24 October 2008

Australian Stock Exchange (Sydney) Limited
Attention: Companies Department

BY ELECTRONIC LODGEMENT

Dear Sir/Madam,

Please find attached documents mailed to Brickworks shareholders in relation to the
2008 Full Year results and Annual General Meeting. Also included in this mailing is the
Brickworks Ltd 2008 Annual Report, which has been lodged with ASX under separate
cover.

Yours faithfully,
BRICKWORKS LIMITED

f/ﬁ/_,

IAIN THOMPSON
COMPANY SECRETARY

BRICKWORKS LIMITED
ABN 17 000 028 526
738 — 780 Wallgrove Road, Horsley Park NSW 2175; PO Box 6550, Wetherill Park NSW 1851
Telephone: 61298307800 Fax: 6129620 1328
Internet Address: http://www.brickworks.com.au E.Mail Address: info@brickworks.com.au



24 October 2008

Dear Shareholder

On behalf of your Board, | am pleased to invite you to attend the 74th Annual General Meeting of
Brickworks Limited on Tuesday 25 November 2008 at the Ballroom, Establishment, Level 2, 252
George Street, Sydney, NSW commencing at 12.00noon.

For holders of ordinary shares, you have received a copy of the Notice of Meeting for the Annual
General Meeting, and a personalised proxy form for those who may be unable to attend the meeting
in person. This proxy form must be lodged in accordance with the instructions contained on that
form.

For holders of the “PAVERS” redeemable preference shares, you will also receive a Notice of Meeting,
however as the PAVERS do not hold any voting rights, you will not receive a proxy form. For those
shareholders who are in Sydney on the day of the meeting, you are welcome to come along and hear
some more about Brickworks and its results.

If you will be unable to attend the meeting, a copy of the addresses given by the Managing Director,
Mr Lindsay Partridge, and myself, along with results of the voting on the various resolutions, will
be posted both on the ASX website (www.asx.com.au) and on the Brickworks Ltd website (www.
brickworks.com.au) following the meeting.

Once again, | look forward to meeting those shareholders able to attend in Sydney, and encourage
all holders of ordinary shares to participate in voting on the resolutions as proposed.

Yours faithfully
Robert Millner

Chairman
Brickworks Limited

BRICKWORKS LIMITED
ABN 17 000 028 526
738 — 780 Wallgrove Road, Horsley Park NSW 2175; PO Box 6550, Wetherill Park NSW 1851
Telephone: 6129830 7700 Fax: 612 9620 1328
Internet Address: http://www.brickworks.com.au E.Mail Address: info@brickworks.com.au



NOTICE OF MEETING

NOTICE IS HEREBY given that the ANNUAL GENERAL MEETING of
BRICKWORKS LIMITED, will be held at the Ballroom, The Establishment,
Level 2, 252 George St, Sydney, NSW, 2000 on Tuesday 25 November
2008 at 12.00 noon.

ORDINARY BUSINESS:

1.

To receive and consider the Financial Report of Brickworks Ltd
and the Brickworks Group, and the reports of the Directors and
Auditors thereon, for the financial year ended 31 July 2008.

To adopt the remuneration report for the financial year ended 31
July 2008.

Pursuant to section 250R(3) of the Corporations Act, the vote on
this resolution is advisory only and does not bind the directors of
the company.

To consider the declaration of the dividend on the terms
recommended by the directors.

Re-election of directors.
The following resolution will be proposed as an ordinary resolution:

That Mr. B.P. Crotty, who retires as a Director in accordance with
section 6.3 of the Company’s Constitution and being eligible for re-
election, be re-appointed as a Director.

BY ORDER OF THE BOARD
I.LH. THOMPSON
Secretary

738 — 780 Wallgrove Road, Horsley Park NSW 2175
PO Box 6550, Wetherill Park NSW 1851
Telephone: 61 2 9830 7800 Fax: 612 9620 1328
www.brickworks.com.au Email: info@brickworks.com.au



Entitlement to vote

The Board has determined that for the purpose of determining entitlements to attend
and vote at the meeting, shares will be taken to be held by the persons who are the
registered holders at 12.00noon (EST) on 23 November 2008. Accordingly, share
transfers registered after that time will be disregarded in determining entitlements to
attend and vote at the meeting.

How to Vote
Shareholders may vote by either:

e attending the meeting in person or by attorney; or
e by proxy (see below); or
e by corporate representative in the case of corporate shareholders (see below).

Proxies

(a) A member entitled to attend and vote is entitled to appoint not more than 2
proxies.

(b) Where 2 proxies are appointed and the appointment does not specify the
proportion or number of the member's votes each proxy may exercise, each
proxy may exercise half of the votes.

(c) A proxy need not be a member of the Company.

(d) A proxy form must be signed by the member or his or her attorney. Proxies given
by corporations must be signed under seal or under the hand of the authorised
officer or attorney.

(e) Proxy forms must be lodged with the Secretary, Brickworks Limited, in
accordance with the instructions on the proxy form, not less than 48 hours before
the time for holding the meeting. A proxy form accompanies this notice.

