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Please ask your questions

You’re welcome to ask your questions by clicking on the Join Chat button
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This release has been prepared by Aliaxis SA.

No representation or warranty, express or implied, is or will be made in relation to this release or in relation to any other information made available 

in relation to it.

If this release contains express or implied statements or estimates about anticipated future performances, such statements and estimates are 

based on assumptions and assessments of known and unknown risks, uncertainties and other factors, which may or may not prove to be correct 

and may turn out to be materially different. No representations are made as to the accuracy or fairness of such statements and estimates.

No responsibility or liability in relation to this release (or errors or omissions in it) is or will be accepted by Aliaxis, its shareholders or by any of its 

directors, officers, employees or agents which expressly disclaim any and all liability.

Disclaimer
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1. Strategy update

Eric Olsen



Our strategy

Increased recurring EBITDA by 2025
to reach €850 million

Achieve operational excellence,
starting with safety 1

Drive high growth through 
innovation & marketing
to delight our customers

2

Deliver a meaningfully
positive impact on society 3

Develop
people

4

Invest in
internal & external growth5

Key priorities
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By 2025, become a 
recognized leader in our 

sector in safety 

• Target of <3 RIR (Recordable 
Incident Rate) by 2025

 Landed 2023 ahead of our target with a RIR of 4.7 vs 4.8 and 
improved performance by 19% vs 2022 (4.7 vs 5.8)

1. Achieve operational excellence, starting with safety 
We continue to make excellent progress on our safety goals

Reportable Incident Rate (incidents per million hours worked)
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Increase due to 
improved reporting 
and data accuracy
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Drive high growth through 
innovation & marketing to 

delight our customers

• Quicker time to market, 
targeting 10% new product 
revenues by 2025

2. Drive innovation to ensure customer satisfaction
On track to reach 10% new product sales by 2025
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Step up in new product revenues – on track for our 2025 target of 10%

 New product revenues of 8.6% (2023) vs 6.2% in 2022Aliaxis  |  March 6 , 2024 8



Our continued commitment to innovation gives us a solid new product 
pipeline with more growth to come

TerraBrute®

2023 New Product Examples

Stormwater PipesOPVC Water Supply Pipes 
Drain Water Heat 
Recovery system 

Americas India APAC EMEA

• Multiple sizes incl. large 
diameter 24” pipe

• Engineered for trenchless 
applications

• New Technology in India
• Sustainable alternative to 

Ductile Iron

• Strongly growing market 
• Fully recyclable and 

includes recycled 
materials

• Capable of addressing the 
renovation market

• Lowers water heating  
energy consumption up to 
44%
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Deliver a meaningfully 
positive impact on society 

Sustainability targets by 2025:
• CO2 emissions: 75% reduction 

per ton of production by 
transitioning to 100% renewable 
electricity

• 4 times more recycled content 
to reach 50% of what is allowed 
under current standards

• Water management solutions: 
access to clean water, 
sanitation, water preservation

3. We are making progress on our sustainability objectives
Expanding our actions throughout our value chain in 2024

Aliaxis earned the 2023 Ecovadis Silver Medal 

We increased our renewable electricity to 36% in 
2023 vs 29% in 2022…

We have signed the Sustainable Procurement 
Pledge…

We have started our double materiality 
assessment exercise for the EU CSRD*
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…and we completed contracts to ensure that 
APAC operations will be powered by 100% 

renewable electricity by 2025
…and 70% of our suppliers have already 

acknowledged our Supplier Code of Conduct*
* based on spent

* Corporate Sustainability Reporting Directive 



4. Attract, develop and retain People
A high performing organization where people can thrive

Leadership development

Launch of 1st global 
senior leadership 

development program

Diversity & Inclusion

22.3% Women in 
senior management 

vs. 14.9% in 2021

Aliaxis & Me Survey

85% satisfied 
employees, with 92% 

participation
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5. Invest in our Growth with Purpose, internally & externally

Invest in internal & external 
growth

 

• Internal growth will be 
supported by over €1 billion 
in CAPEX (2022-2025)

• Accelerate external growth 
through M&A

• Invest in adjacent high-
growth opportunities for 
generational growth through 
Aliaxis Next
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Cumulative CAPEX investment on track for €1 billion over 2022-2025 period

€1 billion

 CAPEX investment on track for targeted €1 billion over 2022-2025
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Acquired Comspec, Zypho and the pipe and fittings 
manufacturing division of Valencia Pipe Company

Valencia acquisition accelerates our expansion in the Western United States

Walla Walla, WA

Kingman, AZ

Expanded presence in an attractive market with a 
positive long-term outlook

Strong profitability with spare capacity for growth in 
sales

Significant synergies – increased sales with potential 
to add >€20 million in EBITDA within 2-3 years
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2023 Annual Results

