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Project name: Berners & Wells Commercial Space, London

Product used: Blue Glazed Bricks
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DISCLAIMER

The information contained in this presentation has not been independently verified and this presentation contains various forward-looking statements that reflect 

managementôs current views with respect to future events and financial and operational performance. The words ñgrowingò, ñscopeò, ñplatformò, ñfutureò, ñexpectedò, 

ñestimatedò, ñacceleratingò, ñexpandingò, ñcontinuingò, ñpotentialò and ñsustainableò and similar expressions or variations on such expressions identify certain of 

these forward-looking statements. Others can be identified from the context in which the statements are made.

These forward-looking statements involve known and unknown risks, uncertainties, assumptions, estimates and other factors, which may be beyond Ibstock Plcôs 

(the ñGroupôsò) control and which may cause actual results or performance to differ materially from those expressed or implied from such forward-looking 

statements. All statements (including forward-looking statements) contained herein are made and reflect knowledge and information available as of the date of 

preparation of this presentation and the Group disclaims any obligation to update any forward-looking statements, whether as a result of new information, future 

events or results or otherwise. 

There can be no assurance that forward-looking statements will prove to be accurate, as actual results and future events could differ materially from those 

anticipated in such statements. Accordingly, readers should not place undue reliance on forward-looking statements due to the inherent uncertainty therein. Nothing 

in this document should be construed as a profit forecast.

Due to rounding, numbers presented may not add up precisely to the totals provided and percentages may not precisely reflect the absolute figures.
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OVERVIEW

Solid first half performance against a challenging backdrop, with adjusted EBITDA in line 

with our expectations

Performance reflected active management of costs and a disciplined approach to pricing 

Major core capital investment projects now close to completion, with capacity in place 

for the market recovery

Good strategic progress in Futures with first investment in brick slips capacity now on 

stream

Balance sheet remains robust, providing both resilience and optionality in respect of future 

growth investments

The Group is well positioned to respond to an increase in activity as conditions improve

Project name: Cala Homes, Shopwyke and Waterbeach housing developments

Product used: Ivanhoe Cream 



FINANCIAL
REVIEW

Project name: Extension at the Beaumont Hotel, London

Product used: Bespoke Laybrook Blend, Heritage Red Blend, Bradgate Red and Mechslip
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FINANCIAL SUMMARY

EBITDA: Net debt

2.0x
HY 2023: 0.7x

Return on 

Capital Employed

8.0%
HY 2023: 19.6% (-1160ppts)

Interim Dividend

 per share

HY 2023: 3.4p (-56%)

Adjusted

EBITDA margin

21.2%
HY 2023: 28.2% (-700bps)

Revenue

£178m
HY 2023: £223m (-20%)

Adjusted EBITDA

£38m
HY 2023: £63m (-40%) 

Adjusted EPS

3.5p
HY 2023: 9.0p (-61%)

1.5p
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Significant reduction in market demand within residential construction markets

Group revenues reduced by 20% (or 22% LFL, 

excluding Coltman)

Clay revenues 26% lower with sales volumes 

reflecting lower market demand and our disciplined 

approach to pricing; includes £4m from 

Futures (2023: £6m)

Concrete revenues down 4% (down 12% LFL), 

reflecting a material reduction in new build 

residential and infrastructure volumes partly offset 

by stronger RMI fencing volumes

REVENUE BRIDGE
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CLAY

Project name: IIona Rose House, London

Product used: Cooksbridge Rustic Blend

Solid performance supported by strong cost management and robust commercial discipline

