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Disclaimer

A ¢KS AYF2NXIGA2Y O2yGFAYSR Ay GKAA LINBaSyidlaAz2y R2
information provided verbally in connection with this presentation document) does not constitute an offer or
solicitation to hold, sell or invest in any security and should not be considered as investment advice or as a
sufficient basis on which to make investment decisions. This presentation is being provided to you for
information purposes only.

A Whilst this presentation has been prepared in good faith, neither Michelmersh Brick Holdings Plc (the
G/ 2YLI yeeéov y2N Iye 2F AdGa 3INRdAzZL) dzy RSNIF {1 Ay3a y2NJ
representatives, officers, agent, consultants or employagsnékes, or is authorised to make any
representation, warranty or undertaking, express or implied, with respect to the information and opinions
contained in it or accepts any responsibility or liability as to the accuracy, completeness or reasonableness of
such information or opinions; or (ii) accepts any liability whatsoever for any loss howsoever arising, directly or
indirectly, from use of or in connection with the information in this presentation.

A The Company is under no obligation to provide any additional information or to update or revise the
information in this presentation or to correct any inaccuracies which may become apparent. This presentation
may include certain forwartboking statements, beliefs or opinions. There can be no assurance that any of the
results and events contemplated by any forwdodking statements contained in the information can be
achieved or will, in fact, occur. No representation is made or any assurance, undertaking or indemnity is given
that any such forward looking statements are correct or that they can be achieved.
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Presentation Team

Ryan Mahoney

Chief Executive Officer

and introducing

Rachel Warren

Chief Financial Officer
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Michelmersh strives to be a welivested, long term,

sustainable and environmentally responsible business

dedicated to delivering quality products to its lotegm

customer base. The Group aims to provide training, security

and career progression for all of its employees, whilst acting

as a responsible corporate citizen and keeping stakeholder

value at the forefront of every decision. The Group aims to

f SFR KS g1@& Ay LNRRdAzOAY 3 . N
enhancing the built environment and adding value to the
architectural landscape for generations to come.
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erm Resuts 23’ (R 7 7 Michelmersh Brick Holdings plc
Premium brick and bwldmg products Z

manufacturer operating throughout the UK and j '

Benelux regions

FABSPEED
Prefabrication

...................... CARLTON & FABSPEED

Output - 34m bricks

. f] ¥ il o ¥ % A ' g ’ :
@g 'y I AJ;?)A‘.) ﬁ/_“ J - Wirecut Bricks & Prefabrication
; g 3 d Qutput - 36m bricks
Lifetime revenue Annual Capac'ty £ R T2 — 1
CyC|e f d 120m+ Jo: Wirecut Bricks & Clay Pavers l ’
E 28 Output - 23m bricks § H = p

wBricks Manufacturer of diverse £z ; | -~ HATHERN TERRA COTTA & FABSPEED
wPrefabricaic kit premium brick products ':E'( ; * .l Bespoke Terra Cotta & Prefabrication

components 4 £ B =
wLandfil . 17.5m+ ¢
wlnvestmentiand . Manufacturing capacity of ‘ FABSPEED 23

brick slips 8 Prefabrication
poacmm— *
D ’ 1
A { B : FLOREN
Well invested manufacturing facilities j € ian WrecUE ke
5brick factories - :‘:'CHE;”‘4ERSStH 9 B'/_ A ] Output - 21m bricks
- 2 4 m T
4 prefabricated brick component factories ozt:j . ;m l::‘i:cks R |
1 architectural terracotta factory {
Seey e FRESHFIELD LANE

Extensive mineral reserves and circa 480 acres of freehold land assets Clamp-Fired Stock Bricks

I - cium market leading brands =

Blockleys 73/65mmWirecutBricks/ Specials /ClayPavers
Carlton 73/65mmWirecutBricks

8 2025 Multiple Industry Award Nominee

FabSpeed Brick slips and specials / prefabricated compon(™
Floren.be Multi sizedSpecificationVirecut Bricks
Freshfield_ane ClampFired StockBricksand specials
HathernTerracotta  Specialist Architecturdlera Cotta& Faience

Michelmersh HampshireStockBricksand specials

Berrichon Housel.ondon
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Commercial strategy drives resilience

A

Strong Core Markets
A

Broad product portfolio deliberately
targeting a diverse range of end
customers

Repair Maintenance and
LYLNRGSYSY(G odawa
Commercial, Urban Regeneration,
Specification

§ QBESYCLE 5

Strong Industry Relationships

A Collaborative distribution model
underpinned by length and depth of
relationships with loyal customer base