Koen Sticker



Recurring EBITDA of
€620 million
-12.9% vs 2022
on LFL* basis

Sales of €4.1 billion
-5.3% vs 2022
on LFL* basis

Recurring EBITDA margin
of 15.3%

16.8% in 2022

Net profit of €324 million
(EPS of €4.10)

-12.7% vs 2022

Strong profitability despite challenging market conditions
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* Divestments excluded in all periods. Pro-forma adjustment included in 2022 to include the impact of 
acquisitions. Impact of FX excluded to reflect underlying performance at constant exchange rate.



Recurring EBITDA >€600 mio for the third consecutive year following step 
change in 2021

Recurring EBITDA in € mio as % of net sales Highlights

• Challenging market conditions and FX 
headwinds drove performance down in 
2023, whilst we continued to invest in our 
growth strategy 

• Recurring EBITDA and margin down €108 
mio and 1.5 p.p. respectively

• Uponor capital gain of €76 mio 
accounted for below the line, not 
impacting recurring EBITDA
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2023 resin prices stabilized driven by softer demand and market 
normalization

2020-Q1 2020-Q2 2020-Q3 2020-Q4 2021-Q1 2021-Q2 2021-Q3 2021-Q4 2022-Q1 2022-Q2 2022-Q3 2022-Q4 2023-Q1 2023-Q2 2023-Q3 2023-Q4

NA LATAM APAC India EMEA

– Covid lock down, halted production
– High demand recovery, price increase
– Hurricane season and logistics 

challenges drove volume shortage

– US hurricane in Jul 21, freeze in Feb 
‘22

– Chinese capacity soared in Oct 21 
due to coal shortage 

– Market slowdown in H2 2022

– Inflation, market slowdown 
– Ongoing geopolitical 

uncertainty

– Stable resin prices driven 
by softer demand and 
normalization in the 
market

~ 600 – 900/tonne
~ 1600 – 2000/tonne

~ 700 – 900/tonne

PVC prices, in €/tonne



Decreasing to flat recurring EBITDA in all regions largely driven by slowing 
market momentum and FX headwinds

Recurring EBITDA in € mio

51

41

17

FY 2022

1

EMEA * Americas **

0

Pacific Asia Others & Not 
Allocated

FY 2023

728

620
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Deteriorating market conditions in all regions, whilst good commercial 
management in North America and Pacific drove strong profitability

• Building markets continued to 
decline in the second half of 
2023, with sharpest decline in 
the building segment in the 
UK

• As a result of market 
headwinds, net sales declined 
by 5.8% and recurring EBITDA 
by 5.2%

EMEA

Americas

Asia

• Excellent commercial 
management despite 
reduced demand in North 
America. Severe economic 
challenges in Chile, Peru and 
Colombia

• Net sales decreased by 6.7% 
and recurring EBITDA by 6.7%

• Strong volumes but declining 
resin prices, severe price 
competition in the market 
and one-off year-end 
adjustments

• As a result, net sales slightly 
increased by 1.4%, whilst 
recurring EBITDA decreased 
significantly by 48.5%

Pacific

• Unfavorable market 
conditions, particularly in New 
Zealand agriculture & 
infrastructure segments

• Net sales decreased by 5.6% 
and recurring EBITDA 
improved by 6.6% supported 
by good commercial 
management and 
operational excellence
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performance at constant exchange rate. Does not include allocation of management fees.

2023 LFL* vs 
2022

Net sales (€ mio) €958 -5.8%

Recurring EBITDA (€ mio) €111 -5.2%

Recurring EBITDA margin 11.6% 0.1pp

2023 LFL* vs  
2022

Net sales (€ mio) €2014 -6.7%

Recurring EBITDA (€ mio) €511 -6.7%

Recurring EBITDA margin 25.4% 0.0pp

2023 LFL* vs 
2022

Net sales (€ mio) €561 1.4%

Recurring EBITDA (€ mio) €37 -48.5%

Recurring EBITDA margin 6.6% -6.4pp

2023 LFL* vs 
2022

Net sales (€ mio) €483 -5.6%

Recurring EBITDA (€ mio) €72 6.6%

Recurring EBITDA margin 14.9% 1.7pp



In € mio 2023 % 2022 %
Actual of net sales Y-1 of net sales M EUR %

Net sales 4.059,0 100,0% 4.341,9 100,0% (282,9) (6,5%)
Direct cost of goods sold (2.490,1) (61,3%) (2.752,0) (63,4%) 261,9 (9,5%)

