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Agenda and speakers

Thierry Vanlancker 
Managing Director

1. Strategy Update

2. H1 2024 Results

Questions & Answers Koen Sticker
CFO



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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Strategy update

Thierry Vanlancker



Leadership transition
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Our key priorities

Achieve operational excellence,
starting with safety 1

Drive innovation & marketing
to delight our customers2

Deliver a meaningfully positive impact 
on society 3

Develop people4

Invest in internal & external growth5
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1. Achieve operational excellence

Towards better performance

1) Improving tracking and reporting with Cority,
a digital tool to report injuries, near misses 
and hazard made safe

2) Improving our Reportable Incident Rate
(incidents per million hours worked)

Good 
progress in 

safety

Automation
for better productivity, safety & quality

• Fully automated assembly line, robot moving 
product from boxes to machine (EMEA)

• Automated warehouse / assembly/ extrusion lines 
(APAC)

• Automated roto-molding / automated guided 
vehicle / Centralized automated packaging 
(Americas)

Cross-regional optimization
of our processes & systems

• Logistics Optimization with a common IT platform in 
Europe, India and NA

• Continuous improvement initiatives: i.e. Next level 
operational excellence in EMEA, Kaizen Month in 
India

• Sales and Operations Planning methodology 
(S&OP) in India and APAC, on the way to an 
Integrated Business Planning process being rolled 
out in EMEA, Americas. 
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2. Drive innovation & marketing to delight our customers

We remain committed to innovation

9
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2024 New Product ExamplesNew Product Revenue

 Strengthening customer intimacy, targeting 10% new product revenues by 2025
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Americas EMEA

Extended Fusible 
offering

FRIASAFE 
connector

• Complete portfolio to 
include 36” pipe

• Collaboration with 
infrastructure tech 
customer

• Up to 60% weight 
reduction

• Up to 50% installation-
time reduction

• Increased safety in 
installation

India

Anti-microbial 
pipe

• India’s first 
anti-microbial pipe

• Fire resistant
• Faster and 100% 

Leakproof Installation



3. Deliver a meaningfully positive impact on society 

We continue to embed sustainability in our business

10

Decarbonization

A new Sustainability Board 
Committee to assist the Board 

of Directors on all strategic 
matters relative to ESG
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Governance

Commitment letter submitted to 
the Science Based Target 

initiative (SBTi)
Next step is to validate our CO2 

reduction with the SBTi



4. Develop people

Investing in our People
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Learning & 
development

New learning 
platform

DEI councils 
launched across the 
entire organization

Improved talent 
management framework

Talent 
management

Diversity, Equity
& Inclusion



5. Invest in internal and external growth

Developing our investments strategically, in balance with ROI 
and Cash Flow targets

Reinforcing our footprint and reaching new markets

Strengthening our systems 
and processes

Subsequent event: acquisition of the manufacturing assets of Johnson Controls' (JCI) 
CPVC pipe and fitting fire suppression business (Huntsville, Alabama)
> A bolt-on acquisition to even better serve our North American customers with a more 
complete portfolio of products

Foundation work for 
Integrated Business 
Planning

Implementation of 
new Enterprise 
Resource Planning

Upgraded and future-fit facilities
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2024 Half Year Results

Koen Sticker



Recurring EBITDA of
€306 million 

(margin of 15.1%)
-13.1% vs 2023

on LFL* basis (margin down -1.1 p.p.)

Sales of €2.0 billion
-5.2% vs 2023
on LFL* basis

Contribution margin
of 39.6%

vs 38.1% in 2023 
on LFL* basis

Net profit of €123 million
(EPS of €1.57)

-44.0% vs 2023
-16.9% excluding the net accounting 

gain on shares of Uponor

Good operating profitability despite the softer market conditions in H1 2024
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* 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.