Corporate representatives

A member that is a body corporate may appoint an individual to act as its representative
at the meeting. Unless otherwise specified in the appointment, the representative may
exercise, on the body corporate's behalf, all or any of the powers that the body corporate
could exercise at the meeting or in voting on a resolution.

Appointments may be lodged in advance of the meeting at the Company's registered
office or share registry (details on the proxy form), or handed in at the meeting when
registering as a corporate representative.



Brickworks Limited
ABN 17 000 028 526
Explanatory statement

This statement explains the items of business to be considered at the
meeting and should be read in conjunction with the notice of meeting.

Resolution 1: Receive and consider the financial and other reports

The full year results of Brickworks Ltd are available either in the Annual
Report sent to those shareholders who elected to receive the annual
report, or on the Company’s website (www.brickworks.com.au).

This item does not require voting by shareholders. It is intended to provide
an opportunity for shareholders to raise questions on the financial reports,
and on the performance and management of the company.

The auditors of the company, Ernst & Young, will also be present at the
meeting, and will be available to answer any questions relevant to the
financial reports, including:

the conduct of the audit;

the preparation and content of the auditor’s report;
the accounting policies adopted by the company; and
the independence of the auditor

Resolution 2: Adopt the remuneration report for the year ended 31
July 2008

The remuneration report can be found in the Annual Report of the
company, forming part of the Director’s report.

The Corporations Act requires listed companies to present their
remuneration report for adoption by shareholders at the Company’s Annual
General Meeting. The vote on this resolution is advisory only, and does
not bind the directors or the company.



Resolution 3: Declaration of Final Dividend

The directors have recommended that a final dividend of 26.5 cents per
share, fully franked, be declared and paid out of profits and retained
earnings of the company for the year ended 31 July 2008.

The dividend will be paid on 10 December 2008 to holders of Ordinary
Shares on the register on 26 November 2008. The transfer books and
register of members of Brickworks Limited will be closed from 5.00p.m. 26
November 2008 to 5.00p.m. 10 December 2008 for the purpose of
preparing and paying dividends.

Resolution 4: Election of Mr Brendan Crotty

Mr Crotty was appointed by a resolution of the board on 10 June 2008.
Under the Constitution of Brickworks Ltd, any director appointed by the
board must stand for election at the next Annual General Meeting of the
company. Details of Mr Crotty’s skills and experience as outlined in the
Annual Report of the company are as follows:

Brendan P. Crotty LS, DQIT, Dip.Bus Admin, FAPI, FAICD

Mr Crotty was appointed to the Board in June 2008 and is a non-executive
Director. Mr Crotty brings extensive property industry expertise to the
Board, including 17 years as Managing Director of Australand until his
retirement in 2007. He is a member of the National Housing Supply
Council, Chairman of Western Sydney Parklands Trust, a member of the
University of Sydney’s Infrastructure & Finance Committee, and holds a
board advisory position with RSL LifeCare. He is a Member of the Audit
and Remuneration Committees.

Other directorships:
Trafalgar Corporate Ltd Appointed 2007
Australand Funds Management Ltd Appointed 2007
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MR JOHN SAMPLE
FLAT 123

123 SAMPLE STREET
THE SAMPLE HILL
SAMPLE ESTATE
SAMPLEVILLE VIC 3030

Lodge your vote:

By Mail:

Computershare Investor Services Pty Limited
GPO Box 242 Melbourne

Victoria 3001 Australia

Alternatively you can fax your form to
(within Australia) 1800 783 447
(outside Australia) +61 3 9473 2555

For all enquiries call:

(within Australia) 1300 855 080
(outside Australia) +61 3 9415 4000

Proxy Form

This Document is printed on Greenhouse Friendly™ ENVI Laser Carbon Neutral Paper

2% For your vote to be effective it must be received by 12:00pm (AEDT) on Sunday 23 November 2008.

How to Vote on Items of Business
All your securities will be voted in accordance with your directions.

Appointment of Proxy

Voting 100% of your holding: Direct your proxy how to vote by
marking one of the boxes opposite each item of business. If you do
not mark a box your proxy may vote as they choose. If you mark
more than one box on an item your vote will be invalid on that item.

Voting a portion of your holding: Indicate a portion of your voting
rights by inserting the percentage or number of securities you wish to
vote in the For, Against or Abstain box or boxes. The sum of the votes
cast must not exceed your voting entitlement or 100%.

Appointing a second proxy: You are entitled to appoint up to two
proxies to attend the meeting and vote on a poll. If you appoint two
proxies you must specify the percentage of votes or number of
securities for each proxy, otherwise each proxy may exercise half of
the votes. When appointing a second proxy write both names and the
percentage of votes or number of securities for each in

Step 1 overleaf.

A proxy need not be a securityholder of the Company.

Signing Instructions

Individual: Where the holding is in one name, the securityholder
must sign.

Joint Holding: Where the holding is in more than one name, all of
the securityholders should sign.

Power of Attorney: If you have not already lodged the Power of
Attorney with the registry, please attach a certified photocopy of the
Power of Attorney to this form when you return it.

Companies: Where the company has a Sole Director who is also the
Sole Company Secretary, this form must be signed by that person.
If the company (pursuant to section 204A of the Corporations Act
2001) does not have a Company Secretary, a Sole Director can also
sign alone. Otherwise this form must be signed by a Director jointly
with either another Director or a Company Secretary. Please sign in
the appropriate place to indicate the office held.

