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Disclaimer

The Chairman and Managing Director have 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.
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Today's Speakers

Mr. Mark Ellenor

Chief Executive Officer

Mr. Grant Douglas

Chief Financial Officer
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Brickworks Overview

Brickworks has a diversified portfolio of attractive assets across four divisions

Investments

26.1% interest in SOL
14.8% interest in FBR

Property

Joint Venture Industrial
& Manufacturing
Property Trusts with
Goodman Group
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Building Products
Australia

Australia’s leading
brickmaker + strong
positions in other
building products

Building Products North
America

Leading brickmaker in
the Midwest and
Northeast regions of
USA
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Investment Proposition

Asset Backing Industrial Property Development Pipeline

Brickworks’ portfolio is backed by considerable asset Brickworks’ holds a portfolio of prime industrial
value property that is exposed to structural tailwinds, with a
strong development pipeline and rental growth profile

Dividend Growth & Value Creation Exposure to Australian Housing
Brickworks’ has delivered superior shareholder Through its position as Australia’s leading brickmaker,
returns and has a long history of dividend growth Brickworks has significant exposure to the forecast

uplift in Australian housing construction

Major Shareholder of Soul Patts Growth Platform in North America

Brickworks’ is the largest shareholder of Soul Patts, Following several acquisitions and a period of plant

Australia’s leading publicly listed investment house. rationalisation, Brickworks has established a strong

The value of Brickworks stake is $3.0 billion’ platform to grow earnings in Building Products North
America

1. As at 21 May 2024
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Asset Backing

Brickworks’ portfolio is backed by considerable asset value

Inferred Asset Value' (31Jan 24)

* Represents combined “as is” market value of
three land parcels identified for development
currently included within BP Australia and
North America at book value

$250 Right-of-use assets

$571 Deferred tax liabilities
b S0) - Development land -
_____ $ 217 market value vs book

$6 96 Listed Investments -
" . market value vs book

$615m ( A \

As at 21 May 2024, the value of
Brickworks listed investments was
$3,036 million ($225 million below the

value at 31Jan 24)
Listed Property Trust Building Developrr?]ent Net Debt Total élnferred Assets Balance Sheet
Investments® NTA Products NTA Land Per Share NTA Per Share
Ex development land

1. Asset values as at 31Jan 2024. Building Products NTA includes AASB 16 (Leases) right-of-use assets

2.Includes SOL and FBR shareholding at market price 31 Jan 24

3.“Development Land” comprises three sites identified for development, currently held at book value within Building Products. Based on independent market valuations, these sites have a combined
“as-is” value of $384 million
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Dividend Growth

Brickworks’ normal dividend has been maintained or increased since 1976

Brickworks Dividend History

Cents per share

« 24 cents per share interim fully franked dividend, up 4%
- 10t year in a row of increased interim dividend
» 48 years since full-year normal dividends last decreased (1976)

m Special
Final
B Interim

1976
1977
1978
1979
1980
1981
1982
1983
1984
1985
1986
1987
1988
1989
1990
1991
1992
1993
1994
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007

2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
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Total Value Creation
Brickworks has created significant shareholder value over the long term

Total Shareholder Returns (25 Years)'

- $1,000 invested 25 years ago worth $15,115 at end of period (30 Apr 2024) - includes dividends re-invested - 1600%
« Compound annual return exceeds All Ords over the short and long term
- 1400%
TSR % p.a.! 1yr 3yrs 5yrs 10 yrs 15 yrs 20 yrs 25 yrs
BKW 101% | 127% | 137% | 106% | 9.8% 9.3% 11.5% Brickworks - 1200%
All Ords? 9.9% "11% 8.4% 81% 9.5% 8. 7% 8.2%
Relative +0.2% | +56% @ +53% | +25% & +03% | +06% @ +3.3% - 1000%
- 800%
- 600%
- 400%
. . . - 200%
All Ordinaries Accumulation Index
1} \ \ \ \ \ \ \ \ \ \ \ \ \ \ \ \ \ \ \ \ \ \ \ \ O%
(@) o — (N QP < LO O N~ 0 (@) o — AN o™ < LO O N (00 (@) o — (Q\ Q) <
[@)) o o o o o () o o (@) o — —i — —i — —i —i —i —i — QN AN QN QN N
(@) o o o o (@) (@) o o o o o o o o (@) o o o o o o o o (@) o
—i (Q\| (Q\| (Q\| (Q\| (Q\| (Q\| (Q\| (Q\| (Q\| (Q\| (Q\| (Q\| (Q\| (Q\| (Q\| (Q\| (Q\| (Q\| (Q\| (Q\| (Q\| (Q\| (Q\| (Q\| (Q\|
1. Investment period shown is 30 Apr 1999 - 30 Apr 2024. Includes dividends re-invested.
2. All Ordinaries Accumulation Index
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Major Shareholder in Soul Patts (ASX:SOL)

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

Investment in Soul Patts Soul Patts Asset Exposure?
» Brickworks investment in WSHP (ASX: SOL) dates back to
1968 Property 1%

» The stake in WHSP has delivered outstanding returns, Credit 6%
steadily increasing dividends and diversification

— 12.0% p.a. total shareholder returns over the past 20
years'

» Soul Patts is Australia’s leading publicly listed investment
house

— Total portfolio net asset value (pre-tax) $11.5 billion?
— Diversified portfolio spanning various asset classes
— Top 50 ASX listed company (by market cap)

* Brickworks holds 94.3 million shares (26.1% share), with a
market value of $3.0 billion3

