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Condensed consolidated statement of profit or
loss and other comprehensive income

Condensed consolidated statement of profit or loss

For the six months ended (in € thousand) Notes June 2024 June 2023
Revenue 4,3 2,021,669 2,098,638
Cost of sales (1,419,199) (1.,464,962)
Gross profit 602,470 633,676
Commercial expenses (164,470) (157,572)
Administrative expenses (203,606) (189,645)
R&D expenses 3 (19.813) (18,155)
Other operating income / (expenses) 5 (7,780) (8.185)
Operating profit exclusive adjusted items 3 206,800 260,119
Adjusted items:

Restructuring costs .6 (11,195) (1,506)

Otherincome / (expenses) 7.3 (394) (6,655)
Operating profit 3 195,212 251,958
Finance income 9 16,715 109,079
Finance expenses 8 (34,262) (43,581)
Profit before income taxes 177,665 317,456
Income tax expense 10 (53,156) (97,042)
Profit for the period 124,509 220,414
of which attributable to Group equity holders 123,646 219,750
of which attributable to non-controlling inferests 863 664
Earnings per share (in €):
Basic earnings per share 1.31 2.32
Diluted earnings per share 1.31 2.32

The notes on pages 10 to 27 are an integral part of these condensed consolidated financial statements.
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Condensed consolidated statement of other comprehensive income

For the six months ended (in € thousand) Notes June 2024 June 2023
Profit for the period recognised in the income statement 124,509 220,414
Items that will never be reclassified to profit and loss:

Remeasurements of defined benefit liability (asset) (net of taxes) 19 3,147 (2,797)
Items that are or may be reclassified to profit and loss:

Foreign currency translation differences for foreign operations 17 37,477 (27,976)
Net profit/(loss) on hedge of net investment in foreign operations - 362
Cost of hedging reserves - changes in FV (17) 314
Effective portion of changes in fair value of cash flow hedges 226 (2,367)
Change in fair value of cash flow hedges transferred to profit or loss (294) 2,235
Deferred taxes related to hedges 67 (184)
Other comprehensive income for the period, net of income tax 40,603 (30,412)
Total comprehensive income for the period 165,112 190,001
of which attributable to Group equity holders 164,187 189,758
of which attributable to non-controlling interests 926 243

The notes on pages 10 to 27 are an integral part of these condensed consolidated financial statements.
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Condensed consolidated statement of financial
position

At the end of the period (in € thousand) Notes June 2024 Dec. 2023
Intangible assets and goodwill 11 1,099,472 1,069,918
Property, plant & equipment 12 1,470,786 1,408,864
Investment properties 3,121 3,179
Other assets 13 51,193 56,968
Derivative financial instruments with positive fair values 22 1,107 214
Deferred tax assets 26,176 23,018
Employee benefits 19 21,822 21,457
Non-current assets 2,673,677 2,583,618
Inventories 14 871,545 888,171
Current fax assets 57,569 62,027
Amounts receivable 15 742,395 559,260
Derivative financial instruments with positive fair values 22 1,492 309
Cash & cash equivalents 16 509,297 635,387
Assets held for sale 2,739 3,653
Current assets 2,185,037 2,148,806
TOTAL ASSETS 3 4,858,713 4,732,425
At the end of the period (in € thousand) Notes June 2024 Dec. 2023
Share capital 1,205,128 1,205,128
Retained earnings and reserves 1,199,678 1,135,491
Equity attributable to Group equity holders 2,404,805 2,340,618
Non-confrolling interests 7,849 6,917
TOTAL EQUITY 2,412,654 2,347,535
Loans and borrowings 18 1,052,849 1,071,728
Lease liabilities 18 202,041 190,847
Employee benefits 19 55,090 59,512
Deferred tax liabilities 57,866 60,009
Provisions 20 28,284 46,009
Derivative financial instruments with negative fair

values 22 4,010 -
Other amounts payable 21 4,464 3,872
Non-current liabilities 1,404,604 1,431,977
Loans and borrowings 18 120,584 133,995
Lease liabilities 18 33,143 31,460
Bank overdrafts 16 10,760 12,268
Provisions 20 30,076 26,521
Derivative financial instruments with negative fair

values 22 5,192 6,174
Current tax liabilities 60,434 66,302
Amounts payable 21 681,266 676,193
Dividends payable 17 100,000 -
Current liabilities 1,041,455 952,913
TOTAL LIABILITIES 3 2,446,059 2,384,890
TOTAL EQUITY & LIABILITIES 4,858,713 4,732,425

The notes on pages 10 to 27 are an integral part of these condensed consolidated financial statements.
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Condensed consolidated statement of changes
in equity