A . Targeted order intake through robust
L ¢ 0 distributbriidodiey 3 2

Extensive Premium Product
Portfolio

A Focus on core competencies and
delivering the highest quality brick,
paver, prefabricated building
components and premiuroentric
products

A 180 products, diverse end markets

Michelmersh average selling price is giramium to the market
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Michelmersh A Clear Strategy to Target Sustainable Long Term Growth

Guided by a defined growth strategy, the Group leverages its premium market presence, resilient earnings, and diverse austsme

to generate stable free cash flow and earnings

1 2

Diverse end
marketsand ) _
broad High quality
opening
customer
base order book
expected to  10F H225 with
underpin supportive
financial and  ©rder intake
operational
resilience
A A

3

Appropriate
pricingto
support
customers
and order
intake

6
4 O

Focus on Strong
delivering balance
further shget
operating prpy@es
Focusedisk leverage flexibility to
management through ﬁg):lsgjlg
of input costs  integration of :
prefabricated capltgl
manufacturing allocation
capacity strategy
7'\ 7'\ A
A V' '\ V|
P A A

7 8

Quality
fundamentals
provide
Commitment gr_e_ater
to delivering resilience
stable free against more
cash flow challenging
sector
dynamics
5 o
A o
A A




Capital Allocation Framework

A balanced capital allocation strategy for sustainable growth and returning
value to shareholders

Focused annual capex programme

A Maintaining well invested and efficient manufacturing sites

A Proactive approach to delivery of sustainability initiatives

A Maintaining a premium product portfolio and delivery of best in class
service

Disciplined annual shareholder return policy not exceeding annual free cag
flow and surplus cash parameters

A Recognising the importance of ordinary dividends, linked to adjusted EP
A Regular share buy back programme funded through available surplus ca

Priority to maintain a strong balance sheet to support business plans and ¢
returns to shareholders

A Target of generating free cash flow to support working capital cycle with
disciplined use of other surplus cash

Aspen‘Woog
Liverpool =




2025 Interim Highlights

Resilient performance; well positioned for market recovery
A Resilient first half of 2025, with revenue up 1.1% reflecting
increased UK despatch volumes offset by very challenging
markets in Europe

A Continued outperformance of UK market despatch
volumes, which remain c. 25% below 2022 peak; a result of
the diversity of our end markets and the quality of our
products

A Challenging market conditions in Belgium with a further
20% decline in housing activity from 2024 led to significant
drop in revenue and despatches in Floren; cost reductions
realised in order to mitigate current market activity levels

A Gross Profit of £12.0m, down 6.3%, (HY24: £12.80om,
primarily to extended shutdown at Carlton

A Adjusted* BBITDA of £5.9m with EBITDA margin at 16.5%
(HY24: £7.2m and 20.3%)

A  Strong balance sheet despite challenging markets, with net
cash of £1.5 million and £20 million borrowing facility
underpinning financial resilience and flexibility to pursue
balanced capital allocation policy

A Highly competitive pricing environment mitigated by a
continued focus on collaboration with customers to support
stable average selling prices

A Declaration of interim dividend of 1.60 pence (1.60 pence
| MHNO dzy RSNI AySa GKS . 2F NRQa
the business and its focus on the importance of returns for
shareholders

*The Directors believe that adjusted measures provide a more useful comparison of business trends and
performance. Adjusted results exclude exceptional items and the amortisation of acquired intangibles.
The term adjusted is not defined under IFRS and may not be comparable with similarly titled measures
used bv other combpanies.
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A Order intake ahead of normalised manufacturing volumes
in H1, underpinning a balanced order book profile for the
start of H2

A Mid-single digit increase in UK despatch volumes over the
last 6 months and in line with management expectations

A Stable market share from HY24 demonstrating the quality
and customer reach of our products

A Extended shutdown at Carlton into January completed a
substantial capex programme leading to a three million unit
shortfall on the site and a oreff impact on profits in H1;
normalised operating cadence-established in H2

A Active management of input costs on a risksed
approach, with energy costs continuing to be hedged inline
with our strategy

A Resilient operational cash generation supported H1
weighted capex investment of £3.8 million targeting
efficiency improvements across manufacturing facilities

A Peter Sharp steps down from the Board as CEO to become
industry adviser, with Ryan Mahoney formally acceding to ‘
GKS N2ftS 2F /9h & tSGSNXa NX

A Rachel Warren joins the Board as the new CFO from
Wincanton

: 1
Copper Bottom

Oxfordshire 8




Net Zero by 2050

B 2025 InterimSustainability Highlights

A

Our goal is always to reduce, then seek alternatives and finally offset any
remaining carbon emissions