Recurring EBITDA declined driven by mixed underlying performance by 
region 

Recurring EBITDA in € mio
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H1 2023 EMEA Americas Pacific Asia Others & Not 
Allocated

H1 2024

340
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In € mio H1 2024 % H1 2023 %

Actuals of net sales Actuals of net sales M EUR %

Net sales 2,021.7 100.0% 2,098.6 100.0% (77.0) (3.7%)

Direct cost of goods sold (1,221.8) (60.4%) (1,298.7) (61.9%) 76.8 (5.9%)

Contribution 799.8 39.6% 800.0 38.1% (0.2) (0.0%)

Fixed costs (582.1) (28.8%) (531.4) (25.3%) (50.7)

Recurring EBIT 217.7 10.8% 268.6 12.8% (50.9) (18.9%)

Amortisation M&A related intangibles (12.9) (0.6%) (9.1) (0.4%) (3.8)

Restructuring costs & exceptional items (11.6) (0.6%) (8.2) (0.4%) (3.4)

EBIT 193.2 9.6% 251.2 12.0% (58.0) (23.1%)

Financial results (16.6) 66.1 (82.7)

Income taxes (53.4) (97.0) 43.7

Net income 123.2 6.1% 220.3 10.5% (97.0) (44.0%)

Share of minority interests 0.9 0.7 0.2

Share of the Group 122.4 219.6 (97.2)

Recurring EBITDA 305.6 15.1% 340.1 16.2% (34.6) (10.2%)

∆ Last Year

Net sales of €2.0 billion, a like-for-like decrease of 5.2% vs H1 2023
(-3.7% on a reported basis)
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In € mio H1 2024 % H1 2023 %

Actuals of net sales Actuals of net sales M EUR %

Net sales 2,021.7 100.0% 2,098.6 100.0% (77.0) (3.7%)

Direct cost of goods sold (1,221.8) (60.4%) (1,298.7) (61.9%) 76.8 (5.9%)

Contribution 799.8 39.6% 800.0 38.1% (0.2) (0.0%)

Fixed costs (582.1) (28.8%) (531.4) (25.3%) (50.7)

Recurring EBIT 217.7 10.8% 268.6 12.8% (50.9) (18.9%)

Amortisation M&A related intangibles (12.9) (0.6%) (9.1) (0.4%) (3.8)

Restructuring costs & exceptional items (11.6) (0.6%) (8.2) (0.4%) (3.4)

EBIT 193.2 9.6% 251.2 12.0% (58.0) (23.1%)

Financial results (16.6) 66.1 (82.7)

Income taxes (53.4) (97.0) 43.7

Net income 123.2 6.1% 220.3 10.5% (97.0) (44.0%)

Share of minority interests 0.9 0.7 0.2

Share of the Group 122.4 219.6 (97.2)

Recurring EBITDA 305.6 15.1% 340.1 16.2% (34.6) (10.2%)

∆ Last Year

Increase of the contribution margin (as % of sales) despite softer market
conditions. In line with last year in absolute terms
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In € mio H1 2024 % H1 2023 %

Actuals of net sales Actuals of net sales M EUR %

Net sales 2,021.7 100.0% 2,098.6 100.0% (77.0) (3.7%)

Direct cost of goods sold (1,221.8) (60.4%) (1,298.7) (61.9%) 76.8 (5.9%)

Contribution 799.8 39.6% 800.0 38.1% (0.2) (0.0%)

Fixed costs (582.1) (28.8%) (531.4) (25.3%) (50.7)

Recurring EBIT 217.7 10.8% 268.6 12.8% (50.9) (18.9%)

Amortisation M&A related intangibles (12.9) (0.6%) (9.1) (0.4%) (3.8)

Restructuring costs & exceptional items (11.6) (0.6%) (8.2) (0.4%) (3.4)

EBIT 193.2 9.6% 251.2 12.0% (58.0) (23.1%)

Financial results (16.6) 66.1 (82.7)

Income taxes (53.4) (97.0) 43.7

Net income 123.2 6.1% 220.3 10.5% (97.0) (44.0%)

Share of minority interests 0.9 0.7 0.2

Share of the Group 122.4 219.6 (97.2)

Recurring EBITDA 305.6 15.1% 340.1 16.2% (34.6) (10.2%)

∆ Last Year

Planned increase in fixed costs to upgrade our capabilities,
expansion in North America and inflation
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In € mio H1 2024 % H1 2023 %

Actuals of net sales Actuals of net sales M EUR %

Net sales 2,021.7 100.0% 2,098.6 100.0% (77.0) (3.7%)

Direct cost of goods sold (1,221.8) (60.4%) (1,298.7) (61.9%) 76.8 (5.9%)