Total Non-
Share Hedging Translation Retained capital & controlling TOTAL

(in € thousand) Notes capital reserve reserve  edarnings reserves interests EQUITY
As at 1 January 2023 1,205,128 289 (55,279) 1,017,766, 2,167,904 7.076| 2,174,980
Profit for the period 219,750 219,750 664 220,414
Other comprehensive income:

Foreign currency translation

differences 17 (24) (27.,470) (61) (27,555) (421) (27,97¢)

Net gain on hedge of net

investment (net of tax) 17 362 362 - 362

Cash flow hedges (net of tax) 22 (1) (1) - 1)

Remeasurement IAS19 & other

(net of tax) 19 (2,797) (2,797) - (2,797)
Dividends to shareholders 17 (85,000) (85,000) (425) (85,425)
Scope changes - - - -
As at 30 June 2023 1,205,128 263 (82,387) 1,149,658 2,272,662 6,894| 2,279,557

Total Non-
Share Hedging Translation Retained capital & controlling TOTAL

(in € thousand) Notes capital reserve reserve earnings reserves interests EQUITY
As at 1 January 2024 1,205,128 (400) (110,607) 1,246,499 2,340,618 6917 2,347,535
Profit for the period 123,646 123,646 863 124,509
Other comprehensive income:

Foreign currency translation

differences 17 51 37,380 (16) 37.414 63 37.477

Net gain on hedge of net

investment (net of fax) 17 - - - -

Cash flow hedges (net of tax) 22 (21) (21) - (21)

Remeasurement IAS19 & other

(net of tax) 19 3,147 3.147 - 3,147
Dividends to shareholders 17 (100,000) (100,000) 7 (99.993)
As at 30 June 2024 1,205,128 (371) (73,227) 1,273,276 2,404,805 7,850 2,412,654

The notes on pages 10 to 27 are an integral part of these condensed consolidated financial statements.
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Condensed consolidated
flows

statement of

cash

At the end of the period (in € thousand) Notes  June 2024 June 2023
OPERATING ACTIVITIES

Profit after income tax 124,509 220,414
Depreciation 12 83,547 69,422
Amortisation 11 16,838 11,422
Impairment losses on PP&E, intangible assets and assets held-for-sale 12, 11 2,571 80
Impairment losses on working capital and others 13,845 7,370
Increase / (decrease) in provisions in profit and loss 20 8,096 13,220
Financial insfruments - fair value adjustment through profit or loss 22 8,496 (349)
Net inferest (income) / expenses 13,246 13.911
Dividend income - (243)
Loss / (gain) on sale of property, plant and equipment (895) (519)
Loss / (gain) on sale of assets held-for-sale (644) -
Loss / (gain) on sale of businesses 279 -
Loss / (gain) on the FV measurement inv securities 9 - (84,411)
Income tax expense 10 53,156 97,042
Other - miscellaneous - mainly FX 5,622 (8,629)
Gross cash flows from operating activities 328,665 338,730
Decrease / (increase) in inventories 16,282 107,114
Decrease / (increase) in amounts receivable (190,998) (207,669)
Increase / (decrease) in amounts payable 13,327 27,280
Increase / (decrease) in provisions 20 (22,197) (19,347)
Changes in working capital and provisions (183,585) (92.,621)
Cash generated from operations 145,080 246,109
Income tax paid 10 (61,480) (93.859)
Net cash flows from operating activities 83,600 152,250
At the end of the period (in € thousand) Notes June 2024 June 2023
INVESTING ACTIVITIES

Proceeds from sale of property, plant and equipment 1,178 805
Proceeds from sale of assets held-for-sale 1,577 -
Proceeds from sale of investments 2 (54)
Loans granted 18 (2,562) (1,185)
Repayment of loans granted 18 2,413 317
Sale of a business, net of cash disposed of (279) -
Acquisition of businesses, net of cash acquired (500) (233,998)
Acquisition of property, plant and equipment 12 (106,496) (135,070)
Acquisition of infangible assets 11 (31,999) (18,222)
Acquisition of other investments (333) (293,364)
Dividends received - 243
Interest received 9,337 15,120
Net cash flows used in investing activities (127,661) (665,408)

The notes on pages 10 to 27 are an integral part of these condensed consolidated financial statements.
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At the end of the period (in € thousand) Notes  June 2024 June 2023
FINANCING ACTIVITIES

Proceeds from obtaining borrowings 18 44,294 338,857
Repayment of borrowings 18 (87,739) (224,469)
Repayment of leasing 18 (23,160) (19,884)
Dividends paid (13) (783)
Interest paid (13,765) (21,944)
Other - miscellaneous - 182
Cash flows from financing activities (80,382) 71,959
NET (DECREASE)/INCREASE IN CASH AND CASH EQUIVALENTS (124,443) (441,199)
Cash and cash equivalents