Sustainability remains a focus for incremental positive and
proactive change for our business

We continue to track progress against 17 Aomancial KPI
disclosures in line with our net zero 2050 goals, whilst making
significant progress in planning strategies for substantial
reductions in carbon and energy intensity for the Group

During the first half of the year we have accelerated our energy
and carbon strategy, working with independent consultants to
define a clear pipeline of major decarbonisation projects for
implementation over the next decade

In the short term our strategy will initially focus on data,
optimisation, and efficiencies to fastack delivery, supported by
the expansion of our osite renewable power generation
projects, reducing reliance on external energy and reinforcing
our commitment to a lowcarbon future

Initiated a new solar project at Freshfield Lane for anticipated
delivery in FY26 to provide next phase in renewable power
generation across the Group
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2025 Interim Financial Highlights

HY?24 Comparative

Revenue GrossMargin AdjustedOperating
Profit
£35.8m 33.6% £4.0m
£35.4m 36.2% £5.3m
Adjusted Cashflowfrom
EBITDA Profit Before Tax operations
£5.9m £2.9m £3.2m
£7.2m £4.1m £0.9m
BasicEPS AdjustedEPS NAVper share
2.47p 3.30p 101.3p
MarchV\ié)BH'ltl—dL]se, 3.37p 4.28p 98.3p

e ETKS RIS

11



Track record of resilience against macro headw
given ~25% decline in brick despatches from 2(

a A OKSf Yy®midnpduct offering and operational excellence has
delivered resilient financial performance

Adjusted EBITDA (Em)

Margin 16.7
. 17.8
] i . . i
2020 2021 2022 2023 2024

Adjusted Earnings per share (pence)
Operating

Conversion

10.61 11.91
= = ﬁ - =
2020 2021 2022 2023 2024

Net Asset Value per share (pence)

83.2 89.0 94.1 100.3 104.0

2020 2021 2022 2023 2024
Covid year 12
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Interim Income Statement

Resilient performance in first half of 2025

Adjusted Adjusted

HY25 HY?24

£M £M
Revenue 35.8 354 1.1%
Grossprofit 12.0 12.8 (6.3%)
Grossmargin 33.6% 36.2% (2.6%)
Centralcosts (8.0) (7.5) (6.3%)
Adjusted operatingprofit ! 4.0 5.3 (24.5%)
Adjusted EBITDA 5.9 7.2 (18.1%)
Finance éxpense)/income (0.1) - (100.0%)
Adjusted profit beforetax! 3.9 5.3 (26.4%)

Adjusted basic earningper

share 3.30p 4.28p (22.9%)

1Excluding amortisation of intangible assets and exceptional items
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Balance Sheet

Strong balance sheet positionnderpins financial resilience and capital allocation flexibility

HY 25 HY24
£M £M | ;ié
Intangible fixed assets 21.9 23.3 %
i’,'t
Tangible fixed assets * 72.6 64.8 wﬁ
§ o
Net working capital 16.7 16.0 :
Net cash 15 4.1
Lease liability 2.7) (1.9
Deferred Tax (16.3) (15.4) ﬁ
Net Assets 93.7 90.9 %
gt
NAV per share 101.3p 98.3p :“ﬁﬁ

A

S

* Included within tangible fixed assets are land and buildings used in operations with a carryi
value of £46.3m '

S
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Cash Flow

Fundamental underlying cash generating ability in the business

HY25

£EM
Net cash generated by operations 3.2 0.9
Tax paid (0.9 (1.6)
Interest received/(paid) (0.1) -
Purchase of property, plant and equipment (3.8) (2.5)
Aborted corporate transaction costs - (1.0)
Exceptional costs (0.3) -
Settlement for exercised share options - (1.0)
Purchase of own shares (0.3) -
Shareplanpurchase (0.2) -
Lease payments (0.5) (0.4)
Dividend paid (1.5) (1.4)
Other (0.1) 0.1
Net (decrease)/increase in cash & cash equivalents (4.5) (6.9)

Net cash 1.5
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Strong Operational Net Cash Profile

Strong Group cash position of £6.0m acdmmitted undrawn RCBf £20m underpin financial resilience and capital
allocation framework
2017 Carlton 2019Floren e
FabSpeed
Acquisition Acquisition Acquisition
10
I \
| ) I
l \

