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Business Overview
Brickworks is a stable and conservative ASX200 company, with a  
diversified portfolio of attractive assets
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Significant assets in 
Investments, 

Property, Building 
Products

Value of WHSP 
shareholding $1.7b

JV property trust net 
asset value $710m

Diversified Portfolio

Stable management 
and Board

Conservative 
gearing

S&P ASX200 
company, listed 

since 1962

Stable and Conservative

History of dividend 
growth and value 

creation

Exposure to 
industrial property 

(new economy)

International 
growth in bricks

Long Term Growth

ASX CEO Connect
5 May 2020



 $-

 $50,000

 $100,000

 $150,000

 $200,000

 $250,000

 $300,000

 $350,000

1
9

7
6

1
9

8
0

1
9

8
4

1
9

8
8

1
9

9
2

1
9

9
6

2
0

0
0

2
0

0
4

2
0

0
8

2
0

1
2

2
0

1
6

2
0

2
0

Page 3

Dividends (axis not shown) and Value of $1,000 invested in 1976
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• 1H2020 interim dividend of 20cps, up 5%

• $1,000 invested in 1976 worth $209K today – 12.8% 

p.a. for 44 years1

Dividends & Value Creation
Brickworks has maintained or increased normal dividend since 1976

1. Based on market value of BKW as at 30 April 2020



• Development of non 
operational land

• 50% share of $2.0 
billion Industrial 
Property Trust

Overview of Assets and Earnings
Brickworks has $2.9 billion inferred asset backing, and generated $170 
million EBITDA in 1H20 ($346 million FY2019)
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• 39.4% share of 
WHSP (ASX: SOL, 
market cap $4.4 
billion, S&P ASX100)

Investments (WHSP)
$1,749m (market value)

1H2020 EBITDA $39 million

Property Trust
$710m (market value)

1H2020 EBITDA $89 million

• Australia’s leading 
brickmaker

• Leading positions in 
other building 
products

BP Australia
$759m (Net Tangible Assets)
1H2020 EBITDA $39 million

• Leading brickmaker 
in Northeast, 
Midwest and Mid-
Atlantic

BP North America
$221m (Net Tangible Assets)
1H2020 EBITDA $13 million

Split of Inferred Assets1

Total $2.9 billion (inc. net debt of $461m at 31 Jan)

WHSP Investment + Property 
Trust = 72% of inferred assets

1. Market value of SOL as at 30 April 2020. Other asset values based on 31 Jan 2020 (per 1H2020 accounts)
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Investments -WHSP
Long history of strong returns

• WHSP is a diversified investment house 
with an attractive portfolio of assets

• Key sector exposures include Telecoms, 
Energy, Building Products, Financials, 
Health / Pharmaceuticals and Property

• BKW holds 39.4% share, with total market 
value of $1.7 billion

• $56 million in dividends received in 
FY2019

• Long history of strong returns

WHSP Total Shareholder Return
20 years, cumulative

WHSP

All Ords 
Accumulation Index

• 13.2% p.a. over 20 yrs (+4.5% 
p.a. vs index) – to 31 Jan 2020

• 15% share price decline since 
31 Jan3 (vs market decline of 
22%)

Page 5

1. Includes interest income in addition to WHSP contribution
2. 7.9 million shares sold in November and December 2018
3. As at close of trading on 30 April
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$million 1H2020 FY2019 Change

Leased properties 1,661 1,411 18%

Land to be developed 295 345 (14%)

Total Property Trust 
assets

1,956 1,756 11%

Borrowings (536) (490) (9%)

Net Property Trust 
assets

1,420 1,266 12%

BKW 50% share 710 633 12%
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BKW 50% share of Property Trust Assets
$millions

Compound growth of 
18% p.a. since FY07

Property
Total JV Trust assets now almost $2 billion, with growth supported by 
long term industry trends



57%

17%

18%

8%

Building Products Australia
A leading supplier of bricks, masonry, roof tiles and precast concrete

Austral 
Bricks

Building Products Australia Revenue 1H20
$338 million

• 26 manufacturing sites and more than 40 design 
centres and design studios across the country 

• 1,300 employees

• Austral Bricks is Australia’s largest clay brick 
manufacturer with significant positions in every 
state 

• Austral Masonry is Australia’s second largest 
masonry manufacturer with operations in the 
major states

• Bristile Roofing is a leading roofing supplier with 
a strong presence in all major states

• Austral Precast is a supplier supplier of precast 
walling and flooring products, with a state of 
the art factory in Sydney

Bristile 
Roofing

Austral 
Masonry

Austral Precast

Page 7
ASX CEO Connect
5 May 2020



Building Products North America
A business of significant scale has been established, with a market 
leading position in the Northeast, Midwest and Mid-Atlantic regions
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• Combination of three strong businesses

• Market share leadership across 
Northeast, Midwest and Mid-Atlantic 

• Portfolio of well recognised, premium 
brands

• Almost 900 employees

• 12 operating brick plants and one 
manufactured stone plant

• Circa 400 million brick sales per annum

• Circa AU$290 million revenue per 
annum

• Extensive reseller network and company 
operated retail outlets

Brickworks North America Plant Footprint
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COVID-19
Brickworks is in a strong position to withstand the expected downturn in 
construction activity in Australia and the United States
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• Current operations are largely unaffected – government imposed closures in the US have been removed

• Trading activity remains resilient in Australia (April 20 sales revenue approximately in line with April 19), but is 
down circa 30% in the United States due to lock downs in some states

• However, a reduction in activity and softening of demand is expected

– Builders in Australia are reporting reduced activity at display homes and lower levels of sales

• Brickworks is taking significant steps to prepare for a downturn and preserve cash

– Business planning and scenario modelling tools to support decision making

– Selected plant closures to reduce inventory

– All non-contracted capital expenditure non-essential expenditure delayed / suspended

– Employees utilising accrued leave where possible

• Governments in Australia and the United States have indicated that residential and commercial construction is 
integral to the post COVID-19 economic recovery

• An acceleration of industry trends to online shopping is expected to increase Property Trust demand in future 
years

• Whilst the situation remains dynamic and the outlook is uncertain, Brickworks is in a strong position, with a 
diversified portfolio of attractive assets and a robust balance sheet
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Questions

La Escadella Planum



Disclaimer
The Chairman and Managing Director have authorised the release of this announcement to the market.
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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.