Emerging
Co's 9%

1. As at 30 April 2024
2.As at 31 January 2024
3.As at 21 May 2024
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Property — Overview
Brickworks holds a vast portfolio of property assets with significant growth potential

Joint Venture Property Trusts Brickworks 100% ownership
Industrial JV Trust BKW Manufacturing Trust Operational + Surplus Land
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- $1.758 billion BKW net asset value « $195 million BKW net asset value  Significant additional value

* Primeindustrial / logistics, tenanted by * Manufacturing sites, tenanted by + Key development sites include:
third party customers Brickworks subsidiaries ~ Horsley Park (NSW)

» Estates across Sydney and Brisbane * Properties located across Australia — Craigieburn (VIC)

- Development land held within Trust . Some opportunities to develop sites to - Mid-Atlantic (PA, USA)
provides significant further growth Improve utilisation
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Exposure to Structural Tailwinds in Industrial Property
Strong asset growth driven by development activity and structural tailwinds

- Brickworks has a well-established property strategy, BKW share of Net Property Trust Assets
focussed on maximising the long-term value of land $millions
assets originally held within Building Products

Includes net revaluation
gain of $615m (FY19-23)

Brickworks Manufacturing Trust

- Total gross assets $5.2 billion B Industrial JV Trust ©

~—

AN

— Includes leased assets of $4.3 billion and $1.0 billion
development land

« After including debt, Brickworks 50% share of net
assets is valued at $2.0 billion (as at 31 Jan 24)

« Structural tailwinds have supported customer
demand and asset growth

- Industry trends to online shopping has increased
the demand for “last-mile” logistics and
warehousing

- Growing demand for sophisticated and higher value
facilities (including robotics, multi-storey)
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Significant Growth in Rental Income
There is a considerable opportunity to increase rental income from the Property Trusts over the coming years

> Current annualised rent is $172 million Potential Growth of Property Trust Net Rent’
+ The average passing rent within Industrial JV Trustis ~ $million

$147/m2, 35% below current market rent (”$225/m2) INDICATIVE Progressively achieved
upon lease renewal /
« At market, the rent potential (of current Trust assets) review (1-19 years)
is circa $340 million. This includes: o oo
— Completion of Oakdale West (+$31m) [ soms sitesithin
2-5 years the BKW
— Completion of Oakdale East (+$57m) Mark-to-market Manufacturing
— Mark-to-market rental uplift on currently ~1-2years of e
leased assets - upon renewals (+$79m) S 37| over250000m:
* Around 35% of existing leases have rental caps that 139,000m2 of Soveloped.
will likely delay the full realisation of the mark-to- LAt omited
market rental uplift on those facilities A
* No further capital investment is required by
Brickworks to achieve uplift in rent
* Future market rent to continue to be supported by
the significant increase in construction costs, . . . . . .
strong demand and tlght supply Current Rent Oaléi?;:\e/%t Oakdale East Renlt;alt;:\l/l(gttrk to Potenlgzlnlt:uture Mant_Jrfrf:thStturlng

Forecasts assume net rent of $225/m?2 (representing the June 2023 average market rent for prime industrial property in Western Sydney)
Source: Colliers Research
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Oakdale East Development Site (24 April 2024)
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Exposure to Australian Housing
As Australia’s leading brickmaker, and with strong positions in other building products, Brickworks has significant

exposure to the anticipated increase in residential construction activity

o % Regional Exposure End-Market Exposure
SA, 5%
&
| A
QLD 14%
-
20 Manufacturing Sites'

® Brick Plant
® Roofing Plant a N

Bristile Roofing — Softwood Mill ‘ S
TA

Non-Res

l 13%

Australian Residential Commencements
‘O00 Commencements (Source: ABS)

Govt target: 1.2m new dwellings during 2024-28 (~240K pa)

| ® Masonry Plant
Concrete Products | g~ ent Terminal (JV)

2016 2017 2018 2019 2020 2021 2022 2023

1. Operating sites only. As at 31 Jan 2024
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Growth Platform in North America
Brickworks has established itself as the leading brickmaker in the Midwest, Northeast & Mid-Atlantic regions of USA

ME
@ anufacturing Plant (operating) Regional Exposure End-Market Exposure

® Retail Outlet / Design Studio
NH
Mid-

MA
NY Atlantic

cT R 10%
o
[
‘ Mid-Atlantic

=
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Building Products - Simplification and Rationalisation

Having modernised our plant fleet over the past five years through a significant investment program, Building Products
Is well-placed to meet increased demand over the next decade

Building Products Australia Building Products North America
 Significant investment program now completed » Multi-year plant rationalisation program complete
* Modern plants across all key markets: * The program has caused short-term disruption,

— New brick and masonry plants in NSW however, together with plant upgrades, will deliver
~ Plant investment / consolidation completed in improved efficiency and lower costs
VIC a decade ago (bricks) Production Metrics Before! Current
- Major upgrades completed in QLD and SA Plants (Bricks + Stone) 16 -
(bricks)
Kilns (Bricks) 19 9
* Limited new capital expenditure required | |
Production capacity (m bricks) 48 450
» Portfolio simplification and restructuring completed o |
_ _ _ Utilisation (Bricks) 46% "15%
— Operating sites reduced from 33 (in 2018) to 20 -
(as at Jan 2024) Ave age of brick kilns (yrs) 42 29
— Focus on higher returning operations Manutactured bricks 200 600
— Consolidation of Austral Bricks and Masonry Headcount 1,275 901

1. Sum of all acquired operations in North America (at time of acquisitions)
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Lvl 9, 60 Carrington St

Sydney NSW 2000

00000 Brickworks.com.au
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