At the end of the period (in € thousand) Notes June 2024 June 2023
As af 1 January 16 623,119 735,104
Net (decrease) / increase in cash and cash equivalents (124,443) (441,199)
Cash and cash equivalents resulting from scope changes - (1,159)
Effect of exchange rate fluctuations on cash held (139) (9.957)
As at 30 June 16 498,537 282,789

The notes on pages 10 to 27 are an integral part of these condensed consolidated financial statements.
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1. Corporate information

Aliaxis Holdings S.A. (“the Company”) is a company incorporated under the laws of Belgium, registered with the
Crossroads Bank for Enferprises (Banque-Carrefour des entreprises/ Kruistpunt van Ondernemingen) under number
0479.090.819. The address of the Company'’s registered office is Avenue Arnaud Fraiteur, 15-23, 1050 Brussels. The
condensed consolidated financial statements of the Company as at and for the period ended 30 June 2024
comprise the Company, its subsidiaries and interest in equity accounted investees (together referred to as the
“Group" or "Aliaxis”).

Alioxis employed around 15,800 people, is present in more than 40 counfries throughout the world, and is
represented in the marketplace through more than 75 manufacturing and selling companies, many of which
frade using their individual brand identfities. The Group is primarily engaged in the manufacture and sale of plastic
pipe systems and related building and sanitary products which are used in residential and commercial
construction and renovation as well as in a wide range of industrial and public utility applications.

The interim financial statements for the six months ended 30 June 2024 have been authorized for issue by the
Company on 26 September 2024.

2. Basis of preparation

These interim financial statements for the six months ended 30 June 2024 have been prepared in accordance with
IAS 34 Interim Financial Reporting, and should be read in conjunction with the Group’s last annual consolidated
financial statements as at and for the year ended 31 December 2023 (‘last annual financial statements’). They do
not include all of the information required for a complete set of financial statements prepared in accordance with
IFRS Standards. However, selected explanatory notes are included to explain events and transactions that are
significant to an understanding of the changes in the Group’s financial position and performance since the last
annual financial statements.

(a) Material accounting policies

Except for the changes explained below, the accounting policies adopted are consistent with those of the
Group's last annual consolidated financial statements.

As of 1 January 2024, Aliaxis adopted the following new and amended IFRS standards and interpretations and
considered that it did not result in significant changes in the consolidated financial statements.

Amendments to IFRS 16 Leases: Lease Liability in a Sale and Leaseback, issued on 22 September 2022, introduce a
new accounting model which will impact how a seller-lessee accounts for variable lease payments in a sale-and-
leaseback transaction.

Under this new accounting model for variable payments, a seller-lessee will:

e include estimated variable lease payments when it initially measures a lease liability arising from a sale-and-
leaseback transaction; and

e after inifial recognition, apply the general requirements for subsequent accounting of the lease liability such
that it recognizes no gain or loss relating to the right of use it retains.

These amendments will not change the accounting for leases other than those arising in a sale and leaseback
fransaction.

Amendments to IAS 1 Presentation of Financial statements: Classification of Liabilities as Current or Non-current,
issued on 23 January 2020, clarify a criterion in IAS 1 for classifying a liability as non-current: the requirement for an
entity to have the right to defer settlement of the liability for at least 12 months after the reporting period.

The amendments:
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e specify that an entity's right fo defer settlement must exist at the end of the reporting period;

o clarify that classification is unaffected by management’s intentions or expectations about whether the entity
will exercise its right to defer settlement;

e clarify how lending condifions affect classification; and

e clarify requirements for classifying liabilities an enfity will or may settle by issuing its own equity instruments.

On July 15, 2020, the IASB issued Classification of Liabilities as Current or Non-current — Deferral of Effective Date
(Amendment to IAS 1) deferring the effective date of the January 2020 amendments.

On October 31, 2022, the IASB issued Non-current liabilities with Covenants, which amends IAS 1 and specifies that
covenants (i.e. conditions specified in a loan arrangement) to be complied with after the reporting date do not
affect the classification of debt as current or non-current at the reporting date. Instead, the amendments require
a company to disclose information about these covenants in the notes to the financial statements.

Amendments fo IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures: Supplier Finance
Arrangements, issued on 25 May 2023, infroduce additional disclosure requirements for companies that enter info
supplier finance arrangements. The amendments are effective for periods beginning on or after 1 January 2024,
with early application permitted. However, some relief from providing certain information in the year of inifial
application is available. These amendments have been endorsed by the EU.

