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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

Resilient performance in 2024 against a challenging backdrop, with adjusted EBITDA in line 

with our expectations

Revenue growth in H2, with demand supported by Group's leading service and supply 

proposition

Effective management of pricing and volumes through 2024, delivering resilient margins 

combined with market share gains through H2

Unified innovation team created in late 2023 is delivering material increase in new product 

development to 22% of 2024 revenues (2023: 11%)

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

market recovery

Improvement in free cash flow performance with disciplined management of working capital; 

balance sheet remains robust

Project: Royal Eden Docks Phase 2

Product: White Engobe, Ivanhoe Creams, Moss Green Umbra Bricks

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



Project: Cala Homes, Shopwyke Lakes
Product: Berkshire Orange Stock, Thakeham Red Multi Stock, Capital Browns Stock, 
Multi Orange Stock, Minster Cream Blend

FINANCIAL
REVIEW
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FINANCIAL SUMMARY

EBITDA: Net debt

1.8x
FY 2023: 1.1x

Return on 

Capital Employed

7.5%
FY 2023: 13.4% 

Dividend

 per share

FY 2023: 7.0p 

Adjusted

EBITDA margin

21.7%
FY 2023: 26.5% 

Revenue

£366m
FY 2023: £406m 

Adjusted EBITDA*

£79m
FY 2023: £107m  

Adjusted EPS

7.7p
FY 2023: 13.9p 

4.0p
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Lower revenues reflect reduced sales volumes in clay division

Group revenues reduced by 10% (or 13% LFL, ex- 

Coltman)

Clay revenues 15% lower reflecting weaker 

demand in H1; segment includes £10m from 

Ibstock Futures (2023: £12m)

Concrete revenues ahead by 3% (down 7% LFL 

ex-Coltman), reflecting a reduction in new build 

residential and infrastructure volumes partly offset 

by stronger RMI fencing volumes 

REVENUE BRIDGE

406

366

-£40m 

(-10%)

Clay Concrete

249

362

362

292

117

114

3

(43)

FY 2024

Concrete

Clay

FY 2023

£m
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CLAY

Project: Regent Quay - Sittingbourne, Redrow Homes

Product: Leicester Autumn multis

Solid performance supported by strong cost management and robust commercial 

discipline

12 months ended 31st December (£m) 2024 2023

Total Revenue 249 292

Adjusted EBITDA 72 99

Margin 29.1% 33.8%

Revenue reduced by £43m, down 15% year-on-year

Reduction reflected lower sales volumes during the first half of 2024 

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

Revenue growth in the second half; effective management of pricing and volumes through 2024 delivered resilient 

margins and market share gains through H2

Adjusted EBITDA of £72m (2023: £99m) with cost discipline mitigating impact of lower volumes

Strong fixed cost management with reduction ahead of the £20m target from 2023 restructuring; prior 

period benefited from £13m fixed cost absorption into inventory

Continued solid strategic progress in Futures, our innovation engine, although activity levels reflected broader demand 

trends in construction markets and regulatory uncertainty
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CONCRETE

Project: Basement Project, Kent

Product: Stepoc, Retaining Wall System

Lower residential and rail volumes mitigated by more resilient landscaping volumes

12 months ended 31st December (£m) 2024 2023

Total Revenue 117 114

Adjusted EBITDA 15 19

Margin 12.5% 16.4%

Revenue increased by £3m, up 3% year-on-year

Solid pricing driven by dynamic commercial strategy 

Reduction in residential new build and infrastructure product categories

Landscaping RMI delivered a stronger performance principally driven by fencing products

2024 included £12m revenue from the Coltman acquisition with EBITDA margin reflecting one-off integration costs

Adjusted EBITDA of £15m (2023: £19m) with margins below prior year

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

Rail activity subdued as UK Control Period 7 has started slowly

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

increased)



10

Significant improvement in cash conversion driven by disciplined management of working capital

Resilient cash flow performance driven by tight control of 

capital expenditure, costs and working capital

£4m working capital outflow in 2024 (2023: £37m outflow)

Other cash flows reduced as prior year included £2m carbon 

purchases and £3m for the acquisition of Coltman

Cash conversion percentage of 71% materially ahead of prior 

year (2023: 47%)

Capex of £45m (2023: £66m):

£28m (2023: £45m) on organic growth projects

£17m (2023: £21m) on sustaining capex

CASH FLOW PERFORMANCE

12 months ended 31st December (£m) 2024 2023

Adjusted EBITDA 79 107

ȹ in net working capital (4) (37)

Net interest (9) (6)

Tax 0 1

Other1 (10) (15)

Adjusted operating cash flow 56 50 

Cash conversion % 71% 47%

Capex (45) (66)

Adjusted free cash flow 11 (16) 
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Closing net debt  of £122m as at 31st Dec 2024

ROBUST BALANCE SHEET 
Net debt increase from prior year reflected organic growth investments ahead of market recovery

Reported leverage at 1.8x at 31st December 2024 as we continued to invest for 

future growth (1.5x on a banking covenant leverage basis2)