Contribution 1.569,0 38,7% 1.589,9 36,6% (20,9) (1,3%)
Fixed costs (1.105,1) (27,2%) (999,3) (23,0%) (105,8)

Recurring EBIT 463,8 11,4% 590,6 13,6% (126,8) (21,5%)
Amortisation M&A related intangibles (22,2) (0,5%) (17,2) (0,4%) (5,0)

Restructuring costs & exceptional items (20,4) (0,5%) (12,5) (0,3%) (7,9)

EBIT 421,2 10,4% 560,9 12,9% (139,7) (24,9%)
Financial results 42,1 (23,8) 65,9

Income taxes (139,4) (166,2) 26,8

Net income 323,9 8,0% 370,9 8,5% (47,0) (12,7%)

Share of minority interests 1,7 1,5 0,2
Share of the Group 322,2 369,4 (47,2)

Recurring EBITDA 619,5 15,3% 728,2 16,8% (108,7) (14,9%)

∆ Last Year

Sales and recurring EBITDA down by 6.5% and 14.9% respectively
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After-tax capital gain on sale of Uponor shares amounts to €76 mio 

Net gain Uponor 2023
in € mio PL section

Gain sale shares Uponor 81.0 Financial result

Dividend Uponor 5.4 Financial result

Taxes on Uponor Transaction -10.8 Taxes

After tax gain 75.6



Net financial debt of
€754 million,

€742 million in Dec 2022

Leverage of 1.2x

Working capital of
€741 million

€940 million in Dec 2022

CAPEX of €331 million

Significant improvement in Working Capital, largely driven by unwinding of 
inventory. Investment in growth capex continues

* Adjusted on a pro-forma basis to reflect the impact of the acquisition of Valencia Fittings LLC in June 2023 
and the shares in Uponor in H2 2022 and H1 2023Aliaxis  |  March 6, 2024 31



Investment in growth and productivity CAPEX continues in pursuit of 
strategic ambitions

1. Excluding lease CAPEX

36 36 24 34 40 52
108

15370 74
62

83 59
87

218
178

2016 2017 2018 2019 2020 2021 2022 2023

106 110
86

117
99

139

325 331

• €331 million in CAPEX invested in 2023, in 
line with 2022 spent

• €244 million in value creating projects 
(growth, productivity and sustainability), 
supported by all regions

• Key projects in 2023 include US injection 
moulding expansion (€47m), US extrusion 
expansion (€24m), Toowoomba new site 
acquisition (€13m) and Global ERP 
(€44m)

CAPEX1 in € mio Highlights

H2 H1
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Working capital is €741 mio, an improvement of ~ €200 mio vs 2022 largely 
driven by decreased inventory levels 

Working capital in € mio Working capital in days of sales

369 374 353 435377

547 581 507
737

502 476

512

1,062
888

-416 -426 -442 -464
-639

-627 -637

7

2017

-27

2018

-85

2019

-97

2020

-105

2021

4

2022

14

2023

480 463 429 299

427

940
741

43 44 44 4344

65 68 64 73

42 43

60

-12

89 80

-49 -50 -52 -58 -63
-53 -57

1

2017

-3

2018

-10

2019 2020

-10

2021

0

2022

2

2023

57 55 50 38 42
79 67

• Strong inventory management led to decreased inventory days of sales from 89 days in December 2022 to 80 days at the end of 2023
• Working capital is expected to decrease further in 2024, driven improved Sales & Operations Planning

Inventory AR Other AP & payrollInventory AR Other AP & payroll

Note: days of working capital defined as working capital / last-twelve-months net sales x 365
           2017-2022 adjusted Like for Like incl NA reclass of rebates in 2023
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Net financial debt is €754 mio at the end of 2023 with a of leverage 1.2x

NFD movements in € million

742 754

630

331

99

226
136

64

Closing Debt 
Dec ’22

Operational 
CF

209

Working 
Capital

222

Taxes Capex Leases

13

Investment 
Aliaxis NEXT

Acquistions 
Valencia, 
Zypho & 

Comspec

Sale of 
Uponor 
shares*

34

Other Closing Debt 
Dec ’23

Net dividend
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M&A – Total: €103 mio

* Sale of Uponor shares is excluding taxes and transaction costs



Ample liquidity headroom to weather any negative economic impacts, 
€1.34 billion at end of December

Liquidity as of December 23 Debt Maturity profile as of December 23

RCF
(€ mio) (€ mio)Existing Debt (Nominal Amount)

Undrawn credit lines
Cash

• RCF is assumed to be repaid under the current terms for illustrative 
purposes

• Majority composed of RCF with €950 million total (€671 million 
undrawn) of commitment and maturity in 2028 (second-year 
extension option has been exercised). 