Contribution 799.8 39.6% 800.0 38.1% (0.2) (0.0%)

Fixed costs (582.1) (28.8%) (531.4) (25.3%) (50.7)

Recurring EBIT 217.7 10.8% 268.6 12.8% (50.9) (18.9%)

Amortisation M&A related intangibles (12.9) (0.6%) (9.1) (0.4%) (3.8)

Restructuring costs & exceptional items (11.6) (0.6%) (8.2) (0.4%) (3.4)

EBIT 193.2 9.6% 251.2 12.0% (58.0) (23.1%)

Financial results (16.6) 66.1 (82.7)

Income taxes (53.4) (97.0) 43.7

Net income 123.2 6.1% 220.3 10.5% (97.0) (44.0%)

Share of minority interests 0.9 0.7 0.2

Share of the Group 122.4 219.6 (97.2)

Recurring EBITDA 305.6 15.1% 340.1 16.2% (34.6) (10.2%)

∆ Last Year

Recurring EBIT down by 18.9% driven by increase in fixed costs
and depreciation
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In € mio H1 2024 % H1 2023 %

Actuals of net sales Actuals of net sales M EUR %

Net sales 2,021.7 100.0% 2,098.6 100.0% (77.0) (3.7%)

Direct cost of goods sold (1,221.8) (60.4%) (1,298.7) (61.9%) 76.8 (5.9%)

Contribution 799.8 39.6% 800.0 38.1% (0.2) (0.0%)

Fixed costs (582.1) (28.8%) (531.4) (25.3%) (50.7)

Recurring EBIT 217.7 10.8% 268.6 12.8% (50.9) (18.9%)

Amortisation M&A related intangibles (12.9) (0.6%) (9.1) (0.4%) (3.8)

Restructuring costs & exceptional items (11.6) (0.6%) (8.2) (0.4%) (3.4)

EBIT 193.2 9.6% 251.2 12.0% (58.0) (23.1%)

Financial results (16.6) 66.1 (82.7)

Income taxes (53.4) (97.0) 43.7

Net income 123.2 6.1% 220.3 10.5% (97.0) (44.0%)

Share of minority interests 0.9 0.7 0.2

Share of the Group 122.4 219.6 (97.2)

Recurring EBITDA 305.6 15.1% 340.1 16.2% (34.6) (10.2%)

∆ Last Year

Recurring EBITDA down by 10.2%. Recurring EBITDA margin resilient at 15.1%
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In € mio H1 2024 % H1 2023 %

Actuals of net sales Actuals of net sales M EUR %

Net sales 2,021.7 100.0% 2,098.6 100.0% (77.0) (3.7%)

Direct cost of goods sold (1,221.8) (60.4%) (1,298.7) (61.9%) 76.8 (5.9%)

Contribution 799.8 39.6% 800.0 38.1% (0.2) (0.0%)

Fixed costs (582.1) (28.8%) (531.4) (25.3%) (50.7)

Recurring EBIT 217.7 10.8% 268.6 12.8% (50.9) (18.9%)

Amortisation M&A related intangibles (12.9) (0.6%) (9.1) (0.4%) (3.8)

Restructuring costs & exceptional items (11.6) (0.6%) (8.2) (0.4%) (3.4)

EBIT 193.2 9.6% 251.2 12.0% (58.0) (23.1%)

Financial results (16.6) 66.1 (82.7)

Income taxes (53.4) (97.0) 43.7

Net income 123.2 6.1% 220.3 10.5% (97.0) (44.0%)

Share of minority interests 0.9 0.7 0.2

Share of the Group 122.4 219.6 (97.2)

Recurring EBITDA 305.6 15.1% 340.1 16.2% (34.6) (10.2%)

∆ Last Year

Increase in amortisation M&A related intangibles
mainly explained by the acquisition of Valencia in June 2023
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In € mio H1 2024 % H1 2023 %

Actuals of net sales Actuals of net sales M EUR %

Net sales 2,021.7 100.0% 2,098.6 100.0% (77.0) (3.7%)

Direct cost of goods sold (1,221.8) (60.4%) (1,298.7) (61.9%) 76.8 (5.9%)

Contribution 799.8 39.6% 800.0 38.1% (0.2) (0.0%)