The following amendments are effective for annual periods beginning on or affer 1 January 2025 with early
application permitted. These amendments have not been endorsed by the EU. These amendments are not
expected to have a material impact on the Group's consolidated statements.

Amendments fo IAS 21 The Effects of Changes in Foreign Exchange Rates: Lack of Exchangeability, issued on 15
august 2023, clarify when a currency is exchangeable into another currency (and when it is not). When a currency
is not exchangeable, a company needs to estimate a spof rate. The company’s objective when estimating a spot
rate is that it reflects the rate at which an orderly exchange transaction would take place at the measurement
date between market parficipants under prevailing economic conditions. The amendments contain no specific
requirements for estimating a spot rate. Under the amendments, companies will need to provide new disclosures
to help users assess the impact of using an estimated exchange rate on the financial statements. The
amendments are effective for annual reporting periods beginning on or after 1 January 2025 with early adopftion
permitted. These amendments have not yet been endorsed by the EU. This amendment is not expected to have a
material impact on the Group's consolidated statements.

IFRS 18 Presentation and Disclosure in Financial Statements, issued on 9 April 2024, will replace IAS 1 Presentation of
Financial Statements. The new standard will improve the quality of financial reporting by:

e requiring defined subtotals in the statement of profit or loss;
e requiring disclosure about management-defined performance measures; and
¢ adding new principles for aggregation and disaggregation of information.

The standard is effective for annual reporting periods beginning on or after 1 January 2027 with early adoption
permitted. The standard has not yet been endorsed by the EU. This amendment is not expected to have a
material impact on the Group’s consolidated statements.

IFRS 19 Subsidiaries without Public Accountability: Disclosures, issued on 9 May 2024, will allow eligible subsidiaries to
apply IFRS Accounting Standards with reduced disclosure requirements. A subsidiary will be to apply the new
standard in ifs consolidated, separate or individual financial statements provided that, at the reporting date:

e it does not have public accountability; and
e its parent produces consolidated financial statements under IFRS Accounting Standards.

The standard is effective for annual reporting periods beginning on or after 1 January 2027 with early adoption
permitted. The standard has not yet been endorsed by the EU. This amendment is not expected to have a
material impact on the Group's consolidated statements.

Amendments to the Classification and Measurement of Financial Instruments—Amendments to IFRS 9 and IFRS 7,
issued on 30 May 2024, will address diversity in accounfing practice by making the requirements more
understandable and consistent. The amendments include:
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o Clarifications on the classification of financial assets with environmental, social and corporate governance
(ESG) and similar features—ESG-linked features in loans could affect whether the loans are measured at
amortized cost or fair value. To resolve any potential diversity in practice, the amendments clarify how the
confractual cash flows on such loans should be assessed.

o Clarifications on the date on which a financial asset or financial liability is derecognized. The IASB also decided
fo develop an accounting policy option to allow a company to derecognize a financial liability before it
delivers cash on the settlement date if specified criteria are met.

The International Accountfing Standards Board has also infroduced additional disclosure requirements to enhance
fransparency for investors regarding investments in equity insfruments designated at fair value through other
comprehensive income and financial instruments with contingent features, for example features tied to ESG-linked
fargets.

The amendments are effective for annual reporting periods beginning on or after 1 January 2026 with early
adoption permitted. These amendments have not yet been endorsed by the EU. This amendment is not expected
to have a material impact on the Group’s consolidated statements.

(b) Use of estimates and judgments

In preparing these interim financial statements, management has made judgements and estimates that affect the
application of accounting policies and the reported amounts of assets and liabilities, income and expense. Actual
results may differ from these estimates. The significant judgements made by management in applying the Group's
accounting policies and the key sources of estimation uncertainty were the same as those described in the last
annual financial statements.
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3. Operating Segments

The Group has the following four strategic divisions, which are its reportable segments:

e Americas
e Pacific
e EMEA
e Asia

These divisions are managed separately because they require different marketing strategies. The Group's chief
operating decision maker reviews the internal management reports of each division at least quarterly.

Other segments include minor business in China and South Africa. None of these segments met the quantitative
thresholds for reportable segments in 2024 or 2023.

There are few intersegment relationships which are limited to some fransfers of raw materials and shared
distribution services. Information related to each reportable segment is set out below. Segment Adjusted EBITDA is
used to measure performance because management believes that this information is the most relevant in
evaluating the results of the respective segments relative fo other entities that operate in the same industries.

