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% change % change
2026 2025 (actual (constant

Year ended 30 June US$m US$m FX rates) FX rates)
Statutory Results
Continuing operations

Sales revenue 7,042.9  6,669.7  6 % 2 %
Operating profit 1,494.4  1,371.8  9 % 4 %
Profit before tax 1,350.8  1,234.1  9 % 5 %
Tax expense (402.3) (369.9) (9)% (5)%
Profit from continuing operations 948.5  864.2  10 % 5 %

Profit from discontinued operations (refer Note 9) 5.5  31.8 
Profit for the year attributable to members of the parent entity  954.0  896.0  6 % 1 %
Basic EPS (US cents) from continuing operations  69.9  62.5  12 % 6 %
Basic EPS (US cents) – includes discontinued operations 70.3  64.8  8 % 3 %
Final dividend1 (US cents) 23.15  20.83 
1

The results in the consolidated financial statements are presented in US dollars, translated at the actual exchange rates in each 
period as disclosed in Note 1, except for the results of hyperinflationary economies which are translated at period end exchange 
rates. The results in the Operating & Financial Review are also shown in constant currency which translates 2026 results (excluding 
hyperinflationary economies) into US dollars at the actual exchange rates applicable to the prior comparative period to show the 
relative performance between the two periods excluding the impact of foreign exchange movements. For constant currency 
reporting of hyperinflationary economies, the 2026 results remain at the reported period end exchange rates.

Results for Announcement to the Market

Commentary on these results and additional Appendix 4E disclosure requirements can be found in Brambles’ 2026 Annual Report. 
This report is based on the consolidated financial statements which have been audited by PwC.

The 2026 final dividend is 20% franked and its record date is 10 September 2026. Total ordinary dividends declared for 2026 
were 46.15 US cents per share representing a payout ratio of 64% which is an increase from the 2025 payout ratio of 62%. The 
2025 total ordinary dividends were 39.83 US cents per share (refer Note 7).

Brambles Limited
ABN 89 118 896 021

Appendix 4E
Preliminary Final Report

for the year ended 30 June 2026
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Important notice about forward-looking 
statements in this report
Certain statements made in this report are “forward-looking 
statements” – that is, statements related to future, not past, 
events. Words such as “anticipates”, “expects”, “intends”, “plans”, 
“believes”, “seeks”, “estimates”, “will”, “should” and similar 
expressions are intended to identify forward-looking statements. 
Similarly, statements that describe Brambles’ objectives, plans, 
goals, or expectations are forward-looking statements. 

Forward-looking statements are based on Brambles’ beliefs, 
assumptions, expectations, estimates and projections as 
at the date of this report. They are not guarantees of future 
performance, as they address matters that are uncertain and 
subject to known and unknown risks and other factors that are 
beyond the control of Brambles, are difficult to predict and could 
cause actual results to differ materially from those expressed 
or forecast in the forward-looking statements. These factors 
include prevailing macroeconomic conditions and other external 
factors, customer demand, the price and availability of labour, 
transport, fuel, lumber and other key inputs, efficiency of global 
supply chains, including the extent of retailer and manufacturer 
inventory optimisation, and movements in FX rates.

Brambles cautions users not to place undue reliance on 
these forward-looking statements in making investment 
and other decisions, given the uncertainties, risks and other 
factors to which the statements are subject. To the maximum 
extent permitted by law, Brambles provides no guarantee, 
warranty or representation to users as to the reliability or 
likelihood of fulfilment of the forward-looking statements 
contained in this annual report, as well as the assumptions 
on which the statements may be based. Brambles does not 
undertake to release publicly any revisions or updates to these 
forward‑looking statements to reflect circumstances or events 
occurring after the date of this report, except as may be required 
by law or a regulatory authority. Past performance cannot 
be relied on as a guide to future performance.

The report also contains forward-looking information 
regarding Brambles’ climate-related transition plans and 
strategies, the impact of climate-related risks and opportunities 
on its prospects, business model and value chain, the scenarios 
used as part of its climate scenario analysis, its climate resilience, 
and actions or analysis conducted by third parties. In addition 
to the factors described above, there are additional limitations 
with scenario analysis, and it is difficult to predict which, if any, 
of the scenarios might eventuate. Scenario analysis is not an 
indication of probable outcomes and relies on assumptions 
that may or may not prove to be correct or eventuate. 
The nature of long‑term sustainability targets also means they 
are inherently uncertain and the pathway to achieving them 
may change as circumstances change. The targets themselves 
may also evolve over time as circumstances change.

About this Report
Brambles recognises that transparent reporting is an essential 
part of its responsibility to shareholders and other stakeholders, 
and to maintain its social licence to operate.

Reporting framework
The Annual Report on pages 1–31 and 152–178 has been 
prepared with reference to the Integrated Reporting <IR> 
Framework to demonstrate to Brambles’ stakeholders how 
its dependencies and impacts on these sources of value 
(the ‘capitals’), its operating model and its ability to create 
value over time are interrelated.

To ensure Brambles meets the information requirements 
of key stakeholders and the reporting obligations across the 
jurisdictions where it operates, it continues to actively monitor 
the evolving landscape of ESG reporting regulations, frameworks 
and standards. Most notably, this includes the Australian 
Sustainability Reporting Standard AASB S2 Climate-related 
Disclosures included on pages 152–178 and the European 
Sustainability Reporting Standards. 

Following its communication in FY24 on early adoption of 
the Taskforce on Nature-related Financial Disclosures (TNFD) 
recommendations, Brambles has included disclosures aligned 
with the TNFD as part of its FY26 reporting. Further details 
on its TNFD progress, including nature-related targets, will be 
incorporated in the FY26 Sustainability Review (to be released 
in September 2026).

All acronyms and terminology referred to in this report are 
defined in the Glossary on pages 190–195.

Third-party information
Parts of this report have been prepared by Brambles, 
based on publicly available information and data from other 
third‑party sources at the time of analysis and publication which 
Brambles has not independently verified. To the maximum extent 
permitted by law, Brambles provides no guarantee, warranty 
or representation to users in connection with third‑party 
information and data or matters (express or implied) contained 
in, or derived from, any such information or data.

Non-IFRS measures
This report contains IFRS and non-IFRS financial information. 
IFRS financial information is financial information that is 
presented in accordance with all relevant accounting standards. 
Non-IFRS financial information is financial information that 
is presented other than in accordance with relevant accounting 
standards and may not be directly comparable with other 
companies’ information.

Any non-IFRS financial information included in this report has 
been labelled to differentiate it from statutory or IFRS financial 
information. Non-IFRS measures are used by management 
to assess and monitor business performance and should be 
considered in addition to, and not as a substitute for, IFRS 
information. Non-IFRS information is not subject to audit 
or review.

Brambles Limited  ABN 89 118 896 021

View the FY26 annual report online: brambles.com/ar2026

https://www.brambles.com/ar2026
https://www.brambles.com/ar2026


Brambles advances 
global supply networks, 
leveraging its unrivalled 
network scale, industry 
expertise and digital 
capabilities to make 
them more resilient 
and regenerative.

1	 As recognised by ESG research and ratings providers around the world, including Dow Jones Best-in-Class and MSCI.

Through its people, operations and technology, Brambles 
is developing solutions to unlock new value for customers, 
raise the bar on sustainability and bring enhanced connections, 
visibility and foresight to supply networks across the world. 

With a regenerative ambition built on decades of leadership 
in the circular economy, Brambles has evolved into one of the 
world’s most sustainable companies.1

What Brambles does
Operating primarily through the CHEP brand, Brambles provides 
its customers with the platforms they need to transport goods across 
their supply chains more efficiently and sustainably. 

Powered by its share and reuse network of pallets, crates and containers, 
and end-to-end visibility of supply chains, Brambles partners with 
customers to optimise global supply networks and reduce their 
collective impact on the planet. 

Trusted by the world’s leading brands, the CHEP business primarily 
services customers in the consumer staples, retail, automotive 
and general manufacturing industries. 

For further information on Brambles’ 
operating model, see brambles.com/about

Operations in

~60
countries

A network of

750+
service centres

 ~352m
pallets, crates  
and containers

As at 30 June 2026, Brambles had:

~12k
people employed
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FY26 highlights

2	 For the hyperinflationary economies of Türkiye and Argentina, financials are translated at period end FX rates.
3	 Based on the Australian Dollar value of share buy-backs completed in FY26, of which US$400 million related 

to the FY26 programme and US$109 million related to the FY27 programme. The FY26 programme is converted 
to US Dollars at the closing A$:US$ exchange rate on 21 August 2025 of 0.6433 and the FY27 programme 
is converted to US Dollars at the closing A$:US$ exchange rate on 18 May 2026 of 0.7151.

4	 Total value creation represents the sum of annual growth in Basic EPS from continuing operations at constant 
currency and dividend yield. Dividend yield based on the FY26 12-month volume weighted average share 
price of A$22.41, the 2026 interim dividend per share of 23.00 US cents and the 2026 final dividend per share 
of 23.15 US cents. The final dividend converted at an A$:US$ exchange rate of 0.7053, the average exchange 
rate over the five business days ended 12 August 2026. 

0.9
Lost Time Injury 
Frequency Rate (LTIFR)

FY25: 1.0

+5 pt
Collection in full, 
on time improvement 
vs FY25

 

+1 pt
Net Promoter Score 
improvement vs FY25

 
Double A list for  
Climate and Forests, and 
a Supplier Engagement 
leader in 2025

Maximum AAA rating

Financial

Sustainability 

Operational

2nd in industry category

Dow Jones 
Best‑in‑Class (DJBIC) 
World Index

Global Top Employer  
and Top Employer  
in 26 countries and 
four regions

Constituent of the 
FTSE4Good Index 
since 2014

7,042.9m
Sales revenue (US$)

+2% at constant currency²

1,494.4m
Underlying Profit (US$)

+4% at constant 
currency²

1,472.5m
Cash Flow from 
Operations (US$)

+US$12.6m

+9%
Total value creation4

22.6%
Return on  
Capital Invested

+0.4 percentage points 
at constant currency2

509m
Returned to 
shareholders through 
share buy-backs3 (US$)

46.15
Total dividends  
(US¢/share)

Final dividend of  
23.15 US cents per share

69.9
Basic EPS from 
continuing operations 
(US¢)

+6% at constant 
currency²
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5	 Total value creation represents the sum of annual growth in Basic EPS (from continuing operations), at constant currency and dividend yield.
6	 On-market share buy-backs at actual FX rates combined with the interim and final dividends for FY26.

Letter from the Chair & CEO

Across the Group, we continued to grow with new customers 
in all regions, bringing the value of our share and reuse solutions 
to their supply chains. We improved the safety of our operations 
and took the next steps towards our ambition to create 
regenerative supply networks. At the same time, we continued 
to build the digital and customer experience capabilities that 
support our next phase of growth and value creation.

Our performance was delivered despite operational challenges 
that emerged in our US business, as a convergence of external 
developments resulted in repair capacity constraints in parts 
of our US network. Our immediate priority has been supporting 
our customers and we have taken decisive action, making the 
necessary investments to restore service levels and strengthen 
the resilience of our US network. 

These challenges have reinforced the strategic direction 
of our business, emphasising the need to continue advancing 
the priorities embedded in our strategy to provide customers 
with a truly effortless offering, bring new insights and value 
to their operations, and build modern supply networks that 
are more resilient, efficient and regenerative.

The short-term challenges experienced in our US business 
weighed on our FY26 financial performance, with total 
value creation of 9%,5 marginally below our investor value 
proposition. However, Brambles remains a highly profitable 
and cash‑generative business, underpinned by the transformation 
work we have undertaken over the past five years. This resilience 
is reflected in the ~US$1.2 billion6 returned to shareholders 
in FY26 through dividends and share buy-backs.

	 Brambles remains a highly 
profitable and cash‑generative 
business, underpinned by the 
transformation work we have 
undertaken over the past five years. 
This resilience is reflected in the 
~US$1.2 billion returned to 
shareholders in FY26 through 
dividends and share buy‑backs.

Looking ahead, we will continue to drive growth across the 
business while resolving the challenges in our US network. 
We have reaffirmed our FY28 margin expansion targets, 
underscoring our confidence in the underlying strength 
of Brambles and the initiatives in place to drive further 
growth and profitability, while generating sustainable 
returns for shareholders.

In FY26, Brambles demonstrated financial resilience while making meaningful 
progress across our strategic customer, operational and sustainability priorities 
that underpin our long-term competitive advantage. 

3Letter from the Chair & CEO



LETTER FROM THE CHAIR & CEO  continued

Rebuilding service and strengthening 
the network in the US 
As outlined in our trading update in May 2026, repair capacity 
constraints emerged in parts of our US service centre network 
during April as planned repair consistency initiatives to meet 
customers’ increased automation requirements coincided with 
a number of external developments. These included subcontractor 
turnover in our network, broader labour availability challenges 
and a sharper-than-anticipated increase in customer demand. 

This convergence of factors limited our ability to fully service 
customer demand in affected locations and resulted in short-term 
inefficiencies and cost increases across our US operations.

To address these issues, we have taken immediate actions 
to increase pallet availability and improve customer service. 

This includes increasing pallet relocations across our network, 
adding shifts and repair benches across existing service centres, 
and purchasing 1.3 million new pallets in 4Q26, with an additional 
~2 million pallet purchases planned for 1H27. Together, these 
actions are expected to resolve US repair capacity constraints 
by the end of 1H27.

At the same time, we are implementing initiatives to strengthen 
the resilience of our US network by adding further capacity 
to existing service centres, opening new sites across our network 
and establishing teams that can be deployed to support 
operations during periods of disruption. We have also started 
to implement an orderly transition plan for the service centres 
affected by subcontractor turnover, designed to strengthen 
operational control while maintaining flexibility across 
the US network. 

