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Underlying NPAT $120.3m, up 18.8%
Statutory NPAT $78.1m, down 24.0%

2012 L 2013 2014 015 '

Underlying EPS 81.1 cps, up 18.5% ||
Statutory EPS 52.6 cps, down 24.2% .

Fully Franked Dividend

= Final dividend 30.0 cents per share, up 2.0 cents or 7.1%
= Full year dividend 45.0 cents per share, up 3.0 cents or 7.1%

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015




Total Shareholder Return (to 31 July 2015)
| ANNUALTSR  1Year 3Years 5Years 10 Years 15 Years

Brickworks Limited 7.6% 17.5% 8.4% 7.0% 12.5%
All Ords Accum Index  5.4% 14.7% 9.4% 7.2% 8.2%
Out/(Under) Perform  2.2% 2.8% (1.0%) (0.2%) 4.3%

500%

450%

- 400%

- 350%

- 300%

- 250%
- 200%

- 150%

Brickworks
- 100%

- 50% o
"

All Ords Accumulation Index

T T T T T T T T
< Lo © N~ (e} (2] o — N
o o o o o — —
o o o o o o o o o
N N N N N N N N N

RESULTS IN DETAIL
Mr Lindsay Partridge, Managing Director




Financial Snapshot

FY2012 FY2013 FY2014 Fyzo15 | Y1°2%
Change
Building Products EBIT $28.5m $32.8m $45.1m $56.4m I 250

Land and Development EBIT ~ $19.0m $49.6m $62.4m $64.4m I 3.1

Investments EBIT $67.7m  $600m  $446m  $548m | 229

Total EBIT $108.5m  $135.0m  $143.2m  $165.9m

Interest cost ($20.8m)  ($20.3m) ($19.5m) ($17.1m) l 12.2

Mark to market valuation of

ThatL o1 =1 swaps ($4.4m)  $1.5m $1.4m  ($24m) | (267.3)

Underlying income tax ($4.4m)  ($16.2m) ($23.8m) ($26.1m) I (9.5)

Underlying NPAT $78.9m $100.0m  $101.3m  $120.3m I 18.8

Significant items (after tax) ($35.6m)  ($14.9m) $1.5m ($42.2m) l N/A '

Statutory NPAT $43.3m  $85.2m  $102.8m  $78.1m | (24.0)

M-

Significant ltems

Significant Items Gross Tax Net

Impairment of goodwill in Austral Precast ($10.0m) ($10.0m)

Impairment of Auswest Timbers’ log licenses ($6.7m) ($6.2m)

Plant commissioning costs ($4.3m) ($3.0m)

Costs relating to Perpetual litigation ($1.6m) ($1.1m)

Other Building Products significant items ($1.8m) $0.5m ($1.3m)

Significant items relating to WHSP ($25.1m) $4.5m ($20.6m)

Total ($49.5m) $7.3m  ($42.2m)

M-



Key Financial Indicators

FY 2014 FY 2015 % Change

Net tangible assets (NTA) per share $10.32 $10.59 I 2.6

Shareholders’ equity $1,796m $1,824m I 15

Shareholders’ equity per share $12.14 $12.30 I 1.3

Underlying return on shareholders equity 5.7% 6.6% I 154
Cash flow from operations $100.5m $133.3m  BCTX
Net debt $304.8m $301.9m ! 09
Net debt/capital employed 14.5% 14.2% l (2.1)
Interest cover 7.3x 9.7x I 32.9 '

Capital Expenditure?

FY 2014 FY 2015

“Stay in Business” capital expenditure $17.7m $25.8m

Growth capital items $15.5m $15.3m

Building Products total $33.2m $41.1m

$24.9m $25.4m

Depreciation and amortisation

Property and rehabilitation $5.0m $2.6m
Property acquisitions = $15.3m
Business acquisitions = $5.5m '

1. Excludes capital costs associated with rebuilds covered by insurance (primarily Rochedale in Queensland in FY2014)
MumESSviI—— -



BUILDING PRODUCTS RESULTS

Building Products Result?!

