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Aliaxis publishes H1 2024 results 

 
Brussels – September 2nd, 2024 – Aliaxis, a world leader in fluid 
management solutions that enable access to water and energy, 
announces its first-half 2024 results. 
 
 
Highlights – 6-month period ended June 30, 2024  

 
• Revenue of €2.0 billion, a like-for-like1 decrease of 5.2% vs H1 2023 

• Recurring EBITDA2 of €305.6 million, a decrease of 13.1% on a like-for-like basis1 vs H1 2023 

• Recurring EBITDA margin of 15.1%, declined by 1.1 p.p. vs H1 2023 

• Net profit amounts to €123.2 million. Compared to H1 2023 and excluding the net 
accounting gain on shares of Uponor recognised in that period, net profit is down 16.9% 

• Net financial debt3 of €860 million, an increase of €106 million vs December 2023. Leverage 
of 1.5x last-twelve-months recurring EBITDA 

• On August 29, Aliaxis expanded its US footprint by acquiring the manufacturing assets of 
Johnson Controls’ CPVC fire suppression systems business 

Managing Director, Thierry Vanlancker comments on the first-half results:  

“Aliaxis continues to deliver good operating profitability despite the softer market conditions, 
especially in EMEA, the Pacific, and Latin America, while facing pricing pressures in North 
America. Revenue was €2.0 billion, down 5.2% from the first-half of 2023 on a like-for-like1 basis, 
but our teams were able to keep the recurring EBITDA margin resilient at 15.1%, down 1.1 p.p.. 
A highlight was seeing our Indian organisation regain share in a fast-growing market. In another 
of our key strategic markets, the US, we continued to capitalise on newly added capacity to 
expand our market position. 

Given the challenging market conditions, we are doubling down on operational discipline, 
while seeking opportunities to better leverage the scale of our group to achieve new levels of 
performance.” 

First-half results 

In the six months to June 30, 2024, strong commercial management supported resilient 
operating profitability, despite softer volumes globally. Revenue was €2.0 billion, down 5.2% on 
a like-for-like1 basis compared to H1 2023. Recurring EBITDA amounted to €305.6 million, a 
decrease of 13.1% on a like-for-like1 basis from H1 2023. Our recurring EBITDA margin decreased 

 

1 2023 adjusted on a pro-forma basis to reflect the impact of Zypho in May 2023, Valencia Fittings LLC in June 2023 and the 
discontinued operations in Russia in June 2022.  Impact of FX excluded to reflect underlying performance at constant exchange rate. 
2 Recurring EBITDA is Operating income (EBIT) exclusive of adjusted items plus depreciation, amortisation, and impairment (other than 
goodwill impairment). 
3 Includes IFRS 16 leases 
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by 1.1 p.p. to 15.1%, primarily as a result of a planned increase in fixed costs to upgrade our 
capabilities. 

EBIT was €193.2 million, a decrease of 25.8% compared to H1 2023 on a like-for-like1 basis. The 
EBIT margin was 9.6% (down 2.4 p.p). 

Net profit amounts to €123.2 million, down 44.0% compared to H1 2023 (which included a €72 
million gain on shares in Uponor). Excluding the net accounting gain recognised in H1 2023, 
net profit is down 16.9%. 

Highlights by region 

In the Americas, sales were down 5.0% and recurring EBITDA was down 11.5% on a like-for-like1 
basis. In Canada, prices were steady despite a decline in volumes. Inversely in the US, lower 
prices were partially offset by an increase in market share and volumes. A decrease in 
recurring EBITDA margin in North America was largely due to investments in fixed costs, 
including costs associated with the Enterprise Resource Planning (ERP) implementation. In Latin 
America, an increase in volumes was offset by lower prices, yet restructuring of our costs in the 
region supported an increase in recurring EBITDA.  

EMEA sales volumes were impacted by ongoing market challenges in the building and 
construction sectors, especially in France and the United Kingdom. Despite these challenges, 
we were able to maintain margin with strong commercial management. Sales in EMEA were 
down 7.7% and recurring EBITDA was down 23.7% on a like-for-like1 basis. Fixed costs increased 
due to inflation as well as upfront investment in procurement optimisation that will deliver first 
cost savings as of H2. Several initiatives are ongoing to simplify our operational footprint and 
gradually align fixed costs to the current trading performance. 

The Pacific region is experiencing weaker market demand in both Australia and New Zealand 
resulting in a significant decrease in volumes while prices held steady.  Sales were down 9.8% 
and recurring EBITDA down 13.7% on a like-for-like1 basis, with an increase in conversion costs 
and the impact of planned fixed cost investments in our ongoing ERP implementation in the 
region. 

In the Asia region, profitability improved significantly after a difficult 2023. The leadership team 
has been focused on process excellence and driving profitable growth and they have been 
able to continuously accelerate the improvement trajectory over the first half. Sales were up 
1.7% and recurring EBITDA up 16.2% on a like-for-like1 basis.  

Strong balance sheet and financial position 

Since December, Shareholders’ Equity increased by €87 million to €2.5 billion at the end of 
June. 