Modernising our network 
for the next phase of pooling
Brambles’ success has been built on the strength and scale of 
its network. As customer needs evolve and operating conditions 
become more dynamic, we are continuing to modernise our 
network to improve service reliability, operational flexibility 
and efficiency. 

The challenges in our US business have reinforced the importance 
of this work, particularly as advances in automation across customer 
and retailer supply chains increase their need for pallets that 
are consistently repaired to the standards required in their 
increasingly automated operations.

	 As customer needs evolve and 
operating conditions become 
more dynamic, we are continuing 
to modernise our network to improve 
service reliability, operational 
flexibility and efficiency. 

To support this modernisation, we are strengthening the key 
operating capabilities that underpin the agility of our network. 
This starts with how we plan, collect and redistribute pallets across 
our network, using data, AI and insights from digitised assets 
to improve service performance and operational efficiency. 

We are also taking steps to improve how we structure and 
manage capacity across our network. This includes strengthening 
subcontractor partnerships to ensure we operate and serve our 
customers more effectively and reliably. 
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Against a backdrop of increasing competition for labour 
and our focus on quality and safety, we are accelerating our 
Service Centre of the Future initiative to create a touchless repair 
process. During the Year, we began work on a dedicated facility 
in Texas, USA, to develop and test technologies and processes 
that have the potential to transform and redefine our service 
centre footprint over the medium term. 

To meet customers’ quality requirements, we are investing 
to strengthen repair consistency across the network. This includes 
enhanced quality audit protocols, accelerating the rollout of 
automated end-of-line inspection equipment across all regions, 
and establishing a new quality measure to capture actionable 
insights about customers’ pallet quality experience. We are 
also working in collaboration with automation manufacturers, 
customers and retailers to ensure our quality initiatives are 
aligned with the needs of the industry.

Brambles of the Future 
We have long recognised the need for more connected, efficient 
and sustainable supply networks that can respond to evolving 
customer and retailer needs while meeting the growing demand 
for operational insights. 

Since 2021, this view of the future of pooling has informed 
the transformation of our business. Over the past five years, 
we have invested ~US$1.5 billion across the Group, including 
~US$600 million into the US business, to build the capabilities 
required for this next phase of pooling.7 These investments have 
structurally improved asset control, made material improvements 
to the customer experience and strengthened the safety, 
efficiency and sustainability of our network. They have also 
established the digital foundations to generate new insights 
and create shared value for our customers and Brambles. 

Our Brambles of the Future strategy, launched last year, builds 
on these foundations to connect and illuminate global supply 
networks, making them more resilient, efficient and regenerative. 
In FY26, we made meaningful progress across this strategy 
to support our customers, strengthen operational performance 
across the organisation and advance our sustainability agenda. 

For our customers, we continue to improve their end-to‑end 
experience by simplifying how they interact with us and 
focusing on delivering the standard of platform quality and 
service that supports collaboration and fosters long‑term 
partnership. In FY26, we continued to invest globally to 
improve repair consistency and, with the exception of the 
US market, we improved NPS and collection metrics while 
maintaining delivery performance in line with industry 
best practice standards.

We also further developed our portfolio of Digital Customer 
Solutions that provide customers and retailers with supply chain 
insights that help protect product quality, improve promotional 
execution and make more informed operational decisions. 

In addition to our network modernisation initiatives, we further 
improved our safety performance and continued to embed 
standardised operating procedures across our service centres 
in all regions, supporting continuous improvement initiatives 
and operational excellence. At the same time, we have maintained 
vigilance on asset control, using technology and data insights 
to enhance our uncompensated losses performance. We remain 
on track to meet our FY28 target of reducing uncompensated 
losses by up to ~50pts against the FY21 baseline.

Our progress during the Year also included the launch of our 
2030 Sustainability Programme, marking the next phase of our 
ambition to create regenerative supply networks. We have made 
early progress against most metrics and are putting in place 
the strategies and measurement systems needed to ensure 
credible, evidence-based delivery against our sustainability 
targets. At the same time, we continue to promote the adoption 
of circularity through advocacy, product design and customer 
conversions, while progressing our decarbonisation plans. 
Our leadership in sustainability continues to be recognised 
in key ESG benchmarks, including MSCI, Dow Jones and 
FTSE4Good indices.

This Year also marked an important step forward in our 
understanding of the benefits from uniquely identifying every 
pallet through Serialisation+, which intersects with every aspect 
of our strategy. In Chile, our pilot market, we are now delivering 
our Effortless Service Offer to all customers, which has eliminated 
the need for declarations and physical audits of pallets in their 
supply chains. This offer significantly reduces the administrative 
effort associated with a traditional pooling model and has been 
well received by customers, contributing to improved customer 
experience scores over the past year. It has also provided clear 
evidence of revenue and cost efficiency opportunities for 
our business. 

These learnings from Chile, combined with ongoing efforts 
to optimise Serialisation+ technology and costs in the US, will 
inform our decision on a potential US rollout, which we expect 
to make during 3Q27.

7	 Includes operating expenditure related to transformation and non-pooling capital expenditure including intangibles. The US amount includes a revenue based 
allocation of corporate transformation investments.
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LETTER FROM THE CHAIR & CEO  continued

FY26 financial performance 
Our FY26 financial performance was in line with the revised 
guidance we outlined as part of our May 2026 trading update. 
Sales revenue of US$7,042.9 million, increased 2% on a constant 
currency basis with broadly equal contributions from volume 
growth and price realisation. Volume growth of 1% reflected 
strong net new business growth of 3% which was partly offset by 
a 2% decline in like-for-like volumes driven by weaker consumer 
demand in the US, Europe and Latin America and inventory 
optimisation by retailers and manufacturers in Australia. 

 1,048.2m
Free Cash Flow before 
dividends (US$)

 4%
Underlying  
Profit growth at 
constant currency

Underlying Profit of US$1,494.4 million, increased 4% 
on a constant currency basis and included a ~US$90 million 
impact associated with US repair capacity constraints. Excluding 
this, our Underlying Profit increased ~11% primarily reflecting 
cost‑to‑serve recovery, as well as benefits from efficiency 
and cost management initiatives. 

Cash flow generation was strong, with Free Cash Flow 
before dividends of US$1,048.2 million, while ROCI increased 
0.4 percentage points to 22.6% on a constant currency basis.

FY27 outlook
In FY27, we expect to deliver earnings growth and strong 
Free Cash Flow generation after including the additional 
costs and investments to resolve repair capacity constraints 
in our US business. On a constant currency basis, we expect 
sales revenue growth between 2–4% and Underlying Profit 
growth between 2–6% with Free Cash Flow before dividends 
of between US$800–950 million.

We are also reconfirming our commitment to expand Group 
Underlying Profit margin by at least three percentage points 
by the end of FY28, compared to the FY24 baseline. This reflects 
our confidence in our plans for the US business and the 
initiatives in place to drive growth and further efficiencies 
across the organisation.

These financial outcomes are dependent on a number of factors. 
These factors include prevailing macroeconomic conditions, 
customer demand, the price and availability of labour, transport, 
fuel, lumber and other key inputs, the efficiency of global supply 
chains, including the extent of retailer and manufacturer inventory 
optimisation, and movements in FX rates. 

Capital management  
and shareholder returns 
Notwithstanding short-term challenges, Brambles remains 
a highly cash-generative business having delivered over US$1 billion 
of Free Cash Flow before dividends this Year. Together with its 
strong balance sheet, Brambles is well positioned to deliver 
sustainable shareholder returns while continuing to reinvest 
in the business.

Reflecting this confidence, the Board has declared a final dividend 
of 23.15 US cents per share, bringing total dividends for FY26 
to 46.15 US cents per share, representing a 16% increase 
on the prior year.

The additional US$400 million on-market buy-back announced 
in May 2026, which commenced on the completion of the 
US$400 million on-market buy-back in FY26, further demonstrates 
the Group’s financial flexibility, disciplined approach to capital 
management and confidence in the underlying strength 
of our business.8

Remuneration changes to 
support long-term value creation
During FY26, the Remuneration Committee reviewed Brambles’ 
Remuneration Framework to ensure it remains fit for purpose 
as the business enters its next phase of growth and value creation. 
The review, which included a benchmarking exercise, focused 
on supporting the attraction and retention of senior talent, 
while strengthening alignment between executive remuneration, 
Brambles’ strategic priorities and long-term shareholder 
value creation.

8	 The timing and quantum of shares purchased will be conducted opportunistically, having regard for various factors including market conditions, prevailing 
share price and opportunities to maximise shareholder value through efficient capital management. Brambles reserves the right to vary, suspend or terminate 
the buy-back at any time.
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Following this review, the Board approved changes to executive 
remuneration from FY27, including an update to the Long‑Term 
Incentive framework. Central to these changes is a move from 
the existing sales growth and ROCI matrix to a total value 
creation measure that is more closely aligned with Brambles’ 
investor value proposition and the way we intend to create 
value over the long term. 

The existing ROCI matrix has supported a significant 
improvement in returns over recent years and helped reinforce 
capital discipline across the business. However, the Board believes 
the proposed structure is better suited to balancing earnings 
growth, disciplined investment for the future and sustainable 
shareholder value creation. Further details can be found 
in the Remuneration Report on pages 51–71. 

Board 
Effective stewardship of Brambles requires a Board with the 
skills, experience and perspectives to support and govern its 
strategic direction. Following the implementation of our Board 
renewal strategy over recent years, we are confident Brambles’ 
Non‑Executive Directors have the right mix of capabilities 
to support management as they execute Brambles’ strategy 
and deliver long-term value for shareholders. 

The Board’s contributions have been particularly important 
in a Year when the business has navigated challenging operating 
conditions, while maintaining focus on its long-term priorities. 
Throughout the Year, the Board has worked closely with 
management to support the actions being taken to strengthen 
the business, respond to customer needs and continue 
progressing our strategic agenda.

Conclusion 
Reflecting on FY26, Brambles delivered a resilient financial 
result, supported by the strong foundations built through our 
transformation and the actions we are taking to create a more 
efficient and agile organisation. 

	 We remain confident in our 
strategic direction and in the digital 
and customer-focused investments 
we are making to position Brambles 
for sustainable value creation 
over the long term. 

We are proud of how our teams have responded to a challenging 
operating environment while continuing to support customers, 
strengthen our network and advance our strategy.

We remain confident in our strategic direction and in the digital 
and customer-focused investments we are making to position 
Brambles for sustainable value creation over the long term.

We are grateful to our people for their dedication and resilience, 
to our customers for their ongoing partnership and trust, and 
to our shareholders for their continued support as we build 
a stronger Brambles for the future. 

 

John Mullen  
Chair

 

Graham Chipchase 
Chief Executive Officer
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For customers, Brambles’ pooling 
solutions play an integral role in ensuring 
the efficient flow of goods through their 
supply networks and delivering operational, 
financial and environmental benefits not 
available through linear or single‑use 
alternatives. Through its suite of platforms, 
Brambles provides solutions for retailers 
and manufacturers, supporting customers 
in navigating complexity and enabling 
the safe, reliable and sustainable 
operation of their supply chains.

Beyond its own operations, Brambles 
also leverages its unique position to 
generate positive impact throughout its 
value chain. This includes collaborating 
with customers, suppliers and civil society 
organisations across a range of initiatives, 
such as optimising transport networks, 

minimising waste and improving food 
security while promoting the circular 
economy and sustainable forestry 
practices. For further information on 
Brambles’ customer value proposition, 
see brambles.com/about. 

For shareholders and providers of finance, 
Brambles provides an investment pathway 
and exposure to the lower-carbon circular 
economy that delivers sustainable growth 
at returns well in excess of the cost of 
capital. See pages 10 and 11 for Brambles’ 
investor value proposition and capital 
allocation framework. 

For its ~12,000 employees in ~60 countries, 
Brambles provides a safe and inclusive 
work environment with exciting career 
opportunities. By fostering a culture 
of innovation and agility, Brambles seeks 

Brambles’ vision is to create 
regenerative supply networks 
with reuse, resilience and 
regeneration at its core. This vision 
underpins Brambles’ social licence 
to operate. By leveraging the 
inherent advantages of its circular 
business model, network scale 
and pooling expertise, Brambles 
is able to convert key inputs, 
as outlined by the Integrated 
Reporting <IR> Framework, into 
significant value and outcomes 
for its stakeholders.

The value Brambles creates 

Natural  
resources

100% timber from sustainably 
certified sources10

50.0% of virgin plastic purchases 
substituted with recycled or 
circular materials 

Customer-driven avoided environmental impacts 
in comparison to alternative solutions in FY26:11 
•	 2,691 kt of CO2-e
•	 4.5 million m3 of timber,  

which equates to ~4.5 million trees
•	 2,289 kt of waste
•	 3,378 ML of water
•	 10,000 ha under regeneration  

through 2nd hectare programme

•	 Lower resource requirement reduces 
dependencies and impacts on nature

•	 Increases demand for certified 
forests and regenerates the natural 
resource base

•	 Asset productivity improves material 
use and enhances the circular modelCircular 

assets
352 million assets shared 
and reused throughout the world’s 
supply chains (including pallets, 
crates and containers)

Customers, 
communities  
and relationships

Strong relationships and 
shared values with customers, 
communities, industry 
and regulators

Partnerships with stakeholders to drive progress 
towards shared sustainability goals 
Promoting policy development that advances 
responsible business practices and a regenerative 
circular economy 

•	 Enhances operational efficiency for 
customers, reducing cash and resource 
requirements, as well as lowing overall 
supply chain costs 

•	 Supports customers in achieving 
sustainability objectives

•	 Increases awareness and support 
for the circular economy

People and 
capabilities

Leading talent in a 
competitive environment
The knowledge and expertise 
of Brambles’ people, along with 
their ability to innovate

Generating new ideas and innovations 
to enhance Brambles’ circular model and 
regenerative ambition

•	 Attracting and retaining leading talent 
in a competitive environment

•	 Developing, engaging and remunerating 
Brambles’ people in a safe and inclusive 
working environment

Proprietary 
knowledge

Brambles’ network knowledge 
and proprietary systems, which 
enable its circular business

Network advantage and digital solutions are 
creating the supply networks of the future and 
supporting Brambles’ asset recovery systems

•	 Improves the performance and 
resilience of the business

•	 Enhances customer value and 
commercial proposition

Financial capital Pool of funds available to 
Brambles to invest in operations 
(includes debt, equity and 
cash flow generated)

Economic value in FY26:12

US$7.0b generated	 US$1.0b retained
US$6.0b distributed: 
•	 US$0.6b	 Dividends paid to shareholders
•	 US$1.1b	 Employee costs, including taxes
•	 US$0.3b	 Income taxes paid
•	 US$0.1b	 Interest paid
•	 US$3.9b	 Payment to suppliers

•	 Growth, innovation and development 
of Brambles’ people

•	 Investment in pooled assets 
(incl. pallets, crates and containers)

•	 Network scale, density, resilience 
and expertise

•	 Scale-related operational efficiencies

Inputs Value creation

Brambles’ circular business supports �the UN SDGs, predominantly 
Goal 12: Responsible Consumption and Production

Circular
Share and Reuse

Model

Manufacturer

Retailer

Producer

Service
Centre

Operating model
Brambles provides standardised pallets, crates and containers to customers 
from its service centres as and when the customer requires. Customers use 
these assets and Brambles’ support services to transport goods through the 
supply chain. Customers either arrange for the asset’s return to Brambles 
or transfer it to another participant for reuse.