Attending the Meeting

Bring this form to assist registration. If a representative of a corporate
securityholder or proxy is to attend the meeting you will need to
provide the appropriate “Certificate of Appointment of Corporate
Representative” prior to admission. A form of the certificate may be
obtained from Computershare or online at www.computershare.com.

Comments & Questions: If you have any comments or questions

for the company, please write them on a separate sheet of paper and
return with this form.

Turn over to complete the form =»

[

www.investorcentre.com

View your securityholder information, 24 hours a day, 7 days a week:

M Review your securityholding
M Update your securityholding

Your secure access information is:
SRN/HIN: 11234567890

ﬁ PLEASE NOTE: For security reasons it is important that you keep your
SRN/HIN confidential.

022506_V2



MR JOHN SAMPLE Change of address. If incorrect,

FLAT 123 mark this box and make the

123 SAMPLE STREET correction in the space to the
left. Securityholders sponsored

THE SAMPLE HILL bv 2 broker (ref t
SAMPLE ESTATE Y @ Droker (relergn?e number
commences with ‘X’) should

SAMPLEVILLE VIC 3030 advise your broker of any changes. I 1234567890 I N D
. Proxy Form Please mark x to indicate your directions
Appoint a Proxy to Vote on Your Behalf XX

I/We being a member/s of Brickworks Limited hereby appoint

ﬁ PLEASE NOTE: Leave this
the Chairman bhox(t:)lﬁnk if youfh:ve NTeIectedD

. the Chairman of the Meeting. Do
of the Meetmg not insert your own name(s).

or failing the individual or body corporate named, or if no individual or body corporate is named, the Chairman of the Meeting, as my/our proxy to act
generally at the meeting on my/our behalf and to vote in accordance with the following directions (or if no directions have been given, as the proxy
sees fit) at the Annual General Meeting of Brickworks Limited to be held at The Ballroom, The Establishment Hotel, Level 2, 252 George Street,
Sydney NSW on Tuesday, 25 November 2008 at 12:00pm and at any adjournment of that meeting.

- 2% PLEASE NOTE: If you mark the Abstain box for an item, you are directing your proxy not to vote on your
STEP 2 |temS Of BUSIHGSS /Q\ behalf on a show of hands or a poll and your votes will not be counted in computing the required majority.

X O
Q) A
N 2
O ,09

QO‘ o
2 To adopt the remuneration report for the financial year ended 31 July 2008
3 To consider the declaration of the dividend on the terms recommended by the directors
4 To re-elect Mr. B.P. Crotty as a Director

The Chairman of the Meeting intends to vote undirected proxies in favour of each item of business.

m Slg nature of Secu rityholder(s) This section must be completed.

Individual or Securityholder 1 Securityholder 2 Securityholder 3
Sole Director and Sole Company Secretary Director Director/Company Secretary
Contact
Contact Daytime / /
Name Telephone Date

. BKW 02250606 0225063 @OmputerShﬂl’e +



ABN 17 000 028 526

Full Year Results
31 July 2008

Brickworks increases profit
and dividends and
forecasts solid year ahead

The Austral Brick Co Pty Ltd
Celebrates 100 Years

Highlights

> Brickworks Normalised NPAT up 5.9% to $108.2 million
o Building Products EBIT down 18.7% to $53.6 million

o Land and Development EBIT up 55.4%
to $93.7 million

o Associates and Investments EBIT up 13.5%
to $36.9 million

» Brickworks Property Trust market value up 90.7%
to $174.1 million

> Value of WHSP investment up by 5.4% to $1.069 billion
» Full Year dividend up 1.0 cent to 39.0 cents fully franked
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OVERVIEW
Net profit after tax

= Normalised NPAT of $108.2m, up 5.9%
($ millions)

109.9
101.9
102.2

108.2

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
H net profit after tax incl amortisation  £1 non regular items

Brickworks (ASX: BKW) posted a Normalised Net Profit After Tax (‘NPAT’) for
the year ended 31 July 2008 up 5.9% at $108.2 million, compared to $102.2
million for the year ending 31 July 2007. This is the seventh increase in
Normalised NPAT in succession. After non-regular items, Brickworks NPAT was
$101.5 million, 5.6% lower than the previous year.

The result continues to highlight the benefits of the growing diversification
of Brickworks earnings from its three divisions of Building Products, Land and
Development and Investments.

Normalised earnings per share (‘EPS’) increased to 81.5 cents per share for
the year ending 31 July 2008, up from 77.0 cents per share for the year ending
31 July 2007.

Final Dividend

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
1 Ordinary Interim 11 Ordinary Final

Directors have declared an increase in the final dividend to 26.5 cents fully
franked, taking the full year dividend to 39.0 cents fully franked, up from 38.0
cents the previous year.

The record date for the ordinary dividend will be 26 November 2008, with
payment being made on 10 December 2008. The record date for both the final
PAVERS dividend and the PAVERS redemption will be 24 November 2008 with
payment being made on 1 December 2008.