Six months ended 30th June (£m) 2024 2023

Total Revenue 119 162

Adjusted EBITDA 34 57

Margin 28.6% 35.5%

Revenues reduced by 26%, principally through a reduction in volumes, as the division took a disciplined approach to 

pricing to protect margins 

Modest reduction in average selling prices, partly reflecting changes in channel and product mix; mitigated by 

corresponding reduction in variable cost

Strong fixed cost management with run rate reduction ahead of the target from 2023 restructuring; prior 

period benefited from £8m fixed cost absorption into inventory

Continued solid progress in Futures, although activity levels reflected the trend observed more broadly across 

construction markets. Net cost for the period totalled £3m (2023: cost of £2m) including expenditure on research and 

development
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CONCRETE

Coltman Factory

Lower residential and rail volumes mitigated by more resilient RMI market

Six months ended 30th June (£m) 2024 2023

Total Revenue 59 61

Adjusted EBITDA 8 11

Margin 12.7% 17.9%

Revenue decreased by £2m, down 4% year-on-year

Reduction in residential new build volumes and infrastructure product categories

Fencing delivered a stronger performance

H1 2024 included £5m revenue from the Coltman acquisition (2023: £nil) with EBITDA margin of c.5% after one-off integration costs

Adjusted EBITDA of £8m (2023: £11m) with margins below prior year

Margin impacted by weaker mix: infrastructure reduced as a proportion of overall activity

Factory network run at lower rates with modest inventory reduction in 2024 (2023: absorbed £2m of fixed cost as inventories were 

increased)

Rail activity subdued as Network Rail transitioned to Control Period 7; activity expected to accelerate into 2025
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Free cash outflow reflected seasonal working capital build and investment in organic growth projects

Resilient performance driven by tight control of 

capital expenditure, costs and working capital

Working capital outflow in H1 2024 reflected 

anticipated seasonal increase; inventories 

reduced modestly in H1 24 (2023: £20m investment)

Cash conversion percentage ahead of prior year

Capex of £24m (H1 2023: £33m):

£14m on organic growth projects

Å Slips £10m (H1 2023: £4m)

Å Atlas/Aldridge £3m (H1 2023: £17m)

Å Other £1m (H1 2023: £3m)

£10m (H1 2023: £9m) of sustaining capex in 

line with expected full year run rate

CASH FLOW PERFORMANCE

6 months ended 30th June 2024 2023

Adjusted EBITDA 38 63

ȹ in net working capital (19) (40)

Net interest (4) (3)

Tax (1) (3)

Payments to pension schemes 0 (0)

Other1 (5) (6)

Adjusted operating cash flow 9 11 

Cash conversion % 24% 18%

Capex (24) (33)

Adjusted free cash flow (15) (22) 
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Closing net debt  of £138m at 30th June 2024

CONTINUED BALANCE SHEET RESILIENCE

Net debt increase reflected continued organic growth investment ahead of the market recovery

Reported leverage at 2.0x at 30 June 2024 as we continued to invest for 

future growth (1.7x on a banking covenant leverage basis2)

£80m of undrawn committed facilities at period end with 

significant headroom against debt covenants

H2 24 cash flow expected to be positive as Group de-levers from 2.0x 

towards its target range (of 0.5x to 1.5x)
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Ibstock employee, Power Park Factory

TECHNICAL GUIDANCE FY24 

Adjusted EBIT

Energy requirements well covered for H2 2024 at around 75% ; >40% covered for 2025

Underlying depreciation expected to total around £32m for FY24, reflecting timing of major growth investments 

and good management of operating lease commitments

We now anticipate a modest reduction in full year 2024 total market volumes compared to the prior year

Expect modest sequential increase in our volumes in H2

Adjusted EPS

Interest expense for FY of around £8m

Effective FY tax rate around 26%, reflecting FY year of corporation tax at 25% and normal levels of non-deductible expenses

Cash

Sustaining capital expenditure expected to remain at around £20m for 2024 (2023: £21m)

Growth capital in 2024 expected to be around £30m (2023: £45m)

Cash tax for 2024 expected to be <£5m, due to the benefit from continued accelerated tax write-downs

Exceptional decommissioning and severance cash outflows relating to restructuring programme for FY2024 totalling £10m

Second half cash flow expected to be positive with leverage reducing by YE from 2.0x towards the top end of our 0.5-1.5x 

range

We expect adjusted EBITDA for H2 to be broadly in line with the comparative period in 20231

(1) Adjusted EBITDA for H2 2023 was £44m 



Project name: Air Space Institute, Newark

Product used: New Ivanhoe Cream

MARKET UPDATE 
& STRATEGIC 
PROGRESS