Strategic priorities
Effortless customer experience  
Illuminated supply networks

Operational excellence  
Regenerative supply networks
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9	 Brambles considers its business model to be 
lower‑carbon intensive relative to single-use 
alternatives. This is supported by independent 
Life Cycle Assessments (LCAs) performed 
by external consultants. 

10	 Although 100% of Brambles FY26 timber 
purchases carried sustainability certification, 
a minimal volume of non-compliant timber 
was purchased. More information can be 
found on pages 36 and 37.

11	 Environmental benefit metrics are calculated 
by comparing the savings through use of 
a Brambles product to a linear or single-use 
alternative (obtained from independent LCAs 
performed by external consultants), multiplied 
by the volume of each related product issued 
to customers during the Year. See pages 12 and 
13 of the Basis of Preparation – ESG Metrics 
2026 for details of how avoided environmental 
impacts are calculated.

12	 Economic value: Generated relates to Group 
sales revenue; Distributed relates to dividends, 
employee costs, income taxes, interest on loans 
and payments to suppliers; Retained represents 
the difference between value generated 
and distributed.

to attract, retain and develop top talent 
to help it deliver value for customers, 
shareholders and communities while 
offering steady employment opportunities 
as a stable, global business. 

Brambles’ regenerative vision seeks 
to create positive outcomes for the 
environment, economies and communities 
across local, regional and national scales, 
through its operations, programmes 
or partnerships.

For nature, Brambles’ ambition to 
regenerate more than it needs, together 
with its lower-carbon circular business 
model,9 helps reduce the dependency 
and impact on natural capital. By avoiding 
resource waste that would otherwise be 
generated by conventional single‑use, 
linear business models, Brambles 

reduces the impact on forests and the 
climate. As nature issues become more 
prominent, opportunities will be created 
to generate further value through its 
nature‑related programmes.

For communities and regional economies, 
Brambles’ business generates income 
and ongoing demand for local suppliers, 
supporting employment and economic 
activity in those areas. Brambles also offers 
financial, in-kind and volunteering support 
to community groups, such as food banks.

On a national scale, Brambles’ tax 
payments provide economic contributions 
to the countries in which it operates. 
More information on how Brambles 
manages its tax obligations and the tax 
contributions it makes can be found 
on the Brambles website.

For other industries, Brambles 
demonstrates the financial viability 
of a circular business model on a global 
scale. In an increasingly resource, climate 
and nature-conscious world, lower‑carbon, 
circular business models offer a practical 
pathway to balance the needs of people 
and the planet. 

Brambles’ advocacy of a circular economy 
provides an example for other industries 
and governments to adopt circular 
strategies and policies to accelerate 
the 2030 UN Sustainable Development 
Goals (SDGs).

In these ways, Brambles creates value 
for a wide range of stakeholders.

Natural  
resources

100% timber from sustainably 
certified sources10

50.0% of virgin plastic purchases 
substituted with recycled or 
circular materials 

Customer-driven avoided environmental impacts 
in comparison to alternative solutions in FY26:11 
•	 2,691 kt of CO2-e
•	 4.5 million m3 of timber,  

which equates to ~4.5 million trees
•	 2,289 kt of waste
•	 3,378 ML of water
•	 10,000 ha under regeneration  

through 2nd hectare programme

•	 Lower resource requirement reduces 
dependencies and impacts on nature

•	 Increases demand for certified 
forests and regenerates the natural 
resource base

•	 Asset productivity improves material 
use and enhances the circular modelCircular 

assets
352 million assets shared 
and reused throughout the world’s 
supply chains (including pallets, 
crates and containers)

Customers, 
communities  
and relationships

Strong relationships and 
shared values with customers, 
communities, industry 
and regulators

Partnerships with stakeholders to drive progress 
towards shared sustainability goals 
Promoting policy development that advances 
responsible business practices and a regenerative 
circular economy 

•	 Enhances operational efficiency for 
customers, reducing cash and resource 
requirements, as well as lowing overall 
supply chain costs 

•	 Supports customers in achieving 
sustainability objectives

•	 Increases awareness and support 
for the circular economy

People and 
capabilities

Leading talent in a 
competitive environment
The knowledge and expertise 
of Brambles’ people, along with 
their ability to innovate

Generating new ideas and innovations 
to enhance Brambles’ circular model and 
regenerative ambition

•	 Attracting and retaining leading talent 
in a competitive environment

•	 Developing, engaging and remunerating 
Brambles’ people in a safe and inclusive 
working environment

Proprietary 
knowledge

Brambles’ network knowledge 
and proprietary systems, which 
enable its circular business

Network advantage and digital solutions are 
creating the supply networks of the future and 
supporting Brambles’ asset recovery systems

•	 Improves the performance and 
resilience of the business

•	 Enhances customer value and 
commercial proposition

Financial capital Pool of funds available to 
Brambles to invest in operations 
(includes debt, equity and 
cash flow generated)

Economic value in FY26:12

US$7.0b generated	 US$1.0b retained
US$6.0b distributed: 
•	 US$0.6b	 Dividends paid to shareholders
•	 US$1.1b	 Employee costs, including taxes
•	 US$0.3b	 Income taxes paid
•	 US$0.1b	 Interest paid
•	 US$3.9b	 Payment to suppliers

•	 Growth, innovation and development 
of Brambles’ people

•	 Investment in pooled assets 
(incl. pallets, crates and containers)

•	 Network scale, density, resilience 
and expertise

•	 Scale-related operational efficiencies

Outputs Outcomes
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Reinvestment in the business

Total 
value creation of

~10%+ p.a.

Sales revenue growth 
in the mid single-digits–

MaintenanceGrowth

Revenue growth and operating leverage

Underlying Profit growth 
in the high single-digits–

EPS growth 
in the high single-digits

Dividend yield

Maintain 
strong 
balance 
sheetFree 

Cash Flow 
generation

Target leverage 
of 1.5x-2.0x over 

medium term 
and maintain 

investment grade 
credit ratings

Sustainable 
dividend

Target payout 
ratio of 50-70% of 
Underlying Profit 

after finance 
and tax costs

Additional 
shareholder 

returns

Circular
Share and Reuse

Model

The supply networks served by Brambles provide a broad range 
of growth opportunities, including increasing penetration of core 
equipment pooling products and services in existing markets, as 
well as diversifying the range of products and services. Brambles 
is also exploring the digitisation of supply chains to identify new 
solutions and services that unlock value and efficiencies across 
customers’ supply chains and its own operations.

Brambles generates value through a circular share and reuse 
model that leverages its scale, density and expertise to achieve 
superior operational efficiencies compared to single-use 
alternatives. These efficiencies in turn generate cash flow that 
allows the Group to maintain a strong balance sheet, support 
the payment of sustainable dividends and reinvest in the 
business to fund growth and optimise its operations.

Through its strategy and transformation initiatives, Brambles 
also seeks to further strengthen its competitive advantage and the 
long-term sustainability of its business by unlocking new avenues 
for growth and significant operational and asset efficiencies that 
are intended to deliver strong financial returns for shareholders.

Capital allocation framework 
To maximise shareholder value creation, Brambles employs 
a disciplined approach to capital allocation which is embedded 
in the Group’s investor value proposition.

This framework seeks to deliver strong financial returns for 
shareholders by prioritising reinvestment to sustain the existing 
business and fund growth, optimisation and transformation 
initiatives that increase the scale, resilience and efficiency of its 
operations. These investments are expected to consistently deliver 
mid single-digit revenue growth with operating leverage and 
strong cash flow generation over the medium term.

When assessing growth options, the Group will consider both 
organic and inorganic opportunities. Given Brambles’ leading 
market position in all regions, inorganic opportunities are 
expected to be limited and will be subject to a disciplined 
evaluation process.

Brambles offers shareholders exposure to a lower-carbon circular 
business model with geographically diversified earnings streams, 
primarily from the defensive global consumer staples sector.

Shareholder 
value creation
As outlined on the right, 
by allocating capital 
in accordance with this 
framework and continuing 
to execute its strategy and 
transformation, Brambles seeks 
to create total value in excess 
of ~10% per annum while 
maintaining Group ROCI 
of ~21%.

Investor value proposition 

13	 Based on Australian Dollar value of share 
buy-backs completed in FY26 converted 
to US Dollars at the closing A$:US$ exchange 
rate on 18 May 2026 of 0.7151, the date the 
on-market share buy-back was announced. 

14	 At actual FX rates.
15	 At constant currency.

15 15
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Reinvestment in the business

Total 
value creation of

~10%+ p.a.

Sales revenue growth 
in the mid single-digits–

MaintenanceGrowth

Revenue growth and operating leverage

Underlying Profit growth 
in the high single-digits–

EPS growth 
in the high single-digits

Dividend yield

Maintain 
strong 
balance 
sheetFree 

Cash Flow 
generation

Target leverage 
of 1.5x-2.0x over 

medium term 
and maintain 

investment grade 
credit ratings

Sustainable 
dividend

Target payout 
ratio of 50-70% of 
Underlying Profit 

after finance 
and tax costs

Additional 
shareholder 

returns

Circular
Share and Reuse

Model

Brambles also seeks to maintain a strong balance sheet and 
its investment grade credit ratings. This includes a target net 
debt/EBITDA of between 1.5x–2.0x over the medium term.

Brambles expects to generate sufficient Free Cash Flow to fully 
fund dividend payments to shareholders in accordance with its 
target dividend payout ratio range of 50–70% of Underlying Profit 
after finance costs and tax. This dividend policy provides flexibility 
and draws a strong link between the performance of the business 
over time and annual cash returns to shareholders.

Dividends are expected to continue to be partially franked 
in the future. Franking credits are a function of the taxable 
earnings Brambles generates in Australia. As Brambles’ 
non‑Australian business continues to grow as a proportion 
of its overall Group operations, the franking credits available 
for distribution are expected to reduce over time.

After funding growth, maintaining a strong balance sheet 
and the payment of dividends to shareholders, Brambles will 
determine the level of surplus capital available, if any, to return 
to shareholders to further optimise its capital structure and 
maximise value creation. Any capital returns to shareholders 
will be subject to market conditions, reinvestment requirements 
and the operating performance of the business.

Capital management initiatives
Reflecting confidence in Brambles’ sustained Free Cash Flow 
generation, balance sheet strength and focus on shareholder 
returns, the Group announced a further on-market share 
buy‑back in May 2026 of up to US$400 million, which commenced 
in June 2026, with approximately US$109 million13 completed 
to date. Since the introduction of the revised capital allocation 
framework in August 2024, Brambles has purchased and cancelled 
US$913 million14 of shares through on-market buy-backs.

Following the completion of the on-market share buy‑back, the 
Group is expected to remain well positioned to support growth, 
with a pro forma FY26 leverage ratio of 1.28x (from 1.17x), which 
is below the medium-term target range of 1.5x–2.0x. 

The timing and quantum of shares purchased are conducted 
opportunistically, having regard for various factors, including 
market conditions, prevailing share price and opportunities 
to maximise shareholder value through efficient capital 
management. Brambles reserves the right to vary, suspend 
or terminate the buy-back at any time. 

Further capital management initiatives may be considered 
in the future, subject to the Group’s operating performance, 
market conditions and the capital allocation framework.

11Operating & financial review



Brambles 
of the Future
Brambles’ vision is to connect 
and illuminate global supply 
networks, making them more 
resilient and regenerative. 

Guided by this vision, Brambles’ strategy sets a clear direction 
for the next phase of growth and long-term value creation 
for all stakeholders. 

It builds on the foundations laid to date through the Shaping Our 
Future transformation and is underpinned by four interconnected 
strategic priorities – effortless customer experience, illuminated 
supply networks, operational excellence and regenerative supply 
networks. For additional information on each strategic priority, 
see brambles.com/brambles-of-the-future.

Together, these elements strengthen Brambles’ competitive 
advantage and reinforce its leadership in sustainability by driving 
a step change in innovation, efficiency and resilience across 
global supply networks.