Fixed costs (582.1) (28.8%) (531.4) (25.3%) (50.7)

Recurring EBIT 217.7 10.8% 268.6 12.8% (50.9) (18.9%)

Amortisation M&A related intangibles (12.9) (0.6%) (9.1) (0.4%) (3.8)

Restructuring costs & exceptional items (11.6) (0.6%) (8.2) (0.4%) (3.4)

EBIT 193.2 9.6% 251.2 12.0% (58.0) (23.1%)

Financial results (16.6) 66.1 (82.7)

Income taxes (53.4) (97.0) 43.7

Net income 123.2 6.1% 220.3 10.5% (97.0) (44.0%)

Share of minority interests 0.9 0.7 0.2

Share of the Group 122.4 219.6 (97.2)

Recurring EBITDA 305.6 15.1% 340.1 16.2% (34.6) (10.2%)

∆ Last Year

Non-recurring (adjusted items) amounts to -€11.6 mio, predominantly driven 
by restructuring initiatives mainly in UK
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In € mio H1 2024 % H1 2023 %

Actuals of net sales Actuals of net sales M EUR %

Net sales 2,021.7 100.0% 2,098.6 100.0% (77.0) (3.7%)

Direct cost of goods sold (1,221.8) (60.4%) (1,298.7) (61.9%) 76.8 (5.9%)

Contribution 799.8 39.6% 800.0 38.1% (0.2) (0.0%)

Fixed costs (582.1) (28.8%) (531.4) (25.3%) (50.7)

Recurring EBIT 217.7 10.8% 268.6 12.8% (50.9) (18.9%)

Amortisation M&A related intangibles (12.9) (0.6%) (9.1) (0.4%) (3.8)

Restructuring costs & exceptional items (11.6) (0.6%) (8.2) (0.4%) (3.4)

EBIT 193.2 9.6% 251.2 12.0% (58.0) (23.1%)

Financial results (16.6) 66.1 (82.7)

Income taxes (53.4) (97.0) 43.7

Net income 123.2 6.1% 220.3 10.5% (97.0) (44.0%)

Share of minority interests 0.9 0.7 0.2

Share of the Group 122.4 219.6 (97.2)

Recurring EBITDA 305.6 15.1% 340.1 16.2% (34.6) (10.2%)

∆ Last Year

Net financial result decreased by €83 mio, mainly driven by the recognition 
of an accounting gain on Uponor shares of €84 mio in H1 2023
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In € mio H1 2024 % H1 2023 %

Actuals of net sales Actuals of net sales M EUR %

Net sales 2,021.7 100.0% 2,098.6 100.0% (77.0) (3.7%)

Direct cost of goods sold (1,221.8) (60.4%) (1,298.7) (61.9%) 76.8 (5.9%)

Contribution 799.8 39.6% 800.0 38.1% (0.2) (0.0%)

Fixed costs (582.1) (28.8%) (531.4) (25.3%) (50.7)

Recurring EBIT 217.7 10.8% 268.6 12.8% (50.9) (18.9%)

Amortisation M&A related intangibles (12.9) (0.6%) (9.1) (0.4%) (3.8)

Restructuring costs & exceptional items (11.6) (0.6%) (8.2) (0.4%) (3.4)

EBIT 193.2 9.6% 251.2 12.0% (58.0) (23.1%)

Financial results (16.6) 66.1 (82.7)

Income taxes (53.4) (97.0) 43.7

Net income 123.2 6.1% 220.3 10.5% (97.0) (44.0%)

Share of minority interests 0.9 0.7 0.2

Share of the Group 122.4 219.6 (97.2)

Recurring EBITDA 305.6 15.1% 340.1 16.2% (34.6) (10.2%)

∆ Last Year

Effective tax rate of 30.2%, in line with last year

ETR – 30.2% ETR – 30.4%
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In € mio H1 2024 % H1 2023 %

Actuals of net sales Actuals of net sales M EUR %

Net sales 2,021.7 100.0% 2,098.6 100.0% (77.0) (3.7%)

Direct cost of goods sold (1,221.8) (60.4%) (1,298.7) (61.9%) 76.8 (5.9%)

Contribution 799.8 39.6% 800.0 38.1% (0.2) (0.0%)