• Accordion clause for additional €100 million exercised in July 2023.

December 23 available liquidity

Overdraft facility

Undrawn RCF

Cash
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750

671

280

2024 2025 2026 2027 2028

Drawn RCF 
expected to be 
repaid in 2028

636

671

35

1



ROCE decreased to 13.5% at the end of 2023, compared to 21.9% in 2022. 
Ample covenant headroom (USPP only)

2023 2022

Net profit - Group share 322.2 369.4

Weighted average number of ordinary shares during the year, net of treasury shares 78,522,888 78,683,472

Basic earning per share (EUR / Share) 4.10 4.69

Working capital / Net Sales 18.3% 21.6%

Net sales / Capital employed including goodwill 1.30 1.70

EBIT / Net Sales 10.4% 12.9%

ROCE (incl. GW) 13.5% 21.9%

2023 2022

Interest cover (EBIT / net interest expenses from borrowings) 16.0 40.0

Interest cover (Current EBITDA / net interest expenses from borrowings) 22.3 49.7
Bank covenant (min) 4.5 4.5

Leverage 0.9 0.8
Bank covenant (max) 3.5 3.5

Financial Covenants Pro forma (USPP only)

Performance indicators



Robust balance sheet with Shareholders’ equity of €2.4 bio

in € mio 2023 2022

Actual Actual

Intangible fixed assets 373 244

Goodwill 696 632

Tangible fixed assets 1,409 1,202

Investments - Investment properties 3 3

Investments - Financial investments 48 34

Assets held for sale 4 5

Other non-current assets (net) 1 33

Assets 2,534 2,152

Non-cash working capital 741 940

Total 3,275 3,092

in € mio 2023 2022

Actual Actual

Equity - Group 2,392 2,223

Equity - Minority interests 6 7

Total Equity 2,398 2,230

Governement grants 2 2

Net PEEBs (assets) / liabilities 38 26

Net deferred taxes (assets) / liabilities 38 57

Liability held for sale - 2

Other non-current provisions 46 34

Net financial debt 754 742

Total 3,275 3,092
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Financial policies – commitment to investment grade rating

Capex

• Support organic 
growth and strategic 
initiatives

• Flexibility to address 
any operational 
shocks (as during 
2020 with Covid and 
2008-2009 Financial 
Crisis)

Liquidity 
Reserves

• Sources of liquidity 
include €850m(1) 
revolving credit 
facility with a further 
€100m accordion 
feature, as well as a 
€45m overdraft 
facility

• Ample existing 
liquidity reserves 
available

Dividends

• Shareholder 
remuneration 
covered by free 
cash-flow at all 
times, up to 30% of 
recurring net profit

• Minimal increase of 
10% YoY

• Flexibility to address 
any operational 
shocks (as during 
2020 with Covid)

M&A

• Company could 
undertake 
opportunistic M&A 
while maintaining a 
prudent financial 
policy and 
investment grade

• Strong management 
team with track 
record of successful 
integration 

Leverage

• Management 
objective is to 
operate the business 
at a leverage level 
consistent with an 
investment grade 
rating profile
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Dividend proposed for 2023 is in line with policy, an increase of 10% vs 2022

– Historically Aliaxis has paid a 10% increase in dividend year-on-year, in line with policy

– Growth was withheld due to COVID for the 2019 dividend payment. This was fully compensated for in 2020, 2021

– The proposed dividend is €0.9460 per share (gross), an increase of 10% on the prior year and representing 23.1% of 
the consolidated basic earnings per share of €4.1. This is subject to shareholder approval at the General 
Shareholders’ Meeting on May 2, 2024.

– Proposed dividend achieves a CAGR of 10.1% for the period 2013-2023

– The dividend will be paid on July 1, 2024



Aliaxis holdings vs Aliaxis SA

Aliaxis Holdings SA holds the financial arm of the Group and is Guarantors of borrowing entities and Credit rated issuer

in € mio 2023 Scope 2023
Aliaxis SA Change Aliaxis Holdings SA

Recurring EBITDA 619.5 3.4 622.9

Net Income 323.9 2.1 326.0

Net financial debt 753.7 51.2 804.9



Outlook 2024

– We anticipate market demand to be flat across the 
group in 2024 but will continue to invest in our 
Growth with Purpose strategy, while remaining 
disciplined on cost

– We expect to see further return on our investments 
worldwide, including market share gain in the US 
from recently added organic and external capacity, 
increased new product revenue from innovation, 
execution of our sustainability objectives, and the 
pursuit of our M&A pipeline
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