	� Illuminated supply networks

Data-driven insights and innovative customer‑centric solutions that power smarter, more efficient and connected supply networks

Delivered this Year
•	 Refined two flagship Digital Customer Solutions (DCS) propositions: 

End-to-End Quality Assurance and Promo Insights – helping customers 
generate actionable supply chain insights to protect product quality 
including temperature monitoring, and improve promotional execution

•	 Developed standardised approaches to enable scaling across targeted 
FMCG manufacturers, fresh produce growers and retailers

•	 Expanded DCS in multiple markets
•	 Growing retailer engagement and early advocacy for Brambles’ digital 

solutions are helping to identify and convert customers to recurring 
subscription opportunities

	� Effortless customer experience 

Seamless, digitally enabled service that simplifies interactions, fosters innovation and deepens customer relationships

Delivered this Year
•	 Scaled customer success and retention initiatives, contributing 

to continued improvements in Net Promoter Score (NPS) and 
collection in full, on time (CIFOT), while delivery in full, on time 
(DIFOT) was broadly stable, despite declines in the US due to repair 
capacity constraints

•	 Expanded quality inspection programmes and progressing rollout 
of end-of-line inspection with deployments in all regions to enhance 
pallet repair consistency. Ongoing work to develop more cost-effective 
and scalable next generation end-of-line inspection technology

•	 Enhancements to the myCHEP platform enabling customers to 
track, manage and interact with queries, increasing digital adoption 
rates, self‑servicing of queries and reducing reliance on emails and 
phone calls

•	 Advanced relationships with major automation providers to align 
industry specifications and requirements

Serialisation+
•	 Delivered S+ Effortless Service Offer (ESO) to all customers in Chile 

with improved customer experience supporting uplift in NPS and 
customer satisfaction scores

•	 Tested additional sources of value in Chile through ESO, including 
contribution to growth of 15 net new customers and lane expansions, 
while identifying unauthorised reuse and increased compensated 
retail reuse

•	 ESO enabling pilot of heat maps that track damage rates and 
cycle times and identifying additional leakage points

•	 S+ read infrastructure scaled to ~2/3 of planned flows in the US
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	� Regenerative supply networks 

Supply networks that drive positive outcomes for the environment, communities and economies 

Delivered this Year
•	 Launched ambitious 2030 Sustainability Programme, including 

developing new frameworks to ensure credible, evidence-based 
delivery against targets

•	 Exceeding the minimum requirements of science-based targets (SBTs) 
trajectories against 2030 targets for Scope 1 & 2 and 3 greenhouse gas 
(GHG) emissions reduction

•	 Expanded Climate Smart Partners programme with over 600 material 
suppliers on board for shared decarbonisation opportunities at the 
end of FY26

•	 Initiated regeneration to cover 10,000 hectares through a strategic 
community-centric partnership with the NGO WildTrust in South Africa

•	 Developed an industry-leading product waste solution hierarchy 
for landfill-diversion to drive progress on targets

•	 Established new net-positive product waste solutions baseline of 
58.7% across Brambles operated and subcontracted service centres 

•	 Developed policy engagement framework to guide proactive and 
transparent engagement on circular economy, reusable packaging, 
transport and nature

•	 Set baseline of 87 out of a possible 100 for Brambles’ Employee 
Experience (EX) index, a new metric measuring Diversity, Equity and 
Inclusion (DEI) progress

	� Operational excellence 

A leaner and more agile circular model that sets new standards for efficiency, resilience and customer value at scale 

Delivered this Year
•	 Reduced lost time injury frequency rate (LTIFR) by 10% and represents 

continued progress under Brambles’ Safety First strategy, leadership 
engagement and strong monitoring of lead indicators

•	 Delivered operational improvements from initiatives, including plant 
network optimisation, embedding standardised operating procedures 
and procurement savings

•	 Moving from mean time between failures to overall equipment 
effectiveness metric that tracks wider range of factors, including 
service centre performance, platforms repaired and quality 

•	 Advanced the Service Centre of the Future programme – designed 
to fully automate manual repair activities – with proof‑of‑concept 
initiatives for next generation robotics/AI‑enabled automated 
inspection and automated pallet conditioning within the service centre, 
demonstrating their potential to improve safety, quality, productivity 
and operational efficiency

•	 Commenced the establishment of a dedicated site for a Global 
Automation & Technology Centre in Texas, USA, to serve as a hub 
for developing, testing and validating Service Centre of the Future 
automation initiatives 

•	 Ongoing focus on asset control to strengthen business resilience, 
improve asset visibility and accountability. Key achievements and 
initiatives include:
–	 Further scaling of digital initiatives modelling physical platform 

flows, improving recovery prioritisation and targeting loss hotspots 
across key markets

–	 Building machine learning models that improve asset visibility 
by using historical losses per customer, combined with insights 
from field teams and smart pallet data

•	 Strengthened commercial function with deeper customer focus 
and sales execution across multiple markets by simplifying structures 
and enhancing team capabilities

•	 Margin improvement of 1.3pts from overhead and other cost 
productivity initiatives despite continued investment in strategic 
priorities (ERP, Serialisation+ and Digital Customer Solutions). 
Improvement reflects ongoing overhead efficiency initiatives, as 
well as the continued benefits from the restructuring programme
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16	 For the purpose of this target, regeneration consists of initiatives that enable restoration, conservation or sustainable management. Refer to pages 6 and 7 
of the Basis of Preparation – ESG Metrics 2026 for more details on how the first and second hectares are calculated.

17	 Refer to page 36 for more details on how sustainably certified timber sourcing and Chain-of-Custody (CoC) certified timber purchases are defined.
18	 Brambles SBTs to 2030 cover Scope 1 GHG emissions (net of biogenic emissions and contractual instruments), Scope 2 GHG emissions (calculated using 

a market-based approach) and certain Scope 3 GHG emissions as shown on page 173. 
19	 Net-positive product waste solutions which contribute to this target are shown in our product waste solutions hierarchy on page 25 of the Basis of Preparation – 

ESG Metrics 2026.
20	 The scope of the 2025 target and result was limited to recycled content in plastic purchases, while the 2030 target covers a range of circular materials 

or solutions as described on page 11 of the Basis of Preparation – ESG Metrics 2026.

Brambles’ 2030 sustainability targets

Main target Metric FY26 progress

� Forest Positive

Enable the restoration, conservation or 
sustainable management of two hectares 
for every one required for Brambles’ timber 
needs, cumulatively across the five-year 
period to 203016 

First hectare: Hectares of land required  
during the year 22,471 ha

Second hectare: Additional hectares of land 
under regeneration16 during the year 10,000 ha

Number of hectares under regeneration16 for every 
one required, cumulatively across the programme 1.4:1 ha

Maintain 100% sustainably certified 
timber sourcing17

% of sustainably certified timber sourcing 
during the year 100%  (FY25: 100%)

Achieve year-on-year growth in the proportion 
of Chain-of-Custody certified timber purchases17 
from 2025

% of CoC certified timber purchases 
during the year 87.1%  (FY25: 85.7%)

Climate Positive

Achieve validated 2030 science-based emission 
reduction targets to progress towards our 
ambition of net-zero GHG emissions by 2040

Scope 1 and 2 GHG emissions (market-based) 
during the year18

28.1 ktCO2-e  (FY25: 29.5 ktCO2-e)

36% improvement since FY20 baseline

Scope 3 GHG emissions during the year18
1,275.6 ktCO2-e  (FY25: 1,261.0 ktCO2-e)

16% improvement since FY20 baseline

Integrate climate adaptation processes across 
Brambles’ timber sourcing and service centre 
network to enhance resilience against physical 
climate-related risks 

Progress is measured via newly established 
supporting targets shown on page 167 Integration in progress

Circular Resources

Implement solutions to divert all product 
waste from landfill for Brambles operated 
and subcontracted service centres

Landfill-diversion product waste solutions score 
for the year

100% operated

99.0% subcontracted

99.3% all

Implement net-positive product waste 
solutions19 across 80% of Brambles operated 
and subcontracted service centres

Net-positive product waste solutions score 
for the year

67.4% operated

55.5% subcontracted

58.7% all

Substitute 80% of virgin plastic purchases 
with circular materials or solutions

% of virgin plastic substituted with circular 
materials or solutions during the year 50.0%  (FY25: 41.4%20)

Nature Positive

Key  �       Performance stronger vs FY25 or FY20 baseline	   Performance maintained since FY25     

    Performance weaker vs FY25	   New baseline set in FY26

The table below and on the next page shows the results against the main targets 
under Brambles’ 2030 Sustainability Programme. Further information will be available 
upon the release of Brambles’ Sustainability Review in September 2026.
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21	 Environmental benefit metrics are calculated by comparing the savings through use of a Brambles product to a linear or single-use alternative (obtained from 
independent LCAs performed by external consultants), multiplied by the volume of each related product issued to customers during the Year.

22	 The scope of the 2025 target and result was limited to customers, while the 2030 target covers a range of stakeholders including, customers, suppliers and 
civil society organisations.

23	 The EX Index measures Brambles’ DEI progress and is an overall weighted score comprising women in leadership, pay parity, living wage and inclusion.

Main target Metric FY26 progress

Supply Chain Positive

Achieve year-on-year growth from 2026 in 
circular benefits in Brambles’ customer supply 
chains by converting from linear alternatives 
and improving asset productivity

Customer-driven avoided environmental impacts 
through Brambles’ share and reuse model21

2,690.9 ktCO2-e  (FY25: 1,992.2 ktCO2-e)

4.5 mil m3 of timber  (FY25: 2.3 mil m3)

2,289.3 kt of waste  (FY25: 1,339.1 kt)

3,378.2 ML of water  (FY25: 4,371.1 ML)

Positive Partnerships
Activate sustainability collaborations with 
1,000 partners across Brambles’ supply network 
cumulatively across the five-year period to 2030

Number of external partners with which Brambles 
has engaged in sustainability collaborations, 
cumulatively across the programme

694 partners  (FY25: 637 customers)22

Workplace Positive
Reduce Brambles’ Lost Time Injury 
Frequency Rate from 1.0 to 0.9 by 2026 LTIFR during the year 0.9  (FY25: 1.0)

Achieve a year-on-year increase in Brambles' 
Employee Experience Index23 from 2026 EX Index score during the year 87

Maintain the representation of women on the 
Board at 40% and increase the representation 
of women in management roles to 40% and 
in service centre roles to 12%

% of women on the Board for the year 45.5%  (FY25: 41.7%)

% of women in management for the year 39.1%  (FY25: 38.8%)

% of women in service centre roles for the year 10.4%  (FY25: 9.8%)

Business Positive

Main target Metric FY26 progress

Positive Policy Impact

Implement a global Public Affairs function 
and develop a policy engagement framework 
by 2026 

Implementation of a global Public Affairs function 
during the year Implemented

Development of a policy engagement framework 
during the year Developed

Food Positive
Achieve year-on-year improvements in food waste 
avoided and food surplus rescued using Brambles’ 
platforms, digital capabilities and collaborations 
with food rescue organisations from 2026

Total weight of food waste avoided and food 
surplus rescued during the year 880,863 t

Community Resilience
Proactively contribute to community 
development and support crisis response 
programmes in each of Brambles’ five 
operating regions

Development of a framework for a community 
development programme and for engaging 
with relevant authorities to support their crisis 
response programmes during the year

Developed

Communities Positive

The definitions, boundaries and measurement approaches for the targets are available 
in the Basis of Preparation – ESG Metrics 2026 at brambles.com/results-centre

Data on this and the previous page  
is covered by assurance

Data on this page is 
covered by assurance

The full list of 2030 targets and enablers is available 
at brambles.com/2030-sustainability-programme
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This approach recognises the nature-related risks, including 
those related to climate change, identified in its own operations, 
third-party service centre network, global raw materials sourcing 
programme and the use of Brambles’ products in its downstream 
customer activities. It outlines the mitigation actions built into 
Brambles’ 2030 sustainability strategy that aim to address and 
reduce negative nature impacts and the areas of focus where 
Brambles’ digital strategy is enhancing circular performance.

This includes transitioning more supply chains to its lower‑carbon 
circular model, decarbonising the energy systems of service 
centres, increasing operational resilience and recognising the 
value of waste materials in a regenerative system. Importantly, 
Nature Positive seeks to understand the local context of the 
ecosystem provisioning services24 available for all stakeholders, 
including Brambles. More information for each target 
area of Brambles’ Nature Positive programme is available 
at brambles.com/2030-sustainability-programme.

Brambles’ Nature Positive Programme

Nature underpins the resilience of Brambles’ business model and the value it creates 
for customers, communities and the environment. Brambles’ 2030 Nature Positive focus area 
encompasses the aspects of its operations and value chain that depend on and impact the 
natural environment. This includes its Forest Positive, Climate Positive and Circular Resources 
programmes, which address key elements of the TNFD framework.

24	 Ecosystem services are defined as the benefits to humans from nature, or direct and indirect contributions of ecosystems to human wellbeing.  
https://www.agriculture.gov.au/agriculture-land/farm-food-drought/natural-resources/ecosystem-services

One of Brambles’ timber farms in South Africa. © Matthieu Rivart 
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Brambles aims to reach 
80% net-positive solutions 
for its product waste, and 

for virgin plastic substitution 
in its products by end of FY30. 

The target to implement solutions 
that divert product waste from landfill 
at all service centres has been further 

strengthened by prioritising landfill-avoidance 
solutions in an industry-leading hierarchy that 

prioritises closed-loop, regenerative, resource-
positive or community‑positive outcomes.

Brambles aims to 
reduce its dependency 
on natural capital and 
lower the resource intensity 
of its business. Growing digital 
capabilities and the digitisation 
of its platforms is enabling Brambles 
to improve asset productivity, enhance 
circular performance and reduce waste. 
These solutions include the ability to model flows 
to support Brambles’ operations, the Effortless 
Service Offer and Digital Customer Solutions.

Brambles has set science‑based targets 
and responds to climate change impacts 

through adaptation and mitigation measures. 
The decarbonisation programme is transitioning 

the circular business model to reduce fossil 
fuel use and GHG emissions. Climate 

adaptation aims to understand the 
evolving risk while enhancing 
resilience to physical climate-

related disruptions.

Brambles aims to enable the restoration, 
conservation or sustainable management 
of two hectares for every one required for 
Brambles’ timber needs. This aligns with 
evolving nature‑based metrics, which look 
at ecosystems holistically as providers 
of value to the natural environment, 
people, communities 
and businesses.