£94m of undrawn committed facilities at period end with 

significant headroom against debt covenants

Improvement in H2 24 cash flow, as expected, as Group de-levered from 2.0x to 

1.8x

Expect continued deleveraging as market recovery builds

(1) Other operational cash flows include lease costs (£10m), exceptional cash flows (£11m) interest (£9m) and tax (£0.5m)

(2) Banking covenant leverage basis calculated as net debt excluding leases divided by last twelve monthsô Adjusted EBITDA
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Ibstock Apprentice, MAKE UK in Birmingham 

TECHNICAL GUIDANCE FY25 

Income statement

We expect an increase in market volumes in 2025, with momentum building through the year

We will continue to invest selectively to bring capacity back where we anticipate demand improvement

The Group has secured around two-thirds of its energy requirement for 2025, with this cover being front-end loaded

Underlying depreciation expected to total around £34m for FY25, reflecting annualised charge for Atlas and slips cutting line

Interest expense to remain at around £9m

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

Cash

Expect the typical seasonal operating pattern to drive increased working capital at June mid-year; overall expect modest working 

capital outflow for the 2025 year

Sustaining capital expenditure expected to be around £20m for 2025 (2024: £17m)

Growth capital in 2025 expected to be around £20m (2024: £28m), with major capital investment projects now close to completion

Cash tax for 2025 expected to approach £5m, with more modest benefit from accelerated capital write-downs



Project: Tower Hamlets Town Hall

Product: Cooksbridge Yellow Clamp Stock bricks 

 

MARKET UPDATE 
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Positive 

medium term 

fundamentals

Affordability 

remains a key 

constraint

CORE MARKETS UPDATE
Supply side gathering momentum; more stimulus required for demand side

Planning reform 

set to unlock 

growth

Sources used: CPA Winter 2025 edition, released January 25

Government housing target 1.5m homes over 5 years, average taken for graph
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Project: Redrow Homes

Product: SL8 Roof Tiles  Red

Suppressed RMI 

with channels 

destocked
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PROMISING MARKET SEGMENTS

£5.1bn 
total invested in sector in 2024 

(a record calendar year for the sector)

1.3m households
on social housing waiting lists

Growth in diversified construction markets over the medium term

Sources used: Savills, gov.uk 

Committed growth
in public infrastructure

Public infrastructure Build to rent Social and affordable housing
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UK BRICK MARKET OVERVIEW

The overall UK brick market was in line with 2023, and 

remains over 30% below 2022 demand levels

o H2 deliveries were 11% above H1, with YoY 

comparatives turning positive towards the end of 

the year

Imports reduced as a % of total market to 18% (from 22% 

in 2022)

Industry inventories reduced in 2024 as productive 

capacity has been managed in a disciplined way

Sources used: Customs and Excise and Department for Business & Trade
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Sequential growth during H2 24, with expectation of further progress in 2025



Ibstock Apprentices at MAKE UK in Birmingham

STRATEGIC 
PROGRESS
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ATLAS PATHFINDER FACTORY

Introducing the Pathfinder Range
Our first CarbonNeutralÈ certified bricks

Brocton Weathered Buff Milford Grey Shugborough Multi Tixall Weathered Red

Atlas pathfinder factory ramping up

First customer deliveries despatched in late 2024

Innovative new products have been well-received from customers ï including our lowest carbon bricks 

yet, along with a new range of CarbonNeutral® certified bricks as part of the range

Once at full capacity the factory will produce 105 million bricks per annum ï supporting the house 

building market with even more sustainable products

Atlas continues to pilot new and more sustainable technologies and processes that could be rolled out 

across the wider factory network to deliver a further significant reduction in carbon intensity.

Atlas pathfinder brick factory

Ibstock is doing excellent work in 

partnership with the Future Homes 

Hub, to ensure their products and 

plans align to homebuilder needs and 

plans.

ññ
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SIGNIFICANT INVESTMENT IN SLIP CAPACITY 

AT NOSTELL NEARING COMPLETION

Phase one - complete

Customer deliveries commenced in the second half of 2024

Production continued to progress well ï with automation delivering a step change in pace and 

scale of brick slips for our façade and walling solutions

Phase two - on track

Set to launch in late 2025, phase two of the factory redevelopment is progressing well 

Using cutting-edge technology to drive innovation in both manufacturing and design, resulting 

in an expanding range of brick & ceramic products and solutions for diversified markets 

Andrew Shepherd, Managing Director ï Ibstock Futures

Ibstock are excited to see the Nostell investment coming into 

realisation in 2025.  This new facility will change our ability to 

deliver the products our customers need, reduce our carbon 

impact and will take us into new market spaces

ññ
Nostell factory - automated cutting line
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% of sales revenue from 
new and sustainable products

INNOVATION ENGINE - NEAR TERM
The pace of innovation is ramping up

Key drivers of NPD revenue growth

Mix reformulations towards lower carbon & lower weight materials in concrete

Dematerialisation and new ranges across clay estate

Growing range of façade solutions

22%
of revenue from new and 

sustainable products

One of the first building product 

manufacturers to provide 

environmental product 

declarations (EPDs) to enhance 

environmental transparency across UK 

construction

Project: Camden Street 

Product: Birtley Commercial Red 