Fixed costs (582.1) (28.8%) (531.4) (25.3%) (50.7)

Recurring EBIT 217.7 10.8% 268.6 12.8% (50.9) (18.9%)

Amortisation M&A related intangibles (12.9) (0.6%) (9.1) (0.4%) (3.8)

Restructuring costs & exceptional items (11.6) (0.6%) (8.2) (0.4%) (3.4)

EBIT 193.2 9.6% 251.2 12.0% (58.0) (23.1%)

Financial results (16.6) 66.1 (82.7)

Income taxes (53.4) (97.0) 43.7

Net income 123.2 6.1% 220.3 10.5% (97.0) (44.0%)

Share of minority interests 0.9 0.7 0.2

Share of the Group 122.4 219.6 (97.2)

Recurring EBITDA 305.6 15.1% 340.1 16.2% (34.6) (10.2%)

∆ Last Year

Net result of €123 mio, down 44.0% compared to H1 2023. Excluding the net 
accounting gain on Uponor (€72 mio), net profit is down 16.9%
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Net financial debt of
€860 million,

€754 million in Dec 2023

Net leverage of 1.5x LTM 
recurring EBITDA

Working capital of
€899 million, down €100 million 

vs H1 2023

CAPEX of €138 million

€153 million in H1 2023

Significant improvement in Working Capital, largely driven by unwinding of 
inventory. Investment in growth capex continues while maintaining financial 
discipline
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Investment in growth and productivity CAPEX continues

1. Excluding lease CAPEX

36 24 34 40 52
108

15374
62

83 59
87

218
178

138

20242017 2018 2019 2020 2021 2022 2023

110
86

117
99

139

325 331

• 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.

CAPEX1 in € mio Highlights

H2 H1
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-7 -4 0
54 50 60

93 84 80

-51 -43 -58

H1 2022 H1 2023 H1 2024

-75 -43 3
606 574 655

1047 968 872

-577 -501 -631

H1 2022 H1 2023 H1 2024

Working capital was €899 million (82 days of sales), a decrease of €100 
million (-5 days of sales), compared to June 2023

Working capital in days of sales

899
1,002 999

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
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Working capital in € mio

87
82

89



Net financial debt increased by €106 mio to €860 mio at June 2024. Net 
financial leverage of 1.5x LTM recurring EBITDA

NFD movements in € million

183

61

138

3 33 14

Closing Debt 
Dec ’23

Operational 
CF

-327

Working 
Capital

Taxes Capex Interest Leases 
movement

FX & Other Closing Debt 
Jun ‘24
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754
860



Negative cashflow of €92 mio before FX, largely driven by seasonality
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754
860

For the half year ended 30 June (in € mio) H1 2024

OPERATING ACTIVITIES
Profit after income tax 123
Depreciation & Amortization 100
Impairment losses on assets, WC & others 16
Neutralising non-cash items (provisions, loss/gain on assets 7
Neuralising interests and other Financial  items 9
Net interest (income) / expenses 12
Neutralising taxes in P&L 53
Other - miscellaneous 6
Gross cash flows from operating activities 327

Decrease / (increase) in inventories 16
Decrease / (increase) in amounts receivable (191)
Increase / (decrease) in amounts payable 14
Increase / (decrease) in provisions (22)
Changes in working capital and provisions (183)

Income tax paid (61)

Net cash flows from operating activities 83

INVESTING ACTIVITIES
Proceeds from assets 3
Acquisition of businesses, net of cash acquired (1)
Acquisition of assets (138)
Acquisition of business & other investments (1)
Interest received 9
Lease movements (33)
Net cash flows used in investing activities (161)

FINANCING ACTIVITIES
Repurchase of treasury shares (1)
Dividends paid (0)
Interest paid (13)
Cash flows from financing activities (14)

NET (DECREASE)/INCREASE IN DEBT FOR H1 2024 (92)

For the half year ended 30 June (in € mio) H1 2024

Debt as at 1 January 2024 (754)
Net (decrease) / increase in cash and cash equivalents (92)
Effect of exchange rate fluctuations (14)
As at 30 June 2024 (860)



Ample liquidity headroom, €1.25 billion at end of June

Liquidity as of June 24 Debt Maturity profile as of June 24

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 (€690 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.