Forest Positive Climate Positive

Digital Transformation Circular Resources

Brambles’ circular 
business model reduces 

its dependencies and impacts 
on nature, providing a strong 

foundation to expand 
its nature-related 

programmes

RetailerService
Centre

ManufacturerProducer
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Capital structure 
Brambles manages its capital structure to maintain investment 
grade ratings. During FY26, Brambles held investment grade credit 
ratings of A- (stable outlook) from Standard & Poor’s, upgraded 
from BBB+ in October 2025, and Baa1 (stable outlook) from 
Moody’s Investors Service.

In determining its capital structure, Brambles considers 
the sustainability of future cash flows, the potential funding 
requirements of its existing business, growth opportunities 
and acquisitions, the cost of capital, and ease of access 
to funding sources.

Potential initiatives available to Brambles to achieve its desired 
capital structure include: adjusting the amount of dividends 
paid to shareholders; returning capital to shareholders; buying 
back share capital; issuing new shares; selling assets to reduce 
debt; varying the maturity profile of borrowings; and managing 
discretionary expenses.

Decisions on the application of such initiatives are guided by 
the capital allocation framework embedded within the Group’s 
investor value proposition on pages 10 to 11. This ensures capital 
allocation follows a disciplined approach and allows Brambles 
to maintain financial strength and flexibility while maximising 
shareholder value creation.

Guided by this framework, Brambles has announced a further 
on-market share buy-back of up to US$400 million, which 
commenced in FY26 and will continue into FY27, as outlined 
on page 11.

Treasury policies
Key treasury activities include: liquidity management; interest rate 
and foreign exchange risk management; and securing access to 
short and long-term sources of debt finance at competitive rates. 
These activities are conducted on a centralised basis in accordance 
with Board policies and guidelines, through standard operating 
procedures and delegated authorities.

These policies provide the framework for the treasury function 
to arrange and implement lines of credit from financiers, select 
and deal in approved financial derivatives for hedging purposes 
and generally execute Brambles’ financing strategy.

Brambles manages foreign exchange translation risk by raising 
debt in currencies where there are matching assets or by entering 
into hedging arrangements to create matching synthetic debt 
to the relevant currency of the assets being funded. The Company 
manages foreign exchange transaction risk primarily by using 
forward foreign exchange contracts to hedge exposures on 
material transactions that are not denominated in the functional 
currency of the relevant subsidiary. These transactions may arise 
with external parties or, alternatively, by way of cross-border 
intercompany transactions. Brambles’ exposure to interest rate 
volatility is mitigated by maintaining the mix of fixed and floating 
rate instruments within a target range, including through the 
use of interest rate derivatives when required.

The Group uses standard financial derivatives to manage 
financial exposures in the normal course of business. It does 
not use derivatives for speculative purposes and only transacts 
derivatives with relationship banks. Individual credit limits 
are assigned to relationship banks, thereby limiting exposure 
to credit-related losses in the event of non-performance 
by any counterparty.

Funding and liquidity
Brambles operates within the framework of its liquidity and 
funding risk policy to ensure the Group maintains sufficient funds 
to meet its financial obligations in a timely manner.

This is achieved through limiting the concentration of maturity 
of committed credit facilities, ensuring diversity of funding sources 
and maintaining a minimum liquidity buffer as a contingency 
against any unforeseen changes in cash requirements. The policy 
also ensures sufficient funding is available for any planned 
investment opportunities, capital management initiatives and 
pre‑funding of committed debt repayments, including bond 
and lease maturities, within the next 12 months.

Brambles generally sources borrowings from relationship banks, 
which have investment grade ratings ranging from single A to AA 
and debt capital market investors across a range of maturities 
and currencies.

As at 30 June 2026, all committed bank facilities, comprising 
a revolving credit facility (RCF) and bank credit facilities totalling 
US$1.6 billion, were sustainability linked with maturities ranging 
to 2029. Borrowings under the facilities are floating‑rate, 
unsecured obligations with covenants and undertakings typical 
for these types of arrangements. The pricing of these facilities 
is linked to performance against elements of the Group’s 
sustainability targets including decarbonisation. These targets 
were updated during the Year to align with Brambles’ 2030 
Sustainability Programme. All performance targets were met 
for the FY26 period.

Borrowings raised from debt capital markets are through the issue 
of unsecured fixed interest notes, with interest paid annually.

To facilitate issuance, Brambles has a €2.5 billion Euro Medium 
Term Note shelf programme, which is listed on the Singapore 
Exchange Securities Trading Limited. In conjunction with its Green 
Finance Framework, Brambles has issued two green bonds under 
the programme in support of its circular economy business model, 
with €500 million issued in March 2023 and a further €500 million 
in April 2025.

At 30 June 2026, loan notes on issue totalled US$1.7 billion 
with maturities out to April 2033, with US$0.1 billion of cash 
and cash equivalents.

Financial position and  
financial risk management
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Net debt and key ratios

US$m Jun 26 Jun 25 Change

Current borrowings 38.7 545.6 (506.9) 

Current lease liabilities 156.0 144.0 12.0 

Non-current borrowings 1,942.0 1,746.8 195.2 

Non-current lease liabilities 892.1 787.7 104.4 

Gross debt 3,028.8 3,224.1 (195.3) 

Less: cash and cash equivalents (76.8) (608.9) (532.1)

Financial derivatives (25.8) (41.4) (15.6)

Net debt 2,926.2 2,573.8 352.4 

US$m FY26 FY25

Key ratios25

Net debt to EBITDA 1.17x 1.12x

EBITDA interest cover 20.7x 19.1x

Fixed rate debt26 88% 100%

Brambles’ financial policy is to target a net debt to EBITDA ratio 
of less than 2.0x. As at 30 June 2026, the ratio was 1.17x and 
remains well within the financial covenant included in Brambles’ 
major bank facilities. Interest cover of 20.7x increased from FY25, 
reflecting higher EBITDA in FY26, while interest expense remained 
broadly in line with the prior year.

Maturity profile of committed borrowing facilities and 
outstanding bonds (% of total committed credit facilities)27

0.0

0.5

1.0

1.5

2.0

>5 yrs4–5 yrs3–4 yrs2–3 yrs1–2 yrs<1 yr

US$b

0%

40%

17%17%

0%

26%

Bonds Bilateral facilities
Green bondsSyndicated RCF

As at 30 June 2026, Brambles’ total committed credit facilities 
were US$3.4 billion. The average term to maturity of Brambles’ 
committed credit facilities as at 30 June 2026 is 3.5 years 
(2025: 4.0 years). On a pro forma basis, including the Bilateral 
extensions to June 2028 (effective from July 2026), the average 
term to maturity of committed credit facilities is 3.6 years. 
In addition to these facilities, Brambles has entered into leases for 
office and operational locations and certain plant and equipment 
to achieve flexibility in the use of its assets. As at 30 June 2026, 
Brambles’ total lease liabilities were US$1.0 billion. The rental 
periods vary according to business requirements.

25	 Brambles defines EBITDA as Underlying Profit adding back depreciation, amortisation and IPEP expense. Net debt for the purpose of covenant calculations 
excludes the impact of fair value adjustments in relation to hedge accounting requirements.

26	 Fixed rate borrowings as a percentage of total interest-bearing debt excluding leases and overdrafts.
27	 Bilateral Facilities included in 1–2 years category as facilities extended to June 2028 in July 2026.
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Key performance drivers and metrics28

(Continuing operations) 

Brambles monitors its performance and value creation through a number of 
financial and non‑financial metrics. The key drivers are listed under each metric.

28	 For additional information on the FY26 performance and definition of ESG metrics, see the Financial Review on pages 36 and 37.
29	 Excludes interest and tax.

Financial metrics29

Sales revenue
•	 Like-for-like volumes which reflect volumes with existing 

customers on products and categories Brambles is already 
contracted to serve. These volumes are driven by various 
economic and other factors, including underlying consumer 
demand for Brambles’ customer products and inventory 
strategies across the supply chains Brambles serves 

•	 Net new business wins which reflect volumes from new 
customer contract wins and expansion with existing customers 
into products, categories or regions Brambles is not already 
contracted to serve, net of customer losses, including loss 
of products, categories or markets

•	 Ability to meet customer demand due to disruptions 
to its service centre network 

•	 Pricing (including indexation and other mechanisms) to recover 
changes in the cost-to-serve and impact of price/mix across 
product, customers and/or regions 

Underlying Profit
•	 Sales revenue performance

•	 Plant operating costs relating to the management of 
Brambles operated and third party service centre network 
and the inspection, repair (including impact of damage rate), 
cleaning and storage of its assets, including:

–	 the cost and associated inflationary impacts on key inputs 
such as labour and raw material, predominantly lumber 

–	 operating efficiencies and other benefits of investments 
in automation and supply chain initiatives

–	 operating inefficiencies in response to disruptions in its 
service centre network and variations in demand patterns 
that may require the use of additional shifts and overtime

•	 Transport, logistics and asset management costs, including 
costs and associated inflationary impacts on third‑party 
logistics and fuel prices, as well as movements to rebalance 
pallets across the network as required

•	 Surcharge income related to lumber, fuel and transport costs 
in North America

•	 Depreciation and amortisation associated with investments 
in pooling equipment, non‑pooling equipment and intangible 
assets including software and product development

•	 Irrecoverable Pooling Equipment Provision (IPEP) reflecting 
the number of physical uncompensated pooling equipment 
assets lost and the unit cost of equipment written off

•	 Compensation for lost pooling equipment

•	 Other operational expenses (primarily overheads, such as 
selling, general and administrative expenses) and labour costs 
including overhead restructuring

•	 Investments in strategic initiatives including transformation 
programme and associated benefits

Cash Flow from Operations
•	 Underlying Profit performance excluding depreciation, 

amortisation and IPEP

•	 Capital expenditure on pooling and non-pooling equipment, 
and intangibles as explained in ROCI and the timing of capital 
expenditure payments

•	 Asset compensations

•	 Movements in working capital and other provisions

Return on Capital Invested (ROCI)
•	 Underlying Profit performance

•	 Capital investments in pooling equipment impacted by:

–	 Asset control: The amount of pooling equipment 
not recoverable or repairable each year and therefore 
requiring replacement

–	 Volumes: Demand from existing and new customers, 
which determines the quantum of incremental pooling 
equipment required in a given period

–	 Capital cost of pooling equipment: Brambles’ main 
capital cost exposures are raw materials, primarily lumber, 
with fluctuations in pricing impacting the capital cost 
of pooling equipment and the overall value of the pool

–	 Cycle times: The frequency with which customers return 
or exchange pooling equipment within the network, which 
determines the quantum of incremental pooling equipment 
required to service demand from new and existing customers

•	 Investments in non-pooling equipment, including plant safety 
and maintenance, intangibles primarily relating to development 
costs for supply chain automation and product innovation, and 
transformation initiatives such as service centre automation

•	 Investment in transformation – both operating cost and 
capital investment
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ESG metrics

Lost Time Injury Frequency Rate
•	 Implementation of Brambles’ Safety First programme, 

including a consistent approach across all operations 
by strengthening execution, improving accountability 
and integrating safety into everyday decision-making

•	 Service centre investments, including automation 
to reduce manual processes

Employee Experience Index
•	 Proactive approach to talent acquisition and succession 

planning processes across all regions and functions 
for women in leadership roles

•	 Fair pay for all employees

•	 Implementation of an inclusive workplace culture

Greenhouse gas emissions
•	 Consumption of fossil fuels (e.g. diesel and natural gas) 

and electricity (both renewable and non‑renewable) 
in its operations

•	 Timber and other resources required to manufacture 
new pallets, crates and containers

•	 Asset productivity, including cycle time 

•	 Transport activity associated with delivery and collection 
of pallets, crates and containers

Sustainably certified timber sourcing
•	 Maintaining 100% sustainably certified timber sourcing

•	 Supporting timber supply chain participants to improve 
availability of suppliers with Forest Stewardship Council®30 
(FSC®)(FSC®–N004324) or Programme for the Endorsement 
of Forest Certification (PEFC)(PEFC/01‑44‑79) certification 
in locations where CoC timber is procured

Net-positive waste solutions
•	 Active engagement with operations teams to improve waste 

management practices and implement new waste solutions 
that turn product waste into a resource with which to create 
a net‑positive impact

30	 The Forest Stewardship Council® (FSC®) is dedicated to promoting responsible forestry worldwide. www.fsc.org
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Material risks

Brambles is exposed to a range of strategic, operational, compliance and financial risks, 
as well as environmental and social risks, associated with operating in ~60 countries. 

Brambles’ Risk Management Framework incorporates effective risk management into its strategic planning processes 
and requires a combination of business operating plans, processes and other risk mitigation activities to effectively 
manage key risks. The key risks to Brambles’ ability to achieve its strategic, financial and sustainability objectives 
(in no order of significance) and respective key mitigations, are outlined below: 

Strategic, operational, compliance and financial risks

Geopolitical and macroeconomic

Implication Key mitigations

Sustained geopolitical and 
macroeconomic instability, including 
the expanded use of economic measures 
such as tariffs, sanctions and export 
controls, ongoing regional conflicts 
and continued volatility in inflation and 
economic growth, may disrupt global 
and regional supply chains. 

This could affect the supply chains 
or industries in which Brambles’ 
customers operate and may consequently 
impact demand for Brambles’ services, 
its financial performance and the 
operation of its business models. 
In addition, such conditions could disrupt 
the availability or cost of critical suppliers, 
technology providers, logistics networks, 
and other third-party services on which 
Brambles relies, resulting in increased 
costs, operational inefficiencies, delays 
in service delivery or interruptions 
to business operations.