2.0

(&)

m 0%
_5 2020 2021 2022 2023 2024 2025 §
Es — S~coood BB B oo <
“ =
m
-10 L
-1.0
-15
-20 -2.0

mmmmm Net Cash/(debt) === EBITDA:Debt Ratio

Strong focus on working capital management fundamental to the inherent characteristics of operating cash generation

facilities
Cash generating fundamentals and resilient outlook underpins confidence in dividend policy

o Do Do Do

£1.5m of Group net cash at the half year together with a £20m committed debt facility supports capital allocation framework
Strong balance sheet provides resilience, capacity to finance sustainability initiatives and maintain well invested magufactu

16
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Supportive UK Housing Dynamics
The Group benefits from an attractive market with supportive structural demand dynamics, UK '
government policy focused on increasing housebuilding above historic norms and bricks being the RMI
YENLSGQa YIFIOGSNARIE 2F OK2AO0S

A critical shortage of new residential and social housing fromiermy underbuilding
A Good mortgage availabilityith interest rates gradually reducing to help affordability
A Inflationremains ahead of BoE target but expected to peak in Q425
A Populationexpected to continue to grow further supporting demand for new homes

Supportive
Demand
Dynamics

A UK Government committed to reversing the decades long decline in housing
Government formations with target of 300k new homes per annum ahead of 2029
Policy A Secretary of State for Housing focused on improvements to the overall planning
Priority process and reducing the barriers and red tape to planning approvals

A Stated commitment to quality Social Housing schemes

Significant legacy and ageing housing inventory constructed with brick facades
underpinning future RMI demand

Brick is a favourable material of choice for high rise cladding remedial work and
specification projects

Stability in demand for infrastructure and communal housing projects
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UK Brick Manufacturing
Current Trends

30% contraction in construction sector activity since 2022

Production, Deliveries and Stock Movement
June 25 vs June 24 (BIS)

1,800
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s Cum Stk Mvt Mar 24 to Mar 2&===== Prod. 12 months rolling Mar 25

Del. 12 months rolling Mar 25 e ¢ e e Prod. 12 months rolling Mar 24
------ Del. 12 months rolling Mar 24

(Source: ONS)

Inventory Movement (millions)

o o Do Do

June 2025 UK brick industry stocks moved back to ¢. 500m
reflecting the increase in production moving ahead of demand

Production ran behind despatches for H224 into Q125, trend t
reversed in Q225

Construction activity remains c. 25% below FY22 levels

As expected, imported brick volumes continued with a broadly
consistent share of the UK brick market at c. 19% (HY24: c. 2
across the YTD to the end of June

A Longer term, UK domestic market has limited capacity
meet the expected demand particularly for stock bricks.

A European brick imports remain an important element of
the fabric of brick consumption in the UK

Fundamental market drivers remain encouraging

19
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2024 Market Structure (updated annually)

UK brickmanufacturing |
highlyconcentrated | UKmanufactured brickq 2024Market Share

OTHERS%

I
MICHELMERSH—
7% FORTERRA
28%

WIENERBERGER—

2024 UK brick consumption ] e
c.1.7 Bllion (down from 2.5 Billion FY22§"

(c. 1.4 Billion UK despatched, A
balance from |mp0rtS) SourcePublishedstatisticsand 41%

management estimates

UKbrick works (normalised)

15
_ 10 4 9
MichelmershASP .y
at apremiumto [] I
the market S
y | ®,;\° <§b&® QOQS& Q‘@’§ Q‘§Q‘§\
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Outlook

Industry

A

To Do I

Michelmersh

o Io Do Io Do Ix

T

. . . . . . A\
Critical shortage of UK residential and social housing and very supportive new Governmegs
Brick continues to be the fagade material of choice
Construction activity remains 25% below 2022 highs due to consumer sentiment and ca

Capital intensive and complex barriers to entry

Diverseend markets and broad customer base expected to underpin performance

Focus on maintaining a wddblanced forward order book and appropriate pricing in a very
competitive market to support demand across our diverse end market customer base

Resilient momentum in our order intake, continuing to run ahead of manufacturing volumés
Energy price hedging in place with over 70% of our expected requirements secured for H v
Strong balance sheet providesdncialstabilityand supports our capital allocation framework !

