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Overview & 
1H25 Highlights

Mark Ellenor 

Key Messages

Diversified business model continues to deliver

Dividend

Property

Investments

BP Australia

BP North America

Building Products 
Outlook
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Financial Highlights

Diversified business model continues to deliver robust performance. Statutory NPAT of $21 million 

up 141% on pcp, underlying EBITDA $148 million up 472%. 

$21m



$76m



25 cents 22%
Gearing

$148m



$59m



Operational Highlights

Resilient operating performance, despite cyclical low across Building Products

10.1

ESG
Top Rated Company

Property

$38m



Investments

$73m



BP Australia 

$50m

BP North America 

$(3)m
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Safety

▪

▪

▪

▪

Total Reportable Injury Frequency Rate1

Injuries per million work hours

Long term decrease in workplace injuries has been achieved

 

Divisional 
Review

Mark Ellenor Megan Kublins 
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Property – 1H25 Earnings Analysis

▪

▪

▪

▪

▪

▪

Net Trust Income (BKW 50%) 25 26 1%

EBITDA Ex Revals 56 38 (32%)

Total Property EBITDA (178) 38 121%

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

Oakdale West

February 2025

74ha

375,000sqm
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Oakdale East 2

Property Trust Asset Value

Total Property Trust assets 5,397 5,407 0%

BKW 50% share 2,007 1,995 (1%)

Gearing1 26% 26% 0%

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

BKW share of Net Property Trust Assets
$ million
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Property Trust – Future Growth1 

Current Facilities

Subtotal–Current Facilities 1,120 198 260

Developments

Subtotal-New Developments 399 82

Total 1,519 341

Potential Growth of Property Trust

Rent (100%)
$ million

There is a considerable opportunity to increase rental income from the Property Trusts over the coming years



Realisation of Mark-to-Market Rental 

▪

▪

▪

▪

▪

▪

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

Lease Expiry Profile (Industrial JV Trust)
% of rent
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$73m



Investments – 1H25 Result

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

$52m



$3,263m



Major Shareholder in Soul Patts (ASX: SOL)

Soul Patts Asset Exposure1 Soul Patts Total Shareholder Returns 

-9.5% 4.4% 0.7% 4.5%

Brickworks is the largest shareholder in Australia’s leading publicly listed investment house
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Building Products Australia – Market Conditions

Subdued building activity across Australia continued in the 1H25

Segment Exposure
Sales revenue by end market

Regional Exposure
Sales revenue by state

Building Activity by State1

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

Building Products Australia 1H25 Result

EBIT 23 22 (2%)

16%

▪

▪

▪

▪

Building Products Australia EBITDA margins maintained in 1H25, despite housing approvals remaining at a cyclical low
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Building Products North America – Market Conditions

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 

Segment Exposure
Sales revenue by end market

Regional Exposure
Sales revenue by region

Building Activity by Region1

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

Building Products North America 1H25 Result

▪

▪

▪

▪

▪

▪

▪

EBIT 6 (15) (360%)

9% (2%) (122%)

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 
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Financials

Grant Douglas 

Financials – P&L

▪

▪

▪

▪

▪

▪

▪

▪

▪

Total Underlying EBITDA (40) 148 472%

Underlying EBIT (84) 108 228%

Underlying NPAT

(from continuing operations)
(37) 76 308%

Statutory NPAT (52) 21 141%

Underlying NPAT up 308%
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1H25 Underlying EBITDA Bridge

Underlying EBITDA 
ex Property Revaluations

(24%)

Underlying EBITDA (40) 148 472%

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

EBITDA Bridge – 1H25 v 1H24
$ million

Financials – Cash Flow

▪

▪

▪

▪

▪

▪

▪

Statutory net profit after tax (52) 21

Operating cash flow 54 59
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Financials – Key Indicators

1.
Available liquidity

▪

▪Net debt

2.
Significantly reduced capital expenditure program as 

major capital upgrade program completes

•
Capital 
Expenditure

3.

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)

▪ Property Trust NTA $1.99bn at 31 Jan 25

▪ Building Products assets to deliver increased operating leverage as markets recovers
Asset
Backing

4. Focused on delivering sustainable dividends to shareholder

▪ 25 cents per share interim fully franked dividend, up 4%Dividends

Outlook

Mark Ellenor 
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Outlook

Investments 

Property

▪

▪

▪

▪

▪

Building 
Products

▪

▪

▪

▪

▪

Group

▪

▪

▪

▪

Questions

Mark Ellenor Grant Douglas Megan Kublins 
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Appendix

Dividends

Cents per share

▪

▪

▪

Brickworks’ interim dividend 25 cents per share

Brickworks Dividend History
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Total Shareholder Returns

▪

▪

-23.9% +0.3% +2.5% -0.2% -0.9% +2.7%

Brickworks has delivered value over the long term to its shareholders

Total Shareholder Return (25 Years)1

Financials – Significant Items

▪

▪

▪

▪

▪

▪
(55)
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Disclaimer

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

Brickworks.com.au

Sydney

Thank you
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