Not allocated to

(in € thousand) Americas Pacific EMEA Asia Other segments = TOTAL GROUP
operating segments
2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023

External revenues 1,003,000 1,015496 217,295 247,109 478,750 515,457 302,074 300,894 20,551 19,683 - 2,021,669 2,098,638
Adjusted EBIT

joste 180,022 216,972 8,928 15,391 18,598 35,091 6,829 7,637  (3,606) (2,588) (3.971) (12,385) 206,800 260,119
Depreciation and
amortisation 46,287 32,800 13,838 13,588 21,576 19,500 13,987 11,698 1171 977 3,875 2,179 100,735 80,742
Adjusted EBITDA 226,310 249,772 22,766 28,979 40,174 54,591 20,817 19,336 (2.,435) (1,611) (96) (10.206) 307,536 340,861
Restructuring costs (330) (1,506) - (10,865) - (11,195) (1,506)
Otherincome / (expenses) (12) (2,370) (250) - 816 1,514 - (947) (5,800) (394) (6.655)
Segment result (EBIT) 179,680 213,096 8,678 15,391 8,550 36,606 6,829 7,637 (3.606) (2,588) (4,918) (18,185) 195212 251,958
Segment assets* 2,344,854 2,164,450 432,044 433,377 710,994 729,808 484,361 500,256 51,204 53,109 835257 851,424 4,858,713 4,732,425
Segment liabilities* 634,037 601,751 112,353 120,494 251,965 242,310 128,546 157,525 19,679 17,363 1,299,478 1,245,446 2,446,059 2,384,890
Capital expenditures 78,248 83,870 20,715 24,872 21,389 21,579 12,221 13,079 818 87 5,104 9.806 138,495 153,292
Capital employed 1,914,156 1,841,517 360,434 336,888 667,536 672,573 408,898 430,002 34,457 34,802 (11,401) (47,418) 3,374,080 3,268,363
R&D expenses 3,451 3,489 1,351 1,219 5,934 4,773 1,632 1,290 1,349 1,070 6,097 6,314 19,813 18,155
Average number of
employees (FTE) 6,757 6,590 1,379 1,326 4,231 4,496 2,561 2,601 568 562 272 248 15,768 15,822

* Comparative period is December 2023

Unallocated assets mainly relate to financial infercompany fransactions, cash and cash equivalent, derivatives,
infangible fixed assets and receivables

Unallocated liabilities mainly relate to financial debts, current and deferred tax liabilities and payables.
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4. Revenue

The Group reported a solid performance in 2024 first-half results despite challenging market conditions. Revenue
was down compared with 2023 first-half results.

(a) Revenue from external customers by activity

(in € thousand) June 2024 June 2023
Building 911,874 921,073
Industry 305,734 332,400
Infrastructure 660,666 705,423
Agriculture 132,002 123,761
Other 11,393 15,981
Total revenue 2,021,669 2,098,638

(b) Revenue from external customers by geographical area

(in € thousand) June 2024 June 2023
North America 828,711 837,549
India 301,928 295,259
Australia 158,140 181,279
France 141,960 155,433
United Kingdom 70,914 82,210
Germany 73,665 72,800
New Zealand 56,550 63,851
Italy 41,130 52,664
Spain 39,261 36,727
Peru 32,027 33,227
Chile 17,156 23,491
Rest of the world 260,227 264,148

Total revenue 2,021,669 2,098,638
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5. Other operating income and expenses

The other operating income and expenses mainly relate to the M&A associated to infangibles amortisation for an
amount of €-12.2 million (mainly in lpex USA, Ashirvad and Vinidex), partly offset by insurance income related fo a
product liability for an amount of €7.7million.

6. Restructuring costs

The restructuring expenses as of end of June 2024 amounted to € -11.2 million. These expenses related mainly to
fransformation and restructuring initiatives in Europe.

7. Other income and expenses

In 2024, other income and expenses amounted to €0.4 million and were not related to any material fransactions.

In 2023, total other income and expense amounted to €6.7 million and related mainly to merger and acquisition
costs.

8. Finance expenses

The finance expenses were mainly composed of interest expenses on financial borrowings and on leases for a
total amount of €23.6 million and €7.1 million loss recognized on other assets which relates to investments in equity
securifies in which Aliaxis does not have significant influence or control.

9. Finance income

Finance income amounted to €11.0 million and was mainly related to interest income.

In 2023, finance income related mainly to the accounting gain of €84.4 million on shares in Uponor and interest
income of €14.4 million.