.
Continued execution of our balanced capital allocation policy focused on maintaining well=g
invested manufacturing sites and balanced returns to shareholders through dividends and
buybacks

Decision to temporary close Floren in Q3 due to slow recovery in Belgium market with
reopening planned for Q4

Despite the inflection point for market recovery remaining uncertain, the medium term N

fundamental market drivers for our business are encouraging and we are well positioned

With improved trading continuing into H2, the Board expect|the full year outturn for FY 25 §&
be broadly reflective of our FY24 financial performance Ny

ifan dOﬂ ;
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Appendix
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The Old Boathouse,
Maidenhead
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Diversified clay offering with bricks, paving and-aericated products

110+ different types of bricks with a diverse portfolio of other products offered

Brick Products PrelFabricated Products

Clamp Fire
Stock

Wirecut

Hampshire
Stock

Terra
Cotta

Traditional brickmaking method
operated from Freshfield Lane

Structure is made by hand with dryj
bricks, with fuel at the base, enabli
the bricks to ignite fully

First Quality Multi brick used for
Kingston University Town House,
winner of the 2021 Stirling Prize fo
Architecture

Prefab Chimneys Prefab Arches

Pro-Steel

Mixture is fed through a die and the:2
cut into brick pieces using wires

Texture can be customised by =
interchanging dies during extrusio
process

BENNEREEPREATRRRY

Brick Specials

Michelmersh produce the only
genuine Hampshire stock facing b

Made from the special Reading be
clay seam, which produces colourd
from warm oranges to dark purples

Paving Products
2 T 65mm Square Edge Pavers

''YQa fSFRAYy3I Yy
traditional hand pressed Ly
architectural terra cotta & faience [
Bespoke products for some of the

most prestigious buildings in the U

65mm Hadley Brindle Chamfered Pav
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Sustainability

Shaping Genuine Sustainability

The Sustainable Development Goals are the blueprint to achieve a better and more sustainable future for all. They adyiobat the
challenges we face, including poverty, inequality, climate change, environmental degradation, peace and justice.
Michelmersh realises the importance of these goals and has set progressive targets against 13 relative aims for pogéiteeresbhape our

future.

GODOD HEALTH AND
WELLEEIMNGD

Ensuring Raalk vy fnes
| e i g ihe
welbeng for ail s
all ages i essential
o fusstai nabi
devdopment.,

QUALITY EDUCATION GEHDER EQUALITY CLEAN WATER &HD AFFORDABLE AND DECENT WORK AND INDUSTHY,

SAH TATIOM CLEAN EMERQY ECONOMC GROWTH INSOWATIOH, AMD

INFRASTRUCTURE
Dotaining a guality Gander sgaality 5 nol Chean, aooesoil e walor Enargy i contral Sustam adl e economic Imvestmens in
L TE TS anty & fandamental Tor all & an ssssntial o sy sieny growth will require infrast nactiars ang:
Toundstion bo human righd, but & part of the workd we magor ¢ hal lenge and Yociel ey 0 Creste (e cruclal lo pchisving
I oW ng peopee’s ne e sary haundabion want fo Ivein ‘opporturdy. conditions that aliow Tt Al
Ihses and st ainabis for apeaetul, 200D 10 have Quakty dRiopment.
deveopment. [ SDONTAS S ot
iRl i

SUSTAINADLE
CIMES AND
COMMUNITIES

Ther needs tobe 3
Tuturs s which citles

REGPOM GIBLE
COHSUMPTION AMD
PRODULTION

[ spoines ibie: Prooud Bion
AR i e,

CLIMATE ACTION

Qimate changeiss
giotal challznge that
AHelE VRryOna,
ererymhere,

LIFE OM LAND

Sustainably manage
Joels, oo bat
deertification, halt
aral reverse kand
dagradation, hall
Bpirversby lous,

PEACE, JUSTICE
AND STROMD
INSTITUTIONS

Mccess bo justoe

for Al and tsiiding
effective. sccountable:
nshitutions ot all ievis
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Why use

Michelmersh is proud to make environmentally friendly, natural, durable and thermally efficient products that will last
for hundreds of years and can still be recycled or reused. This inherently tactile, natural and non-toxic product has a
multitude of aesthetic qualities; colour, tone, texture, finish and size, all of which add to the flexibility of brick. Ever-
increasing in popularity for its credible fire-resistant properties and flood resilience, its sense of safety, solidity and

security continue to be the reason housebuilders and homeowners trust in brick to add value to their properties. Brick

is additionally recognised for its inherent sustainable credentials, boasting impressive longevity, low maintenance, zero
operational carbon, thermally efficient qualities and can continue to be reused through the lives of several buildings,

)

R/

Recycled Content

®

Overheating

D

Climate Resilience

and therefore shaping our architectural environment for generations to come.

Read more about brick benefits

©

Aesthetic Options

@,

Thermal
Performance

3

Reusable

&

Flood Resilience

v

Durability

Carbon Emissions

£

Low cost & Strong

Value

®

Non-combustible

Air Quality

¢

Locally Sourced

25
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Housing Sector
Cocoa Works, York

27
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Public

MasterchefStudios, Birmingham

28




Michelmersh
Interim Results 2025

Public

A Week at the Knees, London

29