FINANCIAL ANALYSIS
The total free cash flow before capital expenditure and ordinary dividends was
$98.0 million, up 78.2% from $55.0 million the previous year. A total of $56.7
million was received from completion of several property settlements.

During the period significant cash outlays included ordinary dividends
of $51.1 million and PAVERS dividends of $10.8 million, along with capital
expenditure of $40.7 million and total acquisitions of $24.4 million.

Total Interest Bearing Liabilities including PAVERS increased by $42.7
million from $520.2 million at 31 July 2007 to $562.9 million at 31 July 2008.



Net Debt (including PAVERS) to Capital Employed was steady at 32.0% at
31 July 2008 compared to the previous year. Gearing (debt to equity) increased
to 50.6% at 31 July 2008 from 48.5% at 31 July 2007, including PAVERS.

The PAVERS are now included in Current Liabilities due to the redemption
date being 1 December 2008.

The company successfully negotiated its first syndicated borrowing facility
during the year for $600 million. This included a $300 million 3 year facility, a $150
million revolving 12 month facility and a further $150 million facility for up to three
years specifically for the redemption of the PAVERS Reset Preference Shares.

Working capital, excluding land held for resale increased slightly to $150.1
million at 31 July 2008, compared to $147.1 million at 31 July 2007.

Total Building Products inventory levels increased by $6.3 million to $145.2
million. Since 31 July 2007 finished goods inventory increased by $2.7 million.
Raw materials and work in progress increased by $3.6 million.

Borrowing expenses during the year including PAVERS dividends were $37.3
million, up 36.6% on the $27.3 million for the previous corresponding year. This
increase was the result of rising interest rates and higher average debt levels.

The tax expense increased by $1.3 million to $29.7 million for the year
ended 31 July 2008.

BRICKWORKS BUILDING PRODUCTS

Market conditions*

Market conditions were steady during the period with total national dwelling
commencements in the year to 30 June 2008 at 156,792. This is an increase

of 3.0% on the commencements for the year ended 30 June 2007, but still well
down on the estimated underlying demand of around 180,000 commencements.
Low affordability, primarily caused by higher interest rates along with government
taxes and charges, continues to depress the construction of new dwellings.

While the overall national housing commencements were higher, the growth in
the market during the past year was in the higher density dwelling sector, with an
increase of 9.0%. The new housing sector increased by only 0.5% during the year.

In New South Wales there were just 30,756 dwellings commenced during
the year to 30 June 2008, an improvement of 3.1% on the year to 30 June
2007. However the improvement was in the higher density dwellings sector,
with new housing actually decreasing 0.7% during the past year.

Investors left the New South Wales market following the introduction of the
Vendor Tax in 2004. Positive government policy is now required to attract these
investors back to New South Wales to alleviate the fundamental shortage of
housing construction.

In Queensland commencements increased by 6.5% for the year to 30
June 2008 to 43,805 dwellings, however the strength of this market was in
the first half of the financial year with activity in the second half falling away
dramatically.

Victorian overall commencements were up 8.2% to 41,806 dwellings. The
new houses sector was up 4.4% during the year but the real strength was in the
higher density dwelling sector, increasing by 22.3% to 10,411 commencements.

Western Australian commencements again declined with a fall of another
9.9% to 22,361 dwellings. However more importantly for Brickworks was the
15.5% decline in the number of new houses commenced.

South Australian commencements were up 7.4% on the prior twelve
months to 12,081 dwellings, with South Australia the only state to record
improving market conditions during the second half.

Tasmanian commencements were up by 1.3% to 2,902 dwellings during
the year to 30 June 2008.

* Commencements data sourced from ABS Cat. 8750.0 Dwelling Unit Commencements,
Australia, Preliminary, June 2008



Results in detail

Year Ending 31 July 2007 2008 Change %
Revenue $mill 516.8 520.0 0.6
EBITDA Smill 92.3 83.9 9.1
EBIT Smill 65.9 53.6 -18.7
Capital Expenditure $mill 48.3 26.9 -44.3
EBITDA margin % 17.9 16.1 -10.1
EBIT margin % 128 10.3 -19.5
Employees 1,478.0 1,458.0 -14
Safety (LTIFR) 5.9 6.6 +11.9

Sales for the year ending 31 July 2008 were up 0.6% to $520.0 million
compared to $516.8 million in the year ending 31 July 2007.

EBIT for the year ending 31 July 2008 was $53.6 million, down 18.7%
on the $65.9 million in the year ended 31 July 2007. This was the result of
many factors, including lower volumes impacting on unit manufacturing costs
and requiring prolonged production shutdowns, extreme weather conditions
impacting the already weak east coast and the gas supply stoppages in
Western Australia during both January and June 2008.

Sales levels continue to be depressed by housing affordability issues.
During the year four official interest rate rises were passed by the Reserve
Bank (‘RBA’). The major banks also increased interest rates independently of
the RBA due to the higher underlying cost of funds. This, combined with higher
fuel costs, has impacted on housing affordability.

Compounding this, several large price increases on a number of inputs,
in particular manganese, energy and fuel substantially contributed to higher
manufacturing costs. Due to the speed of these price increases, initially
they were absorbed by the company. However to remain viable in the long
term selling prices must increase by around ten percent just to cover these
additional cost burdens.