10. Income taxes

Per June 30, 2024, income taxes, consisting of current and deferred taxes, amounted fo € 53 million (per June 30,
2023: € 97 million), representing an effective income tax rate of 29.9% (per June 30, 2023: 30.6%).
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11. Intangible assets and goodwill

June 2024 Dec. 2023

Intangible T9ia| T?tql
Goodwill assets Intangible Intangible
(finite life) assets on.d assets cnfi
(in € thousand) goodwill goodwill
Cost
As at 1 January 778,101 615,101 1,393,202 1,169,966
Changes in the consolidation scope & Asset deals 381 - 381 193,486
- Acquisitions 381 - 381 193,559
- Deconsolidation - - - (73)
Acquisitions - 31,999 31,999 55,559
Disposals & retirements - (475) (475) (767)
Transfers - 1,993 1,993 401
Exchange difference 8,294 7,333 15,628 (25,443)
At the end of the period 786,776 655,951 1,442,727 1,393,202
Amortisation and impairment losses
As at 1 January (81,058) (242,225) (323,283)  (297.365)
Changes in the consolidation scope - - - (2,311)
- Acquisitions - - - (2,371)
- Deconsolidation - - - 59
Charge for the period - (16,838) (16,838) (28,506)
- Amortisation - (16,838) (16,838) (28,508)
- Impairment (recognised) / reversed - - - 2
Disposals & retirements - 474 474 767
Transfers - - - (146)
Exchange difference (2,879) (728) (3,607) 4,279
At the end of the period (83,938) (259,317) (343,255)  (323,283)
Carrying amount at the end of the period 702,839 396,634 1,099,472 1,069,918
Carrying amount at the end of the previous period 697,042 372,876 1,069,918 872,601

The changes in the consolidation scope & Asset deals in 2023 relate fo the acquisition of Zypho and Valencia.



Aliaxis Holdings — Condensed interim financial statements 17

The carrying amounts of goodwill allocated to each CGU at 30 June is as follows:

(in € thousand) June 2024 Dec. 2023
CGU Country

Aliaxis North America and subsidiaries Canada and USA 404,794 400,377
FIP [taly 61,887 61,887
New Zealand and subsidiaries New Zealand 35,082 35,320
Ashirvad India 34,112 33,179
Nicoll France 32,701 32,701
Aliaxis Deutschland GmbH Technical Plastics Germany 31,712 31,712
Philmac Australia 26,503 26,269
Marley Deutschland Gmbh Germany 19,402 19,402
Aquarius Israel 13,503 13,667
Aliaxis lberia Spain 9,429 9,429
Zypho Portugal 8,401 7,901
Nicoll Peru SA Peru 8,444 8,469
Lareter SPA [taly 8,125 8,125
Other (1) Other 8,744 8,604
Goodwill 702,839 697,042

(1) Carrying amount of goodwill for various CGUs of which none is individually significant.

For the purpose of impairment testing, goodwill is allocated to the Group's operating units which represent the
lowest level within the Group af which the goodwill is monitored for infernal management purposes.

No goodwillimpairment indicators have been identified during the 6-month period ended 30 June 2024.
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12. Property, plant and equipment

June 2024 Dec. 2023

Plant, Under
I..orjd & machinery Other construction
buildings & & advance
(in € thousand) equipment payments Total Total
Cost or deemed cost
As at 1 January 951,672 1,663,897 145,273 341,798 3,102,640 2,795,540
Changes in the consolidation scope & Asset deals - - - - - 16,113
- Acquisitions - - - - - 16,690
- Deconsolidation - - - - - (577)
Acquisitions 35,729 41,827 13,375 43,450 134,381 364,741
Disposals & retirements (2,526) (3.876) (3.782) (2,599) (12,783) (38,065)
Transfers (3.053) 12,288 (958) (11,654) (3.377) (3,084)
Exchange difference 8,486 9,687 943 5,952 25,068 (32,574)
At the end of the period 990,308 1,723,823 154,851 376,947 3,245,929 3,102,672
Depreciation and impairment losses
As at 1 January (346,515) (1,246,082) (100,619) (560) (1,693,776) (1,593,524)
Changes in the consolidation scope - - - - - 360
- Acquisitions - - - - - (176)
- Deconsolidation - - - - - 537
Charge for the period (26,242) (50,281) (9.543) 5 (86,061)  (149,714)
- Depreciation (26,19¢) (47.751) (9.542) (0) (83,490) (148,977)
- Impairment (recognised) / reversed (46) (2,530) (1) 5 (2,571) (737)
Disposals & retirements 2,749 4,154 3,499 (40) 10,362 35,130
Transfers (10) 2,229 145 - 2,364 1,876
Exchange difference (1,724) (5.803) (497) (8) (8,032) 12,064
At the end of the period (371,742) (1,295,783) (107,015) (603) (1,775,143) (1,693,808)
Carrying amount at the end of the period 618,566 428,041 47,836 376,344 1,470,786 1,408,864
Carrying amount at the end of the previous period 605,157 417,815 44,654 341,238 1,408,864 1,202,016
Of which:
Right-of-use assets at the end of the period 203,075 11,373 18,057 - 232,505 219,961
Right-of-use assets at the end of the previous period 193,482 11,655 14,824 - 219,961 173,000

Management considers that residual values of depreciable property, plant and equipment are insignificant.