Overdraft facility

Undrawn RCF

Cash

32 18

750

690

260

2024 2025 2026 2027 2028

Drawn RCF expected to 
be repaid in 2028

521

690

35

1June 24 available liquidity
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ROCE decreased to 10.9% at the end of H1 2024 , compared to 15.6% in H1 
2023 mainly driven by decrease in LTM EBIT.
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H1 2024 H1 2023

Net profit - Group share 122.4 219.6

Number of outstanding shares at the end of the period, net of treasury shares 78,054,084 78,483,718

Basic earning per share (EUR / Share) 1.57 2.80

Working capital (excl. AHFS) / Net Sales 23.8% 23.1%

Net sales / Capital employed including goodwill 1.19 1.37

EBIT / Net Sales 9.6% 12.0%

ROCE (incl. GW) 10.9% 15.6%

Performance indicators



Goodwill increased by €6 mio to €702 mio due to FX
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Tangible fixed assets increased by €62 mio to €1,471 mio,
mainly driven by Capex of €106 mio
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Financial investments decreased by €6 mio vs Dec. 2023, mainly related to 
Freight Farms impairment. H1 2023 includes the acquisition of Uponor shares
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Non-cash working capital decreased by €100 mio to €899 mio
compared to H1 2023
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Strong balance sheet with shareholders equity of €2.5 bio
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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 H1 2024 Scope H1 2024
Aliaxis SA change Aliaxis Holdings SA

Current EBITDA 305.6 2.0 307.5

Net income 123.2 1.3 124.5

Net financial debt 860.1 50.0 910.1
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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 
€950m revolving 
credit 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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Outlook 2024

– We anticipate market challenges to continue
across the Group in H2 2024 but will continue 
to invest with discipline and agility, while
adapting the pace with trading conditions.

– We anticipate some upside potential from
recent growth investments that will support
capturing further market share, particularly in
the US
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Appendix



Despite a decrease in net sales, contribution margin is in line with last year. 
Decrease in recurring EBITDA driven by planned investment in capabilities, 
expansion in North America and inflation

Aliaxis  |  September 4, 2024 42* 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

EMEA 2024 LFL* vs 
2023

Net sales (€ mio) €479 -7.7%

Recurring EBITDA (€ mio) €50 -23.7%

Recurring EBITDA margin 10.5% -2.2pp

Asia 2024 LFL* vs 
2023

Net sales (€ mio) €302 1.7%

Recurring EBITDA (€ mio) €29 16.2%

Recurring EBITDA margin 9.8% 1.2pp

Pacific 2024 LFL* vs 
2023

Net sales (€ mio) €217 -9.8%

Recurring EBITDA (€ mio) €27 -13.7%

Recurring EBITDA margin 12.5% -0.6pp

Americas 2024 LFL* vs 
2023

Net sales (€ mio) €1,003 -5.0%

Recurring EBITDA (€ mio) €248 -11.5%

Recurring EBITDA margin 24.7% -1.8pp



Pro forma Pro forma

H2 2023 + H1 2024 2023

Net interest expenses from borrowings (excl. amort. of arr. Fees) 34.3 35.4 

Interest expenses on leases 10.6 8.8 

Net interest expenses from borrowings ((excl. amort. of arr. Fees & IFRS 16 lease) 23.7 26.6 

EBIT 360.5 428.2 

of which IFRS 16 leases 4.4 3.2 

EBIT without IFRS 16 leases 356.1 425.0 

Current EBITDA 585.1 631.9 

of which IFRS 16 leases 45.0 40.2 

Current EBITDA without IFRS 16 depreciations 540.1 591.8 

Net financial debt 806.9 753.7 

of which arrangement fees deferred (9.9) (10.5)

Net financial debt (excluding deferred arrangement fees) 816.8 764.2 

of which IFRS 16 leases 227.7 221.2 

Net financial debt (excluding deferred arrangement fees & IFRS 16 debt) 589.1 543.0 

IFRS 16 excluded

Interests cover (EBIT / net interest expenses from borrowings) 15.0 16.0 

Net financial debt / Current EBITDA 1.1 0.9 

Maximum permitted ratio 3.5 3.5 

in € mio

Detailed covenant calculation - USPP



Thank you.
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