The company continues to face pressure in regards to labour costs
and the retention and recruitment of skilled staff. Overall employee levels
declined slightly during the year with reduced numbers in New South Wales
and Western Australia offset by the expansion of operations in the Bristile
Roofing™ and Austral Masonry™ divisions. The number of contractors
employed was reduced as capital projects were completed and plants were
taken off-line. There were 1,458 employees at 31 July 2008. This level is
almost 3.0% lower than at 31 July 2007, before inclusion of the 25 employees
added through acquisitions.

Business acquisitions totalling $13.1 million were completed during the
year, comprising Smart State Blocks (Yatala, SEQ) and NQ Blox (Silkwood,
100km south of Cairns). These masonry businesses have again successfully
increased Brickworks’ exposure to the Queensland market and provide further
diversification of earnings for the company.

A primary goal of Brickworks is to operate its business in a sustainable
manner. One of Brickworks’ sustainability goals is to ensure that each
business is supported by at least one generation of raw material reserves.
During the year $7.0 million was spent acquiring clay reserves in Berrima,
NSW that once approved, will support the Austral Bricks™ Bowral operation
for approximately fifty years. A further $4.3 million was spent acquiring the
Bundaberg Clean Sands business to secure sand reserves that supply the GB
Masonry™ business.

Brickworks’ extensive capital expenditure and maintenance program continued
during the year, delivering many benefits including improved product quality,
production efficiency, safety and environmental performance improvements.



Capital expenditure totalled $26.9 million in the year ended 31 July 2008,
including $5.8 million of major projects and $21.1 million of stay-in-business
capital works. The major projects completed during the year included the
commissioning of the Wollert, Victoria plant which was finalised during
January 2008, packaging plants in Bowral, New South Wales and Longford,
Tasmania and a new raw material grinding plant in Rochedale, Queensland.
Several major capital projects are still in progress. When completed they will
reduce unit production costs and improve product quality.

Brickworks remains committed to improving workplace safety. The
substantial investment in safety training and equipment over the years has
resulted in dramatically improved safety performance for the group. The on
going commitment to safety has resulted in a continued good performance
with a Lost Time Injury Frequency Rate' of 6.6 recorded for the year.

During the year Brickworks executed supply agreements for its electricity
and gas requirements of the Building Products division through to 2012.
These were struck at significantly higher rates than the previous contracts
as domestic energy costs have moved towards international contract pricing.
The impact of this higher cost will be realised as existing contracts expire
during the coming two years.

National marketing expenditure continued during the year with the
company continuing to support the work undertaken by the industry
association ‘Think Brick’.

During the year studies continued to better understand the environmental
performance of all Building Products over the service life of the product, not
just the energy required at the point of manufacture. Testing completed by
the University of Newcastle has proven as a scientific fact that building with
Full Brick or Brick Veneer significantly improves thermal comfort levels and
reduces heating and cooling costs in comparison to alternate lightweight
building materials.

While there is ongoing debate as to the actual proven environmental
impact from carbon emissions, Brickworks is committed to reducing its
carbon footprint. Over the years several major projects have been completed
by Brickworks to reduce both operating costs and the level of its carbon
emissions. To highlight the extent of these reductions, during the year ended
31 July 2008 Brickworks calculated carbon emissions were approximately
9.5% lower than its emissions during the year ended 31 July 2007.

An Emissions Trading Scheme that sets emission targets based on
already reduced emission levels or provides a comparative advantage
to alternate building materials remains of concern to Brickworks. Without
protection, the clay brick industry will also face the threat of substitute
imported products manufactured in countries that are not subjected to an
Emissions Trading Scheme, such as the one being proposed for Australia.

DIVISIONAL RESULTS

Austral Bricks™ overall brick sales volumes were down approximately
6.3% compared to the previous corresponding period, while net average
selling prices increased by around 2.1%.

Manufacturing volumes were lower by 9.3% as the supply of product
from New South Wales to Western Australia ceased and manufacturing
rates were slowed to match sales. Poor weather conditions impacted heavily
on the results, with Sydney and the majority of Queensland in particular
impacted by higher than usual rainfall during the first half of calendar year
2008.

Lost Time Injury Frequency Rate (LTIFR) measures the number of lost time injuries per
million hours worked



During February 2008 two New South Wales brick kilns were taken
offline due to the poor state of the market. The two kilns remain in full
operating condition and are available to return to production immediately
when required. During the year a total of 56 redundancies were made in
New South Wales at a cost of $2.1 million.

The West Australian factories experienced two separate gas supply
interruptions during the year. The first in January 2008 was for a three
day period. The second more serious interruption occurred during June
2008 as a result of the Apache gas plant explosion. Two Austral Bricks™
operations temporarily ceased operation for around six weeks to divert the
available energy to higher priority users. Even with these interruptions, the
West Australian division delivered a solid result despite the declining sales
volumes and overall market softening.

The commissioning phase of the Wollert plant in Victoria was completed
during January 2008. The new factory has delivered pleasing results in line
with expectations, in terms of both throughput and lower energy usage in
comparison to the Scoresby plant it replaced. Demand for product has been
successfully transferred to Wollert from Scoresby with the Wollert factory
now running at design capacity.