The total acquisition of property, plant and equipment excluding leasing amounts fo € 106.5 million as at June 30,
2024 and is mainly attributable to the capital expenditures in the Americas.

The disposal and retirement flows include the reversals of the fully depreciated property, plant and equipment
both at the level of the gross book values and of the impairment values when assets are no longer being used.

The changes in the consolidation scope & Asset deals in 2023 relate fo the acquisition of Zypho and Valencia.
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13. Other assets

The Other assets are mainly related fo investments in equity securities in which Aliaxis does not have significant
influence or control for approximately €40 million.

In 2023, the other assets were mainly composed of Uponor shares measured at fair-value for approximately €420
million and investments in equity securities in which Aliaxis does not have significant influence or control for
approximately €40 million.

In the first half of 2023, the cash movement related to Uponor fransactions, amounted to approximately €280
million. The investment in Uponor shares were measured at FVIPL at the end of June 2023 and resulted in a
financial income of €84.4 million (See Note 9).

14. Inventories

At the end of the period (in € thousand) June 2024 Dec. 2023
Stock in fransit 26,573 25,229
Raw materials, packaging materials and consumables 244,517 259,417
Components 33,875 44,072
Work in progress 21,333 21,347
Finished goods 482,402 467,937
Goods purchased for resale 62,845 70,169
Inventories, net of write-down 871,545 888,171

At half year 2024, the inventory level is in line with the amount at the end of December.

15. Amounts receivable

The increase in the amounts receivable in June 2024 compared with December 2023 is mainly due to the usual
seasonal pattern.

16. Cash and cash equivalents

As the end of the period (in € thousand) June 2024 Dec. 2023
Short term bank deposits 82,826 95,812
Bank balances 287,667 458,132
Cash 121 92
Money market fund 138,684 81,351
Cash & cash equivalents 509,297 635,387
Bank overdrafts (10,760) (12,268)
Cash & cash equivalents in the statement of cash flows 498,537 623,119

Short-term deposits are held with counterparties which have a robust credit rating, with maturities of 3 months or
less, and remunerated at money market rates.
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Most significant amounts are denominated in CAD, USD, and EUR.

In 2023, the Group started to invest in Money Market Funds (MMF), having high ratfing, daily liquidity and classified
as cash and cash equivalent. Those MMF are used as a short-term cash management vehicle.

MMF are open-ended mutual funds that invest in short-term debt insfruments such as treasury bills, certificates of
deposit, bonds, government gilts and commercial paper. The main goals are the preservation of principal, high
liquidity and a modest incremental return over short-term interest rates or a benchmark rate.

17. Equity

Translation reserve

The franslation reserve comprises all foreign currency differences arising from the translation of the financial
statements of foreign entities of the Group as well as from the translation of liabilities that hedge the Company’s
net investment in a foreign operation and the translation impacts resulting from net investment hedges. The
positive change in the translation reserve during 2024 amounts to € 37.4 million, mainly due to the strengthening of
some major frading currencies against the EUR at June end rate, such as the Pound Sterling (-1.3%), the United
States dollar (-3.2%). Indian Rupee (-0.2%), the Costa Rican Colones (-2.6%), partly offset by the weakeneing of the
Canadian dollar (1.5%)

In 2023, the negative change in the translation reserve amounted to € -27.1 million, mainly due to the weakening
of some major trading currencies against the EUR at June end rate, such as the United States dollar (2%), Pound
Sterling (3%), Indian Rupee (2%), the Australian dollar (4%) and the New Zealand dollar (6%) partly offset by the
strengthening of the Costa Rican Colones (-7%).

Dividends

In May 2024, a total amount of € 100.0 million was declared as dividends by Aliaxis Holdings S.A. (a gross dividend
of € 1.0569 per share). The dividend has been accrued for in these condensed financial statements and has been
paid early July 2024.

In 2023, a total amount of €85.0 million was declared as dividends by Aliaxis Holdings S.A. (a gross dividend of
€ 0.8983 per share). The dividend was accrued for as at Jue 30, 2023 and was paid early July 2023.
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18. Loans and borrowings

At the end of the period (in € thousand) June 2024 Dec. 2023
Non-current

Secured bank loans 1,350 1,309
Unsecured bank loans, Schuldschein & other 259,181 279,484
US private placements 50,720 49,757
Bond 746,346 745,925
Deferred arrangement fees (4,747) (4,747)
Non-current loans and borrowings 1,052,849 1,071,728
Current