•	 Brambles predominantly serves domestic customer trade flows, with largely local 
sourcing of raw materials, reducing direct exposure to tariffs and cross-border 
trade disruption

•	 Ongoing monitoring of geopolitical and macroeconomic developments, including 
emerging regulatory and legislative changes, with scenario planning integrated into 
strategic and operational planning processes 

•	 Active management of customer demand, including converting new business 
opportunities and expanding the customer base, alongside pricing actions to respond 
to inflationary pressures and evolving market conditions

•	 Strengthening financial resilience through ongoing focus on improving cost to serve, 
asset efficiency and operational performance, supported by ongoing investment 
in operational excellence and digital initiatives combined with disciplined capital 
and cash management

•	 Targeted diversification of supply and strategic partnerships following risk-based 
due diligence to enhance resilience and continuity of supply

•	 Engagement with governments, regulators and industry bodies to support informed 
policy development, aligned to Brambles’ circular share and reuse model, and 
anticipate regulatory change

•	 Business continuity, crisis management, and resilience planning to support 
ongoing operations and customer service during periods of geopolitical and 
macroeconomic disruption

Industry trends in the retail, grocery and consumer goods supply chains

Implication Key mitigations

Industry trends, including fragmentation 
of the retail supply chain, the ongoing 
growth of e-commerce, the merging 
of supply chains (e.g. e-retail with 
physical stores), grocery goods with 
non-grocery goods, growth in private 
label and hard discounters, increased 
automation and greater focus on 
sustainability, together with the 
continued development of technologies, 
such as Artificial Intelligence (AI) and 
robotics, may reshape supply chain 
dynamics. This may positively or 
adversely impact demand for Brambles’ 
services, the value of its existing assets 
and its financial performance.

•	 Strategic engagement with manufacturers and retailers and their respective suppliers 
to understand and respond to evolving supply chain trends, including private label 
and e-commerce

•	 Leveraging Brambles’ global scale, network and value proposition to strengthen 
relationships and drive customer advocacy for pooling solutions

•	 Customer-centric innovation of products and digitally enabled services, including 
solutions designed for increasingly automated supply chains, to meet evolving 
customer and retailer needs 

•	 Ongoing transformation and evolution of Brambles’ business model to capture 
new sources of value creation and revenue growth, while optimising cost-to-serve 
in response to changing supply chain dynamics

•	 Use of customer and operational performance metrics to monitor performance, drive 
continuous improvement, and respond to changing industry and market dynamics
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Customers and competitors

Implication Key mitigations

Brambles operates in competitive 
markets. A failure to meet customers’ 
expectations may erode its customer 
value proposition and competitive 
differentiation, resulting in customers 
selecting alternative supply chain 
solutions. This could adversely impact 
market share, growth, financial 
performance and brand reputation.

•	 Leveraging Brambles’ global scale, network advantage and circular business model 
to support customer needs and strengthen competitive differentiation 

•	 Customer-focused strategies for manufacturers and retailers, aimed at improving 
service reliability, competitive pricing and value-added solutions, including digitally 
enabled offerings, to retain and win new customers and position Brambles as the 
preferred platform partner

•	 Ongoing investment in product quality, durability, performance and innovation, 
supported by enhanced quality controls, to sustain differentiation and meet evolving 
customer needs 

•	 Supporting customer sustainability objectives by leveraging Brambles’ sustainability 
credentials and circular business model to strengthen customer relationships and 
support differentiation

•	 Use of industry-standard customer experience metrics, including NPS, CIFOT and 
DIFOT, to monitor performance, drive improvement actions and enhance customer 
experience and competitive positioning

•	 Operational excellence initiatives to improve cost efficiency and optimise 
cost‑to‑serve, maintaining competitiveness and supporting value delivery 
to customers 

•	 Monitoring industry, market and competitive dynamics to respond with agility 
and maintain competitive position

Retailer acceptance of pooled solutions

Implication Key mitigations

Retailers are integral to Brambles’ 
operating model. A failure to maintain 
or strengthen retailer advocacy 
for its pooling solutions may result 
in reduced customer retention and 
missed opportunities to increase market 
penetration, adversely impacting 
financial performance, market share 
and brand reputation.

•	 Dedicated retailer-facing teams with executive accountability for strengthening 
retailer relationships, understanding retailer requirements, including for increasingly 
automated supply chains and private label, and clearly articulating Brambles’ 
value proposition

•	 Joint business planning and value-sharing arrangements, supported by differentiated, 
high-quality, reliable and digitally enabled, value-enhancing service offerings, which 
are tailored to retailer operational requirements. These strengthen partnerships 
and promote continued acceptance of pooled solutions

•	 Active engagement with retailers to advocate for pooled solutions and support 
increased market penetration and adoption

•	 Use of retailer experience metrics (such as NPS and CIFOT) and scorecards to monitor 
engagement and advocacy, drive improvement actions and support acceptance 
and participation in pooled solutions

•	 Alignment with retailer sustainability objectives, leveraging Brambles’ circular business 
model to support their sustainability objectives, including Scope 3 emissions reduction, 
and strengthening retailer endorsement and acceptance of pooled solutions
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Report on the Selected Sustainability Information presented in Brambles Limited’s Annual Report 2026  

 
Reasonable Assurance Opinion 

We have conducted a reasonable assurance engagement on the following Selected Sustainability Information 
(Reasonable Assurance) presented in the Annual Report 2026 of Brambles Limited for the year ended 30 June 2026. 

Selected Sustainability Information (Reasonable 
Assurance)  

Amount 
assured 

Criteria  

Scope 1 GHG emissions (gross) (ktCO2-e) 36.4 
Brambles Limited’s Basis of 
Preparation – ESG Metrics 2026 
document available on 
brambles.com/results-centre 

Scope 2 GHG emissions (market-based) (ktCO2-e) 0 
Scope 2 GHG emissions (location-based) (ktCO2-e) 26.0 
LTIFR during the year (#) 0.9 
% of sustainably certified timber sourcing during the year 100 

In our opinion, the Selected Sustainability Information (Reasonable Assurance) of Brambles Limited for the year ended 
30 June 2026 is prepared, in all material respects, in accordance with the applicable Criteria. 

We have conducted a limited assurance engagement on the following Selected Climate Disclosures (Limited 
Assurance) and the Selected Sustainability Metrics (Limited Assurance) (collectively Selected Sustainability 
Information (Limited Assurance)), as identified in the tables below, presented in the Annual Report 2026 of Brambles 
Limited for the year ended 30 June 2026. 

Selected Climate Disclosures (Limited Assurance) Location of assured 
disclosure 

Criteria 

Climate-related disclosures subject to limited 
assurance  
All climate-related disclosures included in the 
Sustainability Report – Climate update, except for the 
disclosures identified below as excluded from our 
assurance scope.  

Sustainability Report – 
Climate update 
(Annual Report 2026)  

Australian Sustainability Reporting 
Standard AASB S2 Climate-related 
Disclosures (AASB S2) (including  
related general disclosures required
by Appendix D)  

 

Limited Assurance Conclusion 

 

  

Independent Practitioner’s Reasonable  
and Limited Assurance Report   
To the Directors of Brambles Limited 

 

Scope exclusion 
The following disclosures were subject to a separate assurance engagement undertaken by another 
assurance provider as outlined on page 179 and are excluded from the scope of our limited assurance 
engagement: 
• Governance – Paragraph 6 
• Strategy (risk and opportunities) – Subparagraphs 9(a), 10(a) and 10(b) 
• Scope 1 and 2 Greenhouse gas emissions – Subparagraphs 29(a)(i)(1) to (2) and 29 (a)(ii) to (v) 

Accordingly, those disclosures are excluded from the scope of our assurance engagement, and our 
conclusion does not extend to them. 
 

Selected Sustainability Metrics (Limited Assurance)  Amount Assured   

First hectare: Hectares of land required during the year (ha) 22,471  
Second hectare: Additional hectares of land under regeneration during the year (ha) 10,000  
Number of hectares under regeneration for every one required, cumulatively across the 
programme (ha) 1.4:1  

% of CoC certified timber purchases during the year 87.1 
Scope 3 GHG emissions during the year (SBT categories) (ktCO2-e) 1,275.6  
Scope 3 emissions during the year vs FY20 baseline (%) 16% improvement 
Scope 1 and 2 emissions during the year vs FY20 baseline (%) 36% improvement 
Scope 1 GHG emissions (net of biogenic emissions and contractual instruments) (ktCO2-e) 28.1 
% of renewable electricity  100 
Landfill-diversion product waste solutions score for the year (all) (%) 99.3 
Landfill-diversion product waste solutions score for the year (Brambles operated) (%) 100 
Landfill-diversion product waste solutions score for the year (subcontracted service 
centres) (%) 99.0 

Net-positive product waste solutions score for the year (all) (%) 58.7 
Net-positive product waste solutions score for the year (Brambles operated) (%) 67.4 
Net-positive product waste solutions score for the year (subcontracted service centres) (%) 55.5 
% of virgin plastic substituted with circular materials or solutions during the year 50.0 
Customer-driven avoided environmental impacts through Brambles' share and reuse model 
(ktCO₂-e) 2,690.9 

Customer-driven avoided environmental impacts through Brambles' share and reuse model 
(ML of water) 3,378.2 

Customer-driven avoided environmental impacts through Brambles' share and reuse model 
(mil m3 of timber) 4.5 

Customer-driven avoided environmental impacts through Brambles' share and reuse model 
(kt of waste) 2,289.3 

Number of external partners with which Brambles has engaged in sustainability 
collaborations, cumulatively across the programme (#) 694 

LTIFR during the year (for the period ending 30 June 2025) (#) 1.0 
EX Index score during the year (#) 87 
% of women on the Board for the year 45.5 
% of women in management for the year 39.1 
% of women in service centre roles for the year 10.4 
Total weight of food waste avoided and food surplus rescued during the year (tonnes) 880,863 
Development of a framework for a community development programme and for engaging 
with relevant authorities to support their crisis response programmes during the year Developed 

Development of a policy engagement framework during the year Developed 
Implement a global Public Affairs function during the year Implemented 

 

The Selected Sustainability Metrics (Limited Assurance) presented above have been prepared in accordance with 
Brambles Limited’s Basis of Preparation – ESG Metrics 2026 document available on brambles.com/results-centre 
(Criteria). 
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Scope exclusion 
The following disclosures were subject to a separate assurance engagement undertaken by another 
assurance provider as outlined on page 179 and are excluded from the scope of our limited assurance 
engagement: 
• Governance – Paragraph 6 
• Strategy (risk and opportunities) – Subparagraphs 9(a), 10(a) and 10(b) 
• Scope 1 and 2 Greenhouse gas emissions – Subparagraphs 29(a)(i)(1) to (2) and 29 (a)(ii) to (v) 

Accordingly, those disclosures are excluded from the scope of our assurance engagement, and our 
conclusion does not extend to them. 
 

Selected Sustainability Metrics (Limited Assurance)  Amount Assured   

First hectare: Hectares of land required during the year (ha) 22,471  
Second hectare: Additional hectares of land under regeneration during the year (ha) 10,000  
Number of hectares under regeneration for every one required, cumulatively across the 
programme (ha) 1.4:1  

% of CoC certified timber purchases during the year 87.1 
Scope 3 GHG emissions during the year (SBT categories) (ktCO2-e) 1,275.6  
Scope 3 emissions during the year vs FY20 baseline (%) 16% improvement 
Scope 1 and 2 emissions during the year vs FY20 baseline (%) 36% improvement 
Scope 1 GHG emissions (net of biogenic emissions and contractual instruments) (ktCO2-e) 28.1 
% of renewable electricity  100 
Landfill-diversion product waste solutions score for the year (all) (%) 99.3 
Landfill-diversion product waste solutions score for the year (Brambles operated) (%) 100 
Landfill-diversion product waste solutions score for the year (subcontracted service 
centres) (%) 99.0 

Net-positive product waste solutions score for the year (all) (%) 58.7 
Net-positive product waste solutions score for the year (Brambles operated) (%) 67.4 
Net-positive product waste solutions score for the year (subcontracted service centres) (%) 55.5 
% of virgin plastic substituted with circular materials or solutions during the year 50.0 
Customer-driven avoided environmental impacts through Brambles' share and reuse model 
(ktCO₂-e) 2,690.9 

Customer-driven avoided environmental impacts through Brambles' share and reuse model 
(ML of water) 3,378.2 

Customer-driven avoided environmental impacts through Brambles' share and reuse model 
(mil m3 of timber) 4.5 

Customer-driven avoided environmental impacts through Brambles' share and reuse model 
(kt of waste) 2,289.3 

Number of external partners with which Brambles has engaged in sustainability 
collaborations, cumulatively across the programme (#) 694 

LTIFR during the year (for the period ending 30 June 2025) (#) 1.0 
EX Index score during the year (#) 87 
% of women on the Board for the year 45.5 
% of women in management for the year 39.1 
% of women in service centre roles for the year 10.4 
Total weight of food waste avoided and food surplus rescued during the year (tonnes) 880,863 
Development of a framework for a community development programme and for engaging 
with relevant authorities to support their crisis response programmes during the year Developed 

Development of a policy engagement framework during the year Developed 
Implement a global Public Affairs function during the year Implemented 

 

The Selected Sustainability Metrics (Limited Assurance) presented above have been prepared in accordance with 
Brambles Limited’s Basis of Preparation – ESG Metrics 2026 document available on brambles.com/results-centre 
(Criteria). 
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Other Information 
The Directors of Brambles Limited are responsible for the other information.  The other information comprises 
Brambles Limited's Annual Report 2026 including the Financial Report and Sustainability Report but does not include 
the Selected Sustainability Information subject to our assurance engagement and our assurance report thereon. For 
the avoidance of doubt, the disclosures identified above as excluded from our assurance scope form part of the 
other information for the purposes of this report. 
Our reasonable assurance opinion and limited assurance conclusion do not cover the other information and we do 
not express any form of assurance opinion or conclusion thereon.  
In connection with our reasonable and limited assurance engagement on the Selected Sustainability Information, 
our responsibility is to read the other information identified above and, in doing so, consider whether the other 
information is materially inconsistent with the Selected Sustainability Information, or our knowledge obtained in the 
assurance engagement, or otherwise appears to be materially misstated. If, based on the work we have performed, 
we conclude that there is a material misstatement of this other information, we are required to report that fact. We 
have nothing to report in this regard. 
Use of this assurance report 
This report has been prepared solely for the Directors of Brambles Limited, who have voluntarily requested 
independent assurance over the Selected Sustainability Information of Brambles Limited. Accordingly, this report 
may not be suitable for another purpose. We disclaim any assumption of responsibility for any reliance on this 
report, to any person other than the Directors of Brambles Limited, or for any other purpose than that for which it 
was prepared. 