Results in the Queensland, South Australian and Tasmanian operations
improved significantly during the year as a result of completed capital
projects in these operations. These businesses, along with the Victorian
operation, are now in a position to deliver solid returns for the company over
the long term.

Austral Masonry™ continues to grow with a 55.4% growth in sales
revenue compared to the previous year. This was despite the extreme
wet weather conditions during the second half of the year. The Austral
Masonry™ business now has a greater than 20% market share of the
concrete masonry market in Queensland.

Manufacturing operations were impacted by cement rationing that
occurred in Queensland during May and June 2008 and a rapid deterioration
in market conditions in the last quarter.

Bristile Roofing™ again delivered a solid performance throughout the
year, despite the poor market and weather conditions on the East Coast.
The continued focus on higher quality product and service drove a further
1.7% increase in selling prices. The Bristile Roofing West Coast factory
was closed for a period of six weeks to divert energy after the Apache Gas
explosion, with the opportunity taken to undertake necessary maintenance
on the factory. During the year an extra shift was added at the Dandenong,
Victoria plant to meet market demand for product.

Eureka Tiles™ achieved a much improved result on higher sales
volumes of 8.9%. While selling price increases were achieved across the
business, the business mix again changed with imported tile sales volumes
increasing by 84.5% during the year. This resulted in a lower net average
selling price, however when combined with the lower cost of imported
product the selling margins improved. The development of new products
and relationships with strengthened Asian suppliers continues to provide the
Eureka Tiles division with growth opportunities.

Terragade sales increased significantly as market acceptance of the
product in Australia and New Zealand continued to improve. Several large
contracts including two McDonalds stores in New Zealand, Royal North
Shore Hospital (NSW) and the King George Square Bus Station in Brisbane
were completed during the year.

Auswest Timbers has been successfully transitioned to a value-adding
timber manufacturer with a further 8.5% growth in sales revenue for the year
due to higher volumes. The business also delivered increased unit selling
prices, however the export of Auswest products continue to be affected by



the higher Australian dollar. Overall manufacturing costs at the Auswest
operations improved slightly on last year however the increasing cost and
reducing size and quality of logs supplied by the various state governments
continues to be of concern to the group.

BRICKWORKS LAND AND DEVELOPMENT

Land and Development produced an EBIT of $93.7 million for the year
ended 31 July 2008. This represents an increase of 55.4% over the EBIT
achieved last year of $60.3 million. The result is the highest return provided
to date by Land and Development and continues to highlight the success of
the Brickworks Property strategy.

Property Sales generated a total profit of $68.7 million for the year
ended 31 July 2008.

The major transaction for the year was the sale of the first stage of
Oakdale into the JV Property Trust. The lot sold will provide 40 hectares
of developable land with construction planned for a 20,000m2 facility for
DHL, subject to Development Application approval. The transaction resulted
in a profit of $31.0 million and included a cash payment of $7.2 million to
Brickworks.

Other property sales for the financial year included the first stage of
Eastwood providing $4.1 million profit. The remaining two stages of the site
are due to settle during the coming year. A further 4.6 hectares of the M7
Business Hub was also sold into the JV Property Trust providing a profit of
$3.4 million, following consolidation elimination.

A profit of $23.1 million was realised through the completion of JV
Property Trust assets. This allowed the balance of unrealised profits on
the initial sales to be recorded as profit. Facilities completed included the
Coles Cold Store and three facilities on the Mamre Road site leased to
Woolworths, Kimberly Clark and Linfox.

During February 2008 the company signed contracts for the sale of its
56 Hectare Scoresby site to Mirvac Wholesale Residential Development
Partnership Trust for $102.5 million, excluding GST. An objection was
received to the Development Application for rehabilitation of the site,
resulting in settlement on the first stage being delayed. The issue has now
been resolved, with settlement of stage one anticipated to complete during
the current half. Significant site preparation works were completed on the
Scoresby site during the year.

The Property Trust generated a total profit of $24.7 million from
Development profit and Trust income during the year ended 31 July 2008.

Total development profits of $15.4 million were achieved on the
completion of the facilities for Coles Cold Store, Woolworths, Kimberly Clark
and Linfox.

Trust distributions increased over the period and provided $1.6 million in
profit. This included rent from Toll for the entire period and Coles Cold Store
for seven months. The Mamre Road properties were all completed in July
2008 and will start to contribute to the Property Trust profit in the coming
year. The facilities completed during the year were revalued to current
market value resulting in $7.7 million Revaluation profit.

Other Property Trust activities during the year ended 31 July 2008
included the commencement of construction on the ITT Flygt and Chemson
Pacific facility on M7 Business Hub. This facility has been completed since
the end of the financial year.

At 31 July 2008 Brickworks share of the Property Trust assets was
$299.3 million, with borrowings of $125.2, giving a net equity position of
$174.1 million, up 90.7% on the value at 31 July 2007.

Waste Management at the Horsley Park, NSW and Bowral, NSW
waste facilities contributed $1.7 million to profit in the year to 31 July 2008.