FY15 %

FY2012 FY2013 FY 2014 FY 2015
Change

Sales revenue $547.6m  $568.7m  $636.9m  $700.9m

EBITDA $53.3m $58.5m $70.0m $81.6m 16.6

EBIT $28.5m $32.8m $45.1m $56.4m 25.0

EBITDAto sales 9.7% 10.3% 11.0% 11.6% 519

EBIT to sales 5.2% 5.8% 7.1% 8.0% 13.6

-—) ) () ) . )

Return on Capital Employed 3.4% 4.1% 5.5% 6.7% 20.7
Return on Net Tangible Assets 5.3% 6.2% 8.3% 9.5% 15.3
Full Time Employees 1,410 1,387 1,414 1,468 3.8
Safety (TRIFR) 48.2 34.5 33.6 225 l (32.3) :
Safety (LTIFR) 3.0 34 3.3 2.0 l (37.8) '

1.  Underlying earnings, not including significant items




Building Products Earnings Momentum

Building Products EBIT and Margin = Earnings approximately doubled
since FY2012

Improved building activity supported

by growth initiatives

Industry consolidation in bricks,

masonry and hardwood

= Capacity removed and “tolling”
arrangements initiated to balance

industry demand vs supply

FY12  FY13  FY14  FY15 . " .
EmEBIT —EBIT Margin Pricing improved from unsustainable

637 701 levels, but more to do

Australian Approvals History
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Detached House Approvals By State

12 month moving average
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Building Products FY2015 EBIT Analysis

$ million

FY14 Cost of Sales Other Costs Price Volume Other FY15 '




Austral Bricks

Earnings significantly higher, up 40.5%

Sales revenue of $379.9 million, up
12.7%

Sales volume up 9.7%
Prices up 6.1%, excluding WA

Significant success in securing sales

into high rise developments

Extended shutdown for refit in QLD

impacted earnings in that state

Finished goods inventory down 11.7%

to around 3 months sales volume

Austral Masonry

Earnings increased on prior year
Sales revenue of $87.1 million, up 6.0%

Improved volumes, driven primarily by

north and south-east Queensland
Average selling prices up 3.3%

Acquired Capricornia Rockblock in
Central Queensland and now holds
market leading positions in Central and

North Queensland

Purchased previously leased sites at

Yatala and Cairns
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Bristile Roofing

Increase in earnings, driven primarily by

Queensland, Western Australia
Revenue of $111.4 million, up 11.0%

Increased volumes in all states except
Western Australia, with momentum

gathering in second half
Average selling prices up 6.3%

Strong demand for La Escandella
terracotta tiles, now established as the

premium roofing product in the market

Austral Precast

Sales revenue down 5.0% to $66.4
million
Sales volume up in VIC and QLD, offset

by declines in NSW and WA

Earnings were lower, with exceptional
result in QLD offset by product mix
issues in NSW and VIC

Significant improvements in productivity,

pre-production processes and systems

Repositioning business to capture

greater share of high rise market

11



Auswest Timbers

= Sales revenue up 17.2% to $55.7 million
= Record sales volume of 63,200m3

= Increased demand in both domestic and

export markets

= Shift towards higher value add product
resulting in increased prices and

production costs

= Earnings were lower, however

underlying performance improved

= Significant productivity improvements

achieved across all operations

BUILDING PRODUCTS OUTLOOK

OUR
;\_g ARNNG
CENTRES
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Building Products Outlook
= Continued strong momentum in building approvals on the east coast

= Home builders are reporting extremely strong work pipelines in major
markets

= Extremely strong order book in most east coast divisions

= Brickworks products are gaining penetration in a number of key markets,
despite ongoing competition from alternatives

= Austral Bricks price increases of 5-10% successfully implemented in July !

= Building Products is well placed to deliver an improved result in FY2016

s = Investing in core business and exploring growth opportunities to enhance ‘
medium term earnings growth I
Lo m S S

LAND & DEVELOPMENT
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Land & Development EBIT

FY2012 FY2013 FY2014 FY2015 % Change

Property Trust 19.6 243 43.4 61.1 40.8%

Land Sales (78.1%)

Waste 85.7%

Property Admint (3.8) (3.3) (3.4) (3.8)  (11.8%)

Total? 19.0 49.6 62.4 64.4 3.1%

1. Property administration includes the holding costs of surplus land
2. Excluding significant items

Industrial Property Trust EBIT

FY2012 FY2013 FY2014 FY2015 % Change

Net Trust Income 9.0 17.7%

Revaluation of properties 5.3 5.9 23.5 30.9 31.5%

Development Profit 4.5 6.1 18.9 2.7 (85.7%)

Sale of assets 0.8 2.3 0.0 12.1 N/A

Total 19.6 24.3 43.4 61.1 40.8%

14



Industrial Property Trust Value

($ millions) FY2012 FY2013 FY2014 FY2015 % Change

Leased properties?! 518.4 607.2 733.2 828.5 13.0%

Land to be developed 137.0 261.5 245.8 258.5 5.2%

Total 655.4 868.7 979.0 1,087.0 11%

Less borrowings 286.4 351.0 3815 413.0 8.3%

Net trust assets (100%) 369.0 ST 597.5 674.0 12.8%

Brickworks equity (50%) 184.5 258.9 298.7 337.0 12.8%

Return on Leased Properties

0, 0, 0, 0, 0,
(excluding revaluations)? g i L% R B0

Additional revaluation return 4.5% 4.2% 6.5% 13.0% 100.0%

Total Return on Leased
Properties

Note: Brickworks 50% equity reduced to $278.0 million at 31 August 2015, following the
settlement of the Coles CDC sale and distribution of proceeds
1. Includes CDC settlement amount in place of this asset, other cash and capital works in progress