  

Based on the procedures performed and evidence obtained, nothing has come to our attention to cause us to 
believe that the Selected Sustainability Information (Limited Assurance) of Brambles Limited for the year ended  
30 June 2026 is not prepared, in all material respects, in accordance with the applicable Criteria. 

Basis for Opinion and Conclusion 
Basis for Opinion 
Our reasonable assurance engagement has been conducted in accordance with Australian Standard on Sustainability 
Assurance (ASSA) 5000 General Requirements for Sustainability Assurance Engagements issued by the Australian 
Auditing and Assurance Standards Board (AUASB).  
Basis for Conclusion  
Our limited assurance engagement has been conducted in accordance with ASSA 5000. The procedures performed 
in a limited assurance engagement vary in nature and timing from, and are less in extent than for a reasonable 
assurance engagement. Consequently, the level of assurance obtained in a limited assurance engagement is 
substantially lower than the assurance that would have been obtained had a reasonable assurance engagement 
been performed.  
Basis for Opinion and Conclusion 
Our responsibilities under ASSA 5000 are further described in the “Practitioner’s responsibilities” section of our 
report. 
We comply with the independence and other ethical requirements of APES 110 Code of Ethics for Professional 
Accountants (including Independence Standards) issued by the Accounting Professional & Ethical Standards Board 
Limited. 
Our firm applies Auditing Standard ASQM1 Quality Management for Firms that Perform Audits or Reviews of 
Financial Reports and Other Financial Information, or Other Assurance or Related Services Engagements, issued by 
the AUASB. This standard requires the firm to design, implement and operate a system of quality management, 
including policies or procedures regarding compliance with ethical requirements, professional standards and 
applicable legal and regulatory requirements. 
We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our opinion and 
conclusion. 

 

Responsibilities for the Selected Sustainability Information 
Management of Brambles Limited are responsible for:  

• The preparation of the Selected Sustainability Information in accordance with the Criteria; and 

• Designing, implementing and maintaining a system of internal control that they determine is necessary to 
enable the preparation of the Selected Sustainability Information in accordance with the Criteria that is free 
from material misstatement, whether due to fraud or error.  

Inherent Limitations  
Inherent limitations exist in all assurance engagements due to the selective testing of the information being 
examined. It is therefore possible that fraud, error or material misstatement in the Selected Sustainability 
Information may occur and not be detected. Non-financial data may be subject to more inherent limitations than 
financial data, given both its nature and the methods used for determining, calculating, and estimating such data. 
The precision of different measurement techniques may also vary. The absence of a significant body of established 
practice on which to draw to evaluate and measure non-financial information allows for different, but acceptable, 
evaluation and measurement techniques that can affect comparability between entities and over time.   
For climate scenarios, climate risks and opportunities, and climate resilience disclosures, there is inherent 
uncertainty as a result of using assumptions about future events and management’s actions that may not occur. 
Greenhouse gas quantification is subject to inherent uncertainty due to the nature of the information and the 
uncertainties inherent in: (i) the methods used for determining or estimating the appropriate amounts, (ii) 
information used to determine emission factors and (iii) the values needed to combine emissions of different gases. 
Practitioner’s Responsibilities 
Our objectives are to plan and perform the engagement to obtain reasonable and limited assurance about whether 
the Selected Sustainability Information, as identified in this report, is free from material misstatement, whether due 
to fraud or error, and to issue a reasonable and limited assurance report that includes our opinion and conclusion, 
respectively. Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence decisions of users taken on the basis of the Selected 
Sustainability Information. 
As part of both reasonable and limited assurance engagements in accordance with ASSA 5000, we exercise 
professional judgment and maintain professional scepticism throughout the engagement. We also: 
Reasonable assurance 

• Perform risk assessment procedures, including obtaining an understanding of internal controls relevant to the 
engagement, to identify and assess the risks of material misstatement, whether due to fraud or error, at the 
assertion level for the disclosure, but not for the purpose of providing an opinion on the effectiveness of the 
entity’s internal control. 

• Design and perform procedures responsive to the assessed risks of material misstatement at the assertion level 
for the disclosures in the Selected Sustainability Information (Reasonable Assurance). 

Limited assurance 

• Perform risk assessment procedures, including obtaining an understanding of internal controls relevant to the 
engagement, to identify and assess the risks of material misstatement, whether due to fraud or error, at the 
disclosure level but not for the purpose of providing a conclusion on the effectiveness of the entity’s internal 
control. 

• Design and perform procedures responsive to the assessed risks of material misstatement at the disclosure level 
in the Selected Sustainability Information (Limited Assurance). 

The risk of not detecting a material misstatement due to fraud is higher than for one due to error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal controls. 
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Responsibilities for the Selected Sustainability Information 
Management of Brambles Limited are responsible for:  

• The preparation of the Selected Sustainability Information in accordance with the Criteria; and 

• Designing, implementing and maintaining a system of internal control that they determine is necessary to 
enable the preparation of the Selected Sustainability Information in accordance with the Criteria that is free 
from material misstatement, whether due to fraud or error.  

Inherent Limitations  
Inherent limitations exist in all assurance engagements due to the selective testing of the information being 
examined. It is therefore possible that fraud, error or material misstatement in the Selected Sustainability 
Information may occur and not be detected. Non-financial data may be subject to more inherent limitations than 
financial data, given both its nature and the methods used for determining, calculating, and estimating such data. 
The precision of different measurement techniques may also vary. The absence of a significant body of established 
practice on which to draw to evaluate and measure non-financial information allows for different, but acceptable, 
evaluation and measurement techniques that can affect comparability between entities and over time.   
For climate scenarios, climate risks and opportunities, and climate resilience disclosures, there is inherent 
uncertainty as a result of using assumptions about future events and management’s actions that may not occur. 
Greenhouse gas quantification is subject to inherent uncertainty due to the nature of the information and the 
uncertainties inherent in: (i) the methods used for determining or estimating the appropriate amounts, (ii) 
information used to determine emission factors and (iii) the values needed to combine emissions of different gases. 
Practitioner’s Responsibilities 
Our objectives are to plan and perform the engagement to obtain reasonable and limited assurance about whether 
the Selected Sustainability Information, as identified in this report, is free from material misstatement, whether due 
to fraud or error, and to issue a reasonable and limited assurance report that includes our opinion and conclusion, 
respectively. Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence decisions of users taken on the basis of the Selected 
Sustainability Information. 
As part of both reasonable and limited assurance engagements in accordance with ASSA 5000, we exercise 
professional judgment and maintain professional scepticism throughout the engagement. We also: 
Reasonable assurance 

• Perform risk assessment procedures, including obtaining an understanding of internal controls relevant to the 
engagement, to identify and assess the risks of material misstatement, whether due to fraud or error, at the 
assertion level for the disclosure, but not for the purpose of providing an opinion on the effectiveness of the 
entity’s internal control. 

• Design and perform procedures responsive to the assessed risks of material misstatement at the assertion level 
for the disclosures in the Selected Sustainability Information (Reasonable Assurance). 

Limited assurance 

• Perform risk assessment procedures, including obtaining an understanding of internal controls relevant to the 
engagement, to identify and assess the risks of material misstatement, whether due to fraud or error, at the 
disclosure level but not for the purpose of providing a conclusion on the effectiveness of the entity’s internal 
control. 

• Design and perform procedures responsive to the assessed risks of material misstatement at the disclosure level 
in the Selected Sustainability Information (Limited Assurance). 

The risk of not detecting a material misstatement due to fraud is higher than for one due to error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal controls. 
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Summary of the Work Performed for the Limited Assurance Engagement 
A limited assurance engagement involves performing procedures to obtain evidence about the Selected 
Sustainability Information (Limited Assurance). The nature, timing and extent of procedures selected depend on 
professional judgement, including the assessed risks of material misstatement at the disclosure level, whether due 
to fraud or error. In conducting our limited assurance engagement, we: 

• Enquired with relevant Brambles Limited personnel to obtain an understanding over key systems and processes 
to capture, collate, calculate and report the Selected Sustainability Information (Limited Assurance); 

• Assessed the suitability and application of the Criteria in respect of the Selected Sustainability Information 
(Limited Assurance); 

• Tested the underlying Selected Sustainability Information (Limited Assurance), on a sample basis, to source 
documentation; 

• Reconciled the Selected Sustainability Information (Limited Assurance) to underlying information on a sample 
basis; and 

• Reviewed internal documentation including policies, minutes of meetings, and basis of preparation documents. 

 

 

 

 

 

  

KPMG 
Sydney NSW 
20 August 2026 

 

 
 
 

 

188 BRAMBLES ANNUAL REPORT 2026



    

FIVE-YEAR FINANCIAL PERFORMANCE SUMMARY ccoonnttiinnuueedd  

 

US$m 2026 2025 2024 2023 2022  
Continuing operations1      
Sales revenue 7,042.9 6,669.7 6,520.6 6,076.8 5,519.8 
EBITDA 2,504.8 2,288.4 2,241.7 2,082.2 1,841.5 
Depreciation and amortisation (893.5) (823.1) (798.2) (730.1) (679.5) 
IPEP expense  (116.9) (93.5) (185.5) (285.1) (232.0) 
Underlying Profit and Operating profit 1,494.4 1,371.8 1,258.0 1,067.0 930.0 
Net finance costs (121.2) (120.0) (129.1) (114.1) (86.3) 
Net impact arising from hyperinflationary economies2 (22.4) (17.7) (8.4) (8.8) (22.0) 
Profit before tax  1,350.8 1,234.1 1,120.5 944.1 821.7 
Tax expense (402.3) (369.9) (346.4) (287.1) (247.9) 
Profit from continuing operations 948.5 864.2 774.1 657.0 573.8 
Profit from discontinued operations1 5.5 31.8 5.8 56.2 19.5 
Profit for the year  954.0 896.0 779.9 713.2 593.3 
Weighted average number of shares (millions) 1,357.8 1,383.1 1,391.4 1,388.0 1,415.7 
Earnings per share (US cents):      
Basic 70.3 64.8 56.1 51.4 41.9 
From continuing operations 69.9 62.5 55.6 47.3 40.5 
On Underlying Profit after finance costs and tax  71.5 63.8 56.2 48.0 42.1 
ROCI2  23% 22% 21% 19% 18% 
Capex on property, plant and equipment1 1,105.1 968.6 999.8 1,567.1 1,787.0 
Balance sheet:      
Capital employed 6,158.4 5,924.0 5,755.2 5,593.6 5,168.4 
Net debt 2,926.2 2,573.8 2,528.1 2,723.6 2,717.3 
Equity 3,232.2 3,350.2 3,227.1 2,870.0 2,451.1 
Average Capital Invested1 6,623.8 6,250.8 6,112.9 5,763.6 5,150.5 
Cash flow:      
Cash Flow from Operations - continuing  1,472.5 1,459.9 1,307.7 789.8 391.8 
Free Cash Flow 1,048.2 1,094.9 882.8 498.1 86.2 
Ordinary dividends paid, net of Dividend Reinvestment Plan (606.1) (531.5) (406.0) (318.6) (304.8) 
Free Cash Flow after ordinary dividends 442.1 563.4 476.8 179.5 (218.6) 
Key financing ratios       
Net debt to EBITDA (times) 1.2 1.1 1.1 1.3 1.5 
EBITDA interest cover (times)  20.7 19.1 17.6 18.2 21.3 
Average employees1 11,707 12,093 12,233 12,262 11,894 
Dividend declared (US cents per share)  46.15 39.83 34.0 26.25 22.75 
ESG metrics:1      
Scope 1 & 2 GHG emissions (ktCO2-e) 28.1 29.5 32.0 32.6 37.6 
Scope 3 GHG emissions (ktCO2-e)3 1,275.6 1,261.0 1,257.0 1,406.6 1,480.2 
LTIFR4 0.9 1.0 1.2 1.6 1.6 
Employee Experience Index 87 N/A  N/A N/A N/A 
Sustainably certified timber sourcing 100% 100% 100% 100% 100% 
Net-positive product waste solutions 58.7% N/A  N/A N/A N/A 

 
 

 
1 The CHEP India business is presented within discontinued operations in 2025 and 2024. Periods prior to 2024 included the CHEP India business within continuing 

operations and are consistent with previously published data. The CHEP China business is presented within discontinued operations in 2023 and 2022. The LTIFR, 
Net-positive product waste solutions and Employee experience index metrics were introduced as part of the 2030 Sustainability Programme. 

2   Brambles applied AASB 129 Financial Reporting in Hyperinflationary Economies from 2022. In 2024, Brambles revised the application of its accounting policy 
relating to its subsidiaries in hyperinflationary economies and now presents all foreign exchange translation impacts in other comprehensive income instead  
of profit or loss or directly in equity. The 2023 comparatives had been restated accordingly. Periods prior to 2023 were not restated for this change in  
accounting policy. 

3   Total restatements to FY24 Scope 3 GHG emissions, with a net impact of (36.5) ktCO2-e, reflect the exclusion of CHEP India and the impact of data quality 
enhancements relating to downstream transport and capital goods emissions. 