BRICKWORKS INVESTMENTS

Washington H. Soul Pattinson Limited (“WHSP”) ASX Code: SOL
The contribution of WHSP, excluding non-regular items, to 31 July 2008
was $32.1 million compared to $28.8 million in the year ended 31 July
2007. WHSP also recorded an adjustment to the carrying values of some
assets of its subsidiaries and associates with a before tax effect totalling
$9.6 million.

During the year ended 31 July 2008 the market value of Brickworks’
42.85% share of WHSP increased by $55.0 million or 5.4% to $1.069
billion. Fully franked ordinary dividends of $29.7 million were received
during the year, compared to $28.2 million during the year ended 31 July
2007. A fully franked special dividend of $15.3 million was also paid in the
year ended 31 July 2007.

At 31 July 2008, WHSP held significant investments in Brickworks, New
Hope Corporation, SP Telemedia, API, Clover, Pitt Capital Partners and
Souls Private Equity. In addition to these cornerstone investments, WHSP
maintains a substantial investment in a broad portfolio of entities listed on
the Australian Stock Exchange.

During the year SP Telemedia, a subsidiary of WHSP completed a
merger with TPG Group, one of Australia’s leading internet providers.

Also during the year KH Foods completed the sale of its cakes and
savouries business to George Weston Foods, along with the sale of its
Balfours and Betabake businesses to the San Remo group.

On 10 September 2008, New Hope Corporation announced the
completion of the sale of its New Saraiji project to a BHP Billiton led Joint
Venture for $2.450 billion cash. New Hope Corporation currently has no
debt, with several post-transaction capital management options being
available to the company. This transaction will see significant benefits
flowing to the Brickworks Group in the coming year.

The investment in WHSP has a compound annual Total Shareholder
Return for 10 years of 17.6% compared to 10.6% for the ASX All Ordinary
Accumulation Index.

Brickworks Investment Company Limited (“BICL”)  ASX Code: BKI
BICL has reported a Net Profit after Tax of $22.6 million to 30 June 2008
compared to $14.9 million in the year to 30 June 2007, an increase of
51.2%.

Brickworks’ equity accounted share of the BICL profit was $4.1 million.
At 31 July 2008 Brickworks held 17.8% of the BICL issued share capital.
The dividend received was $2.9 million for the year.

Fully franked dividends of 6.0 cents per share were declared for the
year compared to 5.3 cents per share in the previous year, an increase of
13.2%.

The market value of Brickworks’ investment in BICL decreased 15.2%
from $78.1 million to $66.2 million during the year. The S&P ASX200
decreased by 19.0% during the same period. The Total Portfolio Value of
BICL increased by 3.5% to $437.6 million during the period, up from $423.0
million at 30 June 2007.

BICL invests in equities traded on the Australian Stock Market (ASX).
As at 31 July 2008, BICL's five largest investments were New Hope
Corporation, National Australia Bank, BHP Billiton, Commonwealth Bank
and Woolworths Limited.

At 30 June 2008 BICL held cash reserves of $43.6 million, mainly from
a completed share placement of 34 million shares to raise $49.3 million
during August 2007 at $1.45 per share.



OUTLOOK

Building Products

The impact on housing commencements from the interest rate rises during
the past year is now being seen. Brickworks expect that the current half
year sales and profits will continue to be adversely affected in this tougher
environment, with no improvement expected until some time in 2009. Very
tight rental markets and record immigration levels continue to drive pent
up levels of demand for housing, particularly in New South Wales. While
lower interest rates will improve housing affordability, lower rates alone
are not sufficient. Positive government policies and actions are required to
encourage investment and drive the recovery of the housing market.

Forecasts for the coming year are for a decrease in overall
commencements. Victoria, South Australia and Tasmania are expected to
remain solid, with New South Wales and Western Australia stabilising and
Queensland weaker.

Several manufacturing sites are scheduled to have extended
shutdowns during the current half to reduce stock holdings and balance
output with lower sales volumes. Many of our east coast manufacturing
sites have also recently been impacted by industrial action.

A program is in place to ensure the significant input cost increases
impacting the company are passed on to the market in order to maintain
selling margins.

The strength and timing of any recovery in overall trading conditions
will determine the level of profitability of the Building Products business in
the coming year.

Land and Development

The Brickworks Land and Development division will continue to contribute
strongly to future profits with a solid pipeline of developments. The
Property Trust now holds five fully leased assets, providing the company
with a significant and stable growth engine as distribution profits increase.
The Brickworks land bank currently comprises 4,960 hectares of land. A
ten year plan is in place for the development of several of these sites.

Reliance on one-off asset sales to generate Land and Development
profits will continue to reduce over time and be replaced by Trust returns.

The result for the coming year will be boosted by the expected
settlement of the sales of the remaining stages of both the Eastwood and
Scoresby sites.

Investments

While Investments have been somewhat volatile during the year, the
performance of WHSP and BICL has been well ahead of the overall
performance of the Australian share market.

The 2009 result will be boosted by the recently announced sale of
New Saraiji project by New Hope Corporation for $2.45 billion. This cash
transaction will provide both significant profit and cash flow to New Hope
Corporation, with Brickworks benefiting due to its holding in WHSP and
BICL, which in turn hold a majority ownership of New Hope Corporation.
Brickworks Group
Brickworks anticipate that it will have a solid half year and full year result,
although Building Products and Land and Development will be lower. Once
again this highlights the strength of the diversified strategy and model of
Brickworks.

