ) ) Impairment of non- tasset 4 19 55
= $13 million in legal costs associated with the mpairment oTnen-current asse ™ ©9
ongoing proceedings filed against BCG (Australia) Legal Costs (13) - (13)
Pty Ltd and Midland Bricks Pty Ltd JV dissolution and acquisition costs 3) - 3)
= A $17 million benefit relating to significant items
from Soul Patts Other costs - Q] (1)
= $9 million gain on Soul Patts deemed disposal SoutPatts gain on deemed disposal . ® ®
= A $10 million tax cost arising from the carrying Soul Patts significant items 17 - T
value of Soul Patts Soul Patts income tax expense - (10) (10)
= Other costs include plant commissioning, Austral Total (55) ~ (5)

Precast exit activities, advisory and IT
implementation costs

BKW 1H25 Results

20.03.25
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Disclaimer BRICKWORKS

The Board has authorised the release of this announcement to the market

IMPORTANT: The information in this document has been provided to you for information only by Brickworks Limited (‘BKW”) and is subject to change without
notice. Nothing contained in this document constitutes investment, legal, tax or other advice. The information in this does not take into account your
investment objectives, financial situation or particular needs. Before making an investment decision, you should consider, with or without the assistance of a
professional securities adviser, whether an investment in BKW is appropriate in the light of your particular investment needs, objectives and financial
circumstances.

Nothing in this document should be considered a solicitation, offer or invitation to buy, subscribe for or sell any security in any jurisdiction. The distribution of
this document outside Australia may be restricted by law. Persons who come into possession of this document who are not in Australia should seek advice on
and observe any such restrictions. Any failure to comply with such restrictions may constitute a violation of applicable securities laws.

Neither this document nor any copy hereof may be transmitted in the United States of America ("US”) or distributed, directly or indirectly, in the US or to any
US person including (1) any US resident, (2) any partnership or corporation or other entity organised or incorporated under the laws of the US or any state
thereof, (3) any trust of which any trustee is a US person, or (4) an agency or branch of a foreign entity located in the US.

By accepting this document you agree to be bound by these limitations. BKW has prepared this document based on information available to it. Although
reasonable care has been taken to ensure that the facts stated and opinions given in this document are fair and accurate, the information provided in this
document has not been independently verified. Accordingly, no representation or warranty, expressed or implied is made as to the reliability, fairness,
accuracy, completeness or correctness of the information and opinions contained in this document. To the fullest extent permitted by law, none of BKW its
related bodies corporate, directors, employees or agents nor any other person accepts any liability for any loss whatsoever arising from any use of this
document or its contents, or otherwise arising in connection therewith.

BKW 1H25 Results 20.03.25 33
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Tel. 0296114216
Lvl 9, 60 Carrington St
Sydney NSW 2000

Brickworks.com.au

34



	BRIC003 FY24 BKW Results Pres_example
	Slide 1
	Slide 2
	Slide 3: Overview &  1H25 Highlights
	Slide 4: Key Messages
	Slide 5: Financial Highlights
	Slide 6: Operational Highlights
	Slide 7: Safety
	Slide 8: Divisional  Review
	Slide 9: Property – 1H25 Earnings Analysis
	Slide 10
	Slide 11
	Slide 12: Property Trust Asset Value
	Slide 13: Property Trust – Future Growth1 (Existing Trust Assets)
	Slide 14: Realisation of Mark-to-Market Rental 
	Slide 15: Investments – 1H25 Result
	Slide 16: Major Shareholder in Soul Patts (ASX: SOL)
	Slide 17: Building Products Australia – Market Conditions
	Slide 18: Building Products Australia 1H25 Result
	Slide 19: Building Products North America – Market Conditions
	Slide 20: Building Products North America 1H25 Result
	Slide 21:  Financials
	Slide 22: Financials – P&L
	Slide 23: 1H25 Underlying EBITDA Bridge
	Slide 24: Financials – Cash Flow
	Slide 25: Financials – Key Indicators
	Slide 26: Outlook
	Slide 27: Outlook
	Slide 28: Questions
	Slide 29: Appendix
	Slide 30: Dividends
	Slide 31: Total Shareholder Returns
	Slide 32: Financials – Significant Items
	Slide 33: Disclaimer
	Slide 34: Thank you