Working capital remains a focus, with all regions working to improve planning and forecasting 
to sustainably reduce inventory while maintaining service levels. As of June 30, working capital 
was €899 million (82 days of sales), a decrease of €100 million (-5 days of sales), compared to 
June 2023. 

Our capital expenditure program continues with €138 million of investments made in the first 
half, of which €103 million was in growth and productivity. Major investments ongoing include 
our ERP implementations in North America and the Pacific, expansion of capacity in the US 
and India, and further automation of our plants in all regions. 

Our net financial debt amounts to €860 million, an increase of €106 million vs December 2023. 
Gross cash flow from operating activities of €327 million was offset by a seasonal increase in 
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working capital (€183 million), capital expenditure (€138 million), and tax (€61 million). Net 
financial leverage is 1.5x last-twelve-months recurring EBITDA, compared to 1.2x at the end of 
2023. 

Subsequent event: acquisition of Johnson Controls’CPVC pipe and fittings business  

On August 29, 2024, Aliaxis closed the deal to acquire Johnson Controls’ CPVC pipe and fittings 
business for residential and light commercial sprinkler systems. This acquisition bolsters the North 
American product range in fire suppression systems and expands our presence in the Southern 
US. The business currently generates an annual revenue of approximately $100 million and 
employs over 100 people, who have joined the IPEX team, Aliaxis’ leading brand in the region. 

Outlook for H2 2024 

We anticipate market challenges to continue across the Group in H2 2024. We will continue to 
invest with discipline and agility, while adapting the pace with trading conditions. Compared 
to H2 2023, we anticipate some upside potential from recent growth investments that will 
support capturing further market share, particularly in the US.   
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Key Financials 

Consolidated income statement 
(in € million) 1HY2024 1HY2023 Change 

Revenue  2,021.7 2,098.6 -3.7% 

Recurring EBITDA 305.6 340.1 -10.2% 

as % on sales 15.1% 16.2%  

Recurring EBIT 204.8 259.4 -21.0% 

as % on sales 10.1% 12.4%  

Operating income (EBIT) 193.2 251.2 -23.1% 

as % on sales 9.6% 12.0%  

Profit before income taxes 176.6 317.3 -44.3% 

Net result 123.2 220.3 -44.0% 

attributable to:    

- non-controlling interests 0.9 0.7  

- Group equity holders 122.4 219.6  

 
Earnings per share 
(in €) 1HY2024 1HY2023 Change 

Basic earnings 1.57 2.80 -44.0% 
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Consolidated financial position 

(in € million) 30 June 2024 31 Dec. 2023 30 June 2023 

Intangible assets 1,098.5 1,069.0 1,053.4 

Property, plant & equipment 1,470.8 1,408.9 1,299.8 

Investment properties 3.1 3.2 3.2 

Other assets 51.2 57.0 477.6 

Deferred tax assets 26.2 23.0 18.4 

Derivatives 2.6 0.5 33.6 

Employee benefits 21.8 21.5 34.4 

Assets held for sale 2.7 3.7 5.2 

Assets 2,676.9 2,586.8 2,925.6 

 
Non-cash working capital 899.2 

 
741.3 

 
999.3 

TOTAL 3,576.0 3,328.0 3,924.9 
 

Equity attributable to Group equity 
holders 

 
2,479.2 

 
2,391.5 

 
         2,336.5 

Non-controlling interests 7.3 6.4 6.4 

Total equity 2,486.5 2,397.9 2,342.9 

Deferred tax liabilities 58.4 60.5 96.4 

Employee benefits 55.1 59.5 62.8 

Derivatives 9.2 6.2 0.7 

Other liabilities 32.7 49.9 43.8 

 
Dividend payable 

 
74.0 0.2 

 
67.7 

Liability held for sale 0.0 0.0 2.5 

Net financial debt 860.1 753.7 1,308.2 
TOTAL 3,576.0 3,728.0 3,924.9 
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External revenues & adjusted EBITDA by segment  
  

(In € million)  1HY 2024  1HY 2023  
External 

Revenues  
Adjusted 
EBITDA  

External 
Revenues  

Adjusted 
EBITDA  

Americas  1,003.0 226.3 1,015.5 249.8 

Pacific  217.3 22.8 247.1 29.0 

EMEA  478.8 40.2 515.5 54.6 

Asia  302.1 20.8 300.9 19.3 

Other  20.6 -2.4 19.7 -1.6 

Not allocated  0.0 -2.1 0.0 -10.9 

TOTAL  2,021.7 305.6 2,098.6 340.1 
  
  
 

About Aliaxis 
At Aliaxis, we design sustainable, easy to install, and innovative solutions to address the world’s 
water challenges and accelerate the transition to clean energy. 
Thanks to our 15,000+ employees, our pipes and fitting systems meet our customers’ most 
demanding needs for the building, infrastructure, industrial and agriculture sectors. Operating 
in over 40 countries, the Company is active through leading local brands and generated 
€4.1 billion revenue in 2023. 
 

More on www.aliaxis.com  
 
 
Media Contact Aliaxis  
Annamaija Bergius | Global Communications Director 
T: +32 (0)2 775 57 57 | E: annamaija.bergius@aliaxis.com  
 
 
DISCLAIMER 
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. 

http://www.aliaxis.com/
mailto:chetan.corten@aliaxis.com