Lindsay Partridge
Managing Director



BRICKWORKS LIMITED AND CONTROLLED ENTITIES

ABN 17 000 028 526

SUMMARY OF RESULTS (CONSOLIDATED)
FOR THE YEAR ENDED 31 July 2008

$ MILLIONS

REVENUE
Building Products
Property & Waste
Other

Total

EBIT

Building Products

Land and Development
Associates & Investments
Other & H.O.

Total EBIT

Total Borrowing Cost (incl PAVERS)
Tax Expense

Normalised NPAT

Non-regular adjustments

WHSP (non-regular items) (pre-tax)
Asset Write Off (pre-tax)
Non-regular Tax expense

NPAT (including non-regular items)

Normalised Earnings per share (cents)

Earnings per share (cents)
Final Ordinary Dividend (cents)
Total Full Year Dividend (cents)
NTA/Share

July 07 July 08 Variance
12 mths 12 mths %

516.8 520.0 +0.6
41.4 33.0 -20.3
0.7 0.7 0.0
558.9 553.7 -0.9
65.9 53.6 -18.7
60.3 93.7 +55.4
325 36.9 +13.5
(5.8) 6.1) +5.2
152.9 178.1 +16.5
(27.3) (37.3) +36.6
(23.4) (32.6) +39.3
102.2 108.2 +5.9
13.9 (9.6) -169.1
(3:5) - -
(5.1) 29 +156.9
107.5 101.5 -5.6
77.0 81.5 +5.9
81.0 76.5 -5.6
26.0 26.5 +1.9
38.0 39.0 +2.6
$6.06 $6.35 +4.8



BRICKWORKS LIMITED AND CONTROLLED ENTITIES
A.B.N. 17 000 028 526

CONSOLIDATED BALANCE SHEET
AS AT 31 JULY 2008

CURRENT ASSETS
Cash assets
Receivables
Held for trading financial assets
Inventories
Land held for resale
Derivative financial instruments
Prepayments

TOTAL CURRENT ASSETS

NON-CURRENT ASSETS

Receivables

Other financial assets

Inventories

Land held for resale

Derivative financial instruments

Investments accounted for using
the equity method

Property, plant and equipment

Deferred tax assets

Intangible assets

Prepayments

TOTAL NON-CURRENT ASSETS
TOTAL ASSETS

CURRENT LIABILITIES
Payables
Interest-bearing liabilities
Current tax liabilities
Provisions

TOTAL CURRENT LIABILITIES

NON-CURRENT LIABILITIES
Payables
Interest-bearing liabilities
Provisions
Deferred tax liabilities
Other non-current liabilities

TOTAL NON-CURRENT LIABILITIES
TOTAL LIABILITIES
NET ASSETS

EQUITY
Contributed equity
Reserves
Retained profits

TOTAL EQUITY

31JULY 08  31JULY 07
$000 $000
37,808 14,382
83,428 98,969
30 87
137,935 132,943
95,108 52,624
347 -
4,497 4,675
359,153 303,680
200 350
7,230 5,883
34,649 15,872
- 731
740,255 681,519
500,203 551,959
32,314 28,362
271,513 268,308
1,792 -
1588156 1,552,984
1,947,309 1,856,664
73,070 67,750
262,865 106,000
18,782 8,335
22,095 27,897
376,812 209,982
2,047 -
300,000 414,225
13,560 14,642
141,421 144,860
- 240
457,028 573,967
833,840 783,949
1,113,469 1,072,715
144,892 145,426
359,550 379,994
609,027 547,295
1,113,469 1,072,715




BRICKWORKS LIMITED AND CONTROLLED ENTITIES
A.B.N. 17 000 028 526

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 JULY 2008

Cash flows from operating activities
Receipts from customers
Payments to suppliers and employees
Interest received
Borrowing costs
PAVERS dividend
Dividends and distributions received
Income tax paid

Net cash flows from / (used in)
operating activities

Cash flows from investing activities

Purchases of investments

Purchases of intangible assets

Payment for controlled entity net of cash
acquired

Proceeds from sale of property, plant and
equipment

Purchases of property, plant
and equipment

Net cash flows from / (used in)
investing activities

Cash flows from financing activities
Proceeds from borrowings
Repayment of borrowings
Loan (to) / from other entity
Dividends paid

Net cash flows from / (used in)
financing activities

Net increase / (decrease) in cash held

Cash at beginning of year

Cash at end of year

31JULY 08 31 JULY 07
$000 $000
620,891 586,878

(523,536) (527,201)
707 646
(33,774) (18,481)
(10,832) (10,846)
34,073 46,094
(18,376) (28,491)
69,153 48,599
(424) (12,317)
(466) (5)
(16,909) (40,025)
32,140 8,929
(47,707) (51,738)
(33,366) (95,156)
128,000 246,000
(86,000) (149,017)
(3,274) (2,490)
(51,087) (49,096)
(12,361) 45,397
23,426 (1,160)
14,382 15,542
37,808 14,382