2. Based on Net Trust Income and Brickworks share of equity on leased properties of $222.6million
MumESSviI—— -

12.3% 11.2% 13.9% 19.9% 43.2%
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Industrial Property Trust Assets

Asset Revaluation

Tenant / Asset Location Vel Profit EY15

Coles CDC Eastern Ck $253.0m 55,389 5.70%
Capicure Eastern Ck $25.4m $0.6m 16,809 $2.3m 5.0 7.87%
Southridge Eastern Ck $36.6m $1.5m 24,357 $2.9m 2.6 7.75%
Linfox Erskine Park  $89.8m $4.8m 51,323 $6.1m 5.2 6.75%
Erskine Park  $17.2m 10,865 7.75%
$71.2m 45,853 $5.0m 7.8 6.75%

Ubeeco

Erskine Park

Kimberly Clark

Woolworths Erskine Park  $83.7m 52,888 6.75%

Wacol Wacol, QLD $12.9m $0.0m 10,384 $1.2m 3.3 8.25%

DHL Transport Oakdale $22.4m $2.8m 10,390 $1.6m 5.4 7.25%
DHLJ &J Oakdale $40.0m $3.0m 26,161 $2.9m 5.7 7.25%
Reedy Creek Eastern Ck $38.4m $2.7m 22,959 $2.7m 2.0 7.00%
Jeminex Erskine Park  $52.9m $3.7m 31,278  $3.6m 4.9 7.00%
DHL Canon Oakdale $31.3m $3.0m 20,170 $2.2m 2.9 7.25%
DHL #4 Oakdale $48.4m $3.0m 31,745 $3.5m 3.8 7.25% '

Total $823.2m $58.0m 410,571  $56.3m 5.7

M-

Land Holdings

Operational Gross Land Area (ha) Recent
Land? Fy1a FY15 Change Valuation
NSwW 465 435 (30) $44m $160m
ViC 567 567 -
QLD 465 475 10
WA 1,783 1,781 ) $34m $116m
SA&TAS 272 272 = $7m $13m

Total 3552 3530 (22

Development Gross Land Area (ha) Develop- Current Potential

Land ment Area Value Value?
FY1l4 FY15 Change (ha)

NSW 154 154 - 97 $14m $18m $73m

ViC 332 332 v 196 $28m $27m $146m

QLD 49 36 (13) 14 $2m $4m $11m

WA 187 187 - 90 $5m $5m $21m

Total 722 709 (13) 397 $49m $54m $251m

« Changes to operational land — resumption at Bellevue, sale of Port Kembla and purchase '
of Cairns and Yatala

« Changes to development land - sale of Riverview
1. In additional to operational land values shown, book value of buildings is $102 million
2. Potential value assumes future land value if rezoned and rehabilitated but does not include development profit to BKW

M-
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Property Trust Pipeline
Artistic Impression of Oakdale South

Land & Development Outlook

Available industrial space in western Sydney is severely limited, with
the Trust well placed to meet demand

= Two new facilities to be completed in mid 2016 at the Oakdale
Central estate

= Development application for 62 hectare Oakdale South estate

Development of the Rochedale North estate well underway with the
first facility to be completed in March 2016

= Land sales expected to include the first section of the Oakdale West
estate into the Trust

= /I8

= Decision on residential rezoning of Craigieburn land in Victoria
expected in late 2015

17



INVESTMENTS

Investments
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Total Shareholder Return of WHSP

= Underlying EBIT contribution of $54.8
milliont, up 22.9%

= $50.1 million fully franked dividends
received WHSP

= Market value of BKW stake is $1.401
billion

= Qutstanding long term returns

All Ords Accumulation Index
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GROUP OUTLOOK
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Brickworks Group Outlook

Improved earnings anticipated from Building Products
Group in FY2016

Land and development earnings expected to be
approximately in line with FY2015, subject to timing of
property sales

The diversified nature of our holding in WHSP’s
investments is expected to deliver steadily increasing \
earnings and dividends to Brickworks over the long term ‘

T TS N S 4

-

QUESTIONS

BRICKVVORKS
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IMPORTANT: The information in this document has
been provided to you for informatfion 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
fransmitted in the United States of America (“US") or
distributed, directly or indirectly, in the US or to any

Disclaimer

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 fo 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.
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