4   The LTIFR result for 2024, 2023 and 2022 is not assured. 
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GLOSSARY ccoonnttiinnuueedd  

 

 

Acquired Shares Brambles Limited shares purchased by Brambles' employees under MyShare 
Actual currency/actual FX Results (excluding hyperinflationary economies) translated into US dollars at the applicable 

actual monthly exchange rates ruling in each period. Results for hyperinflationary 
economies are translated to US dollars at the period end FX rates  

Aim  A general statement of intent that describes what Brambles ultimately wants to achieve. 
Aims are broader than targets and may not always be tied to specific metrics or deadlines. 
For example, Brambles aims to achieve net-zero by 2040  

Ambition 
 

A bold and aspirational goal that pushes Brambles beyond its current capabilities. 
Ambitions are designed to inspire innovation and exceptional performance, often 
representing long-term vision or transformative change. For example, 2040 net-zero 
ambition 

AU cents Australian cents 
Average Capital Invested 
(ACI)  
 

A 12-month average of capital invested; capital invested is calculated as net assets before 
tax balances, cash, borrowings and lease liabilities, but after adjustment for pension plan 
actuarial gains or losses and net equity adjustments for equity-settled share-based 
payments 

Band (employees) Roles in Brambles are evaluated using a points factor comparison method of job 
evaluation and placed into bands. Band 0 (or operational service centre based) employees 
are front line workers, operating and working on the production line of Brambles’ service 
centres. Band 8 is the CEO 

Baseline year The baseline year is the reference reporting period against which Brambles measures and 
compares changes in greenhouse gas emissions, climate-related metrics and/or progress 
toward climate-related targets  

BIL Brambles Industries Limited, which was one of the two listed entities in the previous dual-
listed companies structure 

Biogenic emissions Biogenic emissions are emissions from burning or decomposing biomass such as biofuels 
or timber 

BIP Brambles Industries plc, which was one of the two listed entities in the previous dual-listed 
companies structure 

Board The Board of Directors of Brambles Limited, details of which are on pages 46 to 49 
CAGR 
(Compound Annual Growth Rate) 

The annualised percentage at which a measure (e.g. sales revenue) would have grown over 
a period if it grew at a steady rate 

Carbon dioxide equivalent  
(CO2-e) 

CO2-e is the universal unit of measurement to indicate the full global warming potential 
(GWP) of a particular greenhouse gas emission. It considers the GWP of each of the six 
Kyoto greenhouse gases (carbon dioxide (CO₂), methane (CH₄), nitrous oxide (N₂O), 
hydrofluorocarbons (HFCs), perfluorocarbons (PFCs), and sulphur hexafluoride (SF₆)), plus 
nitrogen trifluoride (NF3) and expresses them in terms of the equivalent units of carbon 
dioxide. It is used for measuring and reporting different emissions sources on a common 
basis. At the corporate level, CO2-e is typically reported in kilotonnes (kt) 

Cash Flow from Operations A non-statutory measure of cash flow generated from operations after net capital 
expenditure but excluding Significant Items that are outside the ordinary course of 
business and discontinued operations 

CGPR The Australian Securities Exchange Corporate Governance Council Corporate Governance 
Principles & Recommendations, Fourth Edition 

Glossary 
190 BRAMBLES ANNUAL REPORT 2026



    

GLOSSARY ccoonnttiinnuueedd  

 

 

Chain-of-Custody  
(CoC) 

Chain-of-Custody certification is the process by which certified forest products are verified 
as coming from certified forests. To become Chain-of-Custody certified, organisations 
must meet minimum requirements in product traceability, storage and handling, invoicing, 
record keeping and in respect to human and social rights, and have an on-site audit by an 
accredited third-party verifier 

CIFOT 
(Collection in full, on time) 

A customer measurement of collection performance within a supply chain 

Circular economy A circular economy regenerates and circulates key resources, ensuring products, 
components and materials are at their highest utility and value at all times  

Circular materials or solutions Circular materials or solutions are ones that are nature-positive, waste-positive, closed-
loop, biomaterials or other materials or solutions that offer other environmental or circular 
economy benefits as compared to virgin plastic.  
Nature-positive materials deliver nature-positive contributions and outcomes, meaning 
that they are derived in a way that retains and restores species, ecosystems, and/or natural 
processes at a global, national and/or landscape level. 
Waste-positive materials are sourced externally to Brambles and reused, repurposed or 
recycled for use in the making of a Brambles product. This excludes product waste, which 
falls under the definition of closed-loop materials when used in the making of another 
Brambles product. 
Closed-loop materials are derived from Brambles’ product waste and used in the making 
of another Brambles product. 
Biomaterials are materials (other than timber) that are derived from, or produced by, 
biological organisms like plants, animals, bacteria, fungi and other life forms. 

Company Brambles Limited (ACN 118 896 021) 
Constant currency/constant FX Current period results (excluding hyperinflationary economies) translated into US dollars at 

the actual monthly exchange rates applicable in the comparable period, so as to show 
relative performance between the two periods. Results for hyperinflationary economies are 
not retranslated and remain at their reported period-end exchange rates 

Continuing operations Continuing operations refers to CHEP Americas, CHEP EMEA and CHEP Asia-Pacific (each 
primarily comprising pallet and container pooling businesses in those regions operating 
under the CHEP brand), and Corporate (corporate centre including central transformation 
costs and share of results of associates) 

CSO Chief Sustainability Officer 
Decarbonisation Decarbonisation is the process of reducing and eliminating carbon dioxide and other GHG 

emissions, primarily from the atmosphere, by transitioning away from fossil fuels. This 
involves transitioning to cleaner energy sources like renewables, improving energy 
efficiency, and employing technologies like carbon capture and storage, where applicable 

DIFOT  
(Delivery in full, on time) 

A customer measurement of delivery performance within a supply chain  

DIROs Dependencies, impacts, risks and opportunities 
Discontinued operations Operations which have been divested/demerged, or which are held for sale 
Dividend Reinvestment Plan The Brambles Dividend Reinvestment Plan, under which Australian and New Zealand 

shareholders can elect to apply some or all of their dividends to the purchase of shares in 
Brambles Limited instead of receiving cash 

Earnings Per Share  
(EPS) 

Profit after finance costs, tax, minority interests and Significant Items, divided by the 
weighted average number of shares on issue during the period 
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EBITDA 
(Earnings before Interest, Tax, 
Depreciation and Amortisation) 

Underlying Profit from continuing operations after adding back depreciation, amortisation 
and IPEP expense 

Economic value A measure of the broader financial benefit provided by an organisation 
ELT Brambles’ Executive Leadership Team, details of which are on pages 47 to 50 
Emissions factors 
(EF) 

An emission factor is a coefficient that describes the rate at which a given activity releases 
greenhouse gases (GHG) into the atmosphere 

Employee Experience Index Brambles measures its Diversity, Equity, and Inclusion (DEI) progress using the Employee 
Experience (EX) Index.  

Energy Attribute Certificate  
(EAC) 

Each EAC represents 1 MWh of renewable energy that has been produced and added to 
the grid 

ESG Environmental, social and governance 
Free Cash Flow Cash flow generated after net capital expenditure, finance costs and tax, but excluding the 

net cost of acquisitions and proceeds from business disposals 
FSC® Forest Stewardship Council® FSC®–N004324 (FSC®) 
Financial Year 
(FY) 

Brambles’ financial year is 1 July to 30 June; FY26 indicates the financial year ended  
30 June 2026 

Greenhouse gas emissions 
(GHG) 

Gases that trap heat in the atmosphere are often called greenhouse gases. Some 
greenhouse gases, such as carbon dioxide, occur naturally and are emitted to the 
atmosphere through natural processes and human activities. Other greenhouse gases (e.g. 
fluorinated gases) are created and emitted solely through human activities. The principal 
greenhouse gases that enter the atmosphere because of human activities are carbon 
dioxide (CO2), methane (CH4), nitrous oxide (N2O) and fluorinated gases. Like most 
businesses, Brambles impacts climate change through the consumption of energy, which 
entails the burning of fossil fuels 

Group or Brambles Brambles Limited and all of its related bodies corporate 
Intermediate Bulk Containers 
(IBCs) 

Palletised containers used for the transport and storage of bulk products in a variety of 
industries, including the food, chemical, pharmaceutical and transportation industries 

IFRS International Financial Reporting Standards 
IPEP  
(Irrecoverable Pooling Equipment 
Provision) 

Provision held by Brambles to account for pooling equipment that cannot be economically 
recovered and for which there is no reasonable expectation of receiving compensation 

Key Management Personnel Members of the Board of Brambles Limited and Brambles’ Executive Leadership Team 
KPI(s) Key Performance Indicator(s) 
Life Cycle Assessment 
(LCA)  

A systematic methodology for assessing the environmental impacts of a product or system 
across its entire lifecycle, from raw material extraction to end-of-life. Brambles' LCAs are 
conducted in accordance with ISO 14044. LCAs are independent and performed by 
external consultants 

Lower-carbon business model Brambles considers its business model to be lower-carbon intensive relative to single-use 
alternatives. This is supported by independent LCAs performed by external consultants 

LTI Long-Term Incentive 
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Lost Time Injury Frequency Rate 
(LTIFR) 

Lost Time Injury Frequency Rate is the primary measure of safety performance in Brambles. 
It measures work-related lost time incidents per million work hours (exposure hours). Lost 
time injuries occur when the impact of a workplace incident prevents an employee from 
reporting to work on the next working day following that incident due to hospitalisation, or 
by the order of a qualified licensed medical practitioner or due to the inability of Brambles 
to accommodate the individual in such a way that the employee can perform a full day’s 
useful work at full wages.  
The calculation of lost time for LTIFR reporting purposes includes regularly scheduled 
workdays (e.g. Monday to Friday or whatever common practice for workdays at the site 
may be) beginning the day after the incident through the last day before the injured 
employee returns to work. Time off scheduled and approved prior to the incident 
coinciding with all or part of the period of Lost Time is not included in the total amount of 
Lost Time 

Matching Shares Shares allocated to employees who have held Acquired Shares under MyShare for two 
years, and who remain employed at the end of that two-year period; one Matching Share 
is allocated for every Acquired Share held 

MyShare The Brambles Limited MyShare plan, an all-employee share plan, under which employees 
acquire ordinary shares by means of deductions from their after-tax pay and must hold 
those shares for a two-year period. If an employee holds those shares and remains 
employed at the end of the two-year period, Brambles will match the number of shares 
that employee holds by issuing or transferring to them the same number of shares they 
held for the qualifying period, at no additional cost to the employee 

Net capital expenditure Represents cash outflows for the acquisition of property, plant, and equipment (PPE) and 
intangible assets, offset by cash inflows from the disposal of PPE 

Net-positive product waste solutions  Net-positive product waste solutions include closed-loop, regenerative, resource-positive 
and communities-positive solutions 

Net Promoter Score 
(NPS) 

Measure used to gauge customer experience and satisfaction 

Net-zero Net-zero refers to achieving an overall balance between greenhouse gas emissions 
produced and greenhouse gas emissions taken out of the atmosphere. 

Operating leverage Reflects the amount by which Underlying Profit growth exceeds sales revenue growth 
Operating profit Statutory definition of profit before finance costs and tax; sometimes called EBIT (earnings 

before interest and tax) 
PEFC Programme for the Endorsement of Forest Certification PEFC/01-44-79  
Performance Period A three-year period over which the achievement of performance conditions is measured to 

determine whether LTI share awards will vest (in accordance with the Brambles Limited 
Performance Share Plan) 

Performance Share Plan or PSP The Brambles Limited Performance Share Plan (as amended) 

Profit after tax Profit after finance costs, tax, minority interests and Significant Items 
RE100 RE100 is the global corporate renewable energy initiative bringing together hundreds of 

large and ambitious businesses committed to 100% renewable electricity 
https://www.there100.org/ 
RE100 methodology is endorsed by SBTi as part of their Scope 2 criteria 
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Registered office
Level 29, 255 George Street 
Sydney NSW 2000 
Australia

ACN 118 896 021

Telephone	 +61 2 9256 5222 
Email	 investorrelations@brambles.com 
Website	 brambles.com

London office
FORA, 6-8 Greencoat Place 
London SW1P 1PL 
United Kingdom

Telephone	 +44 20 3880 9400

CHEP Americas
7501 Greenbriar Parkway 
Orlando FL 32819 USA

Telephone	 +1 407 370 2437

1200 Peachtree Street NE  
Suite 400  
Atlanta GA 30309 USA

Telephone	 +1 800 243 7872

CHEP Europe, Middle East, India & Africa
400 Dashwood Lang Road 
Bourne Business Park 
Addlestone, Surrey KT15 2NX 
United Kingdom

Telephone	 +44 1932 850085 
Facsimile	 +44 1932 850144

CHEP Asia-Pacific
Level 4, Building A 
11 Khartoum Road 
Macquarie Park NSW 2113 
Australia

Telephone	 +61 13 2437 

Investor & Analyst Queries
Telephone	 +61 2 9256 5238 
Email	 investorrelations@brambles.com

Share Registry
Access to shareholding information is available  
to investors through Boardroom Pty Limited

Boardroom Pty Limited
GPO Box 3993, Sydney NSW 2001, Australia

Telephone	 1300 883 073 (within Australia) 
	 +61 2 9290 9600 (from outside Australia) 
Facsimile	 +61 2 9279 0664 
Email	 brambles@boardroomlimited.com.au 
Website	 www.boardroomlimited.com.au

Share Rights Registry
Employees or former employees of Brambles who have 
queries about the following interests:

•	 Performance share rights under the performance share plans;

•	 Matching share rights under MyShare; or

•	 Shares acquired under MyShare or other share interests 
held through Certane SPV Management Pty Ltd 

may contact Boardroom Pty Limited, whose contact details 
are set out above.

American Depository Receipts Registry
Deutsche Bank Shareholder Services 
American Stock Transfer & Trust Company Operations Centre 
6201 15th Avenue Brooklyn NY 11219 USA

Telephone	 +1 866 706 0509 (toll free) 
	 +1 718 921 8124

Contact information