Secured bank loans 377 906
Unsecured bank loans, Schuldschein & other 72,008 83,856
Deferred arrangement fees (833) (1,666)
Other (loans) and borrowings 49,032 50,898
Current loans and borrowings 120,584 133,995
Loans and borrowings 1,173,433 1,205,723
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The breakdown of the changes of loans and borrowings into cash flows and non-cash changes can be detailed
as follows:

Cash Flows Non-cash changes
Transfer /
Scope FX

At the end of the period (in € thousand) Dec. 2023 In Out changes impact Amortisation June 2024
Non-current

Secured bank loans 1,309 1 - 40 - - 1,350
Unsecured bank loans, Schuldschein & other 279,484 (35)  (28,473) 8,205 - 259,181
US private placements 49,757 (0) - - 963 - 50,720
Bond 745,924 - - - - 422 746,346
Deferred arrangement fees (4,747) - - - - - (4,747)
Non-current financial debt 1,071,728 (35) (28,473) 40 9.167 422 1,052,849
Current

Secured bank loans 906 - (489) (40) - - 377
Unsecured bank loans, Schuldschein & other 83,856 44,180 (56,912) - 883 72,008
Deferred arrangement fees (1,666) - - - - 833 (833)
Other loans and borrowings 50,898 2,561 (4,428) - - - 49,032
Current loans and borrowings 133,995 46,742 (61,828) (40) 883 833 120,584
Loans and borrowings 1,205,723 46,707 (90,302) (0) 10,050 1,254 1,173,433

Cash Flows Non-cash changes

At the end of the period (in € thousand) Dec. 2023 In Out Transfer im:);ct Other * June 2024
Non-current finance lease liabilities 190,847 - (23,131) (1,354) 2,469 33,211 202,041
Current finance lease liabilities 31,460 - (29) 1,354 313 45 33,143
Finance lease liabilities 222,306 - (23,160) - 2,782 33,256 235,185

* Other includes lease additions, accretion of interest and scope-in

In July 2015, the Group entered the USPP market by issuing notes for approximately USD 55 million in 2 tranches:

e USD 35 million at 4.26% maturing in 2025
e EUR 18 million at 2.64% maturing in 2027

Subsequently, the Group contracted cross-currency swaps to maintain a diversified source of funding in terms of
maturities, currencies and interest rates for the amount of USD 35 million.

On 22 October 2021, the Group refinanced its syndicated bank debt and its Club deal mulfi-currency bank facility,
both initially maturing in 2022, by a 5-year (with two one-year extensions) committed mulficurrency revolving credit
facility between Aliaxis Finance/Aliaxis North America/Glynwed USA Inc and a syndicate of banks.

In 2023, the credit facility has been increased by €100 million fo reach € 950 million (after Accordion clause being
activated) and extended for the second fime to bring the maturity to October 2028.

On 30 June 2024, € 260 million of the syndicated facility was drawn (December 2023: € 279 million).
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Simultaneously, on November 4, 2021, the Group placed a 7-year € 750M bond with a coupon of 0.875% per

annum (issue price of 99.213%).

These USPP fogether with the Syndicated loan are unsecured, subject to covenants (including, inter alia, financial
covenants based on interest cover and leverage ratios) and undertakings standard for this type of financing and

were not subject fo any breach of covenants as of 30 June 2024.

Other facilities of Aliaxis Finance S.A. and otfher subsidiaries of the Group include few additional bilateral and

multilateral credit facilities.

The terms and conditions of significant loans and borrowings were as follows:

June 2024 Dec. 2023
Year of Face Carrying Face Carrying
Nominal interest maturity value amount value amount
As at end of (in € thousand) Curr. rate
Secured bank facility
EUR Euribor + margins 2026-2029 1,727 1,727 2,215 2,215
Unsecured syndication bank facility
usb Libor + 0.65% 2028 259,952 259,952 279,470 279,470
Other unsecured bank facility
CLP 8.22% 2024 2,454 2,454
CcopP 11.97%-13.20% 2025 9,653 9,653 -
PEN 5.93% - 8.75% 2024-2025 24,020 24,020 21,855 21,855
INR 8.00% - 9.25% 2024 29,792 29,792 53,594 53,594
usb 9.00% 2024-2025 6,534 6,534 7,247 7,247
CRC 9.00% 2024 1,765 1,765
EUR Euribor + margins 2024 33 33 69 69
Bond
EUR 0.875% 2028 750,000 750,000 750,000 750,000
US private placements
usb 4.26% 2025 32,669 32,669 31,706 31,706
EUR 2.64% 2027 18,051 18,051 18,051 18,051
Others (*) 38,549 38,549 39,750 39.750
Total loans and borrowings 1,173,433 1,173,433 1,205,723 1,205,723

(*) Other including loans, deferred arrangement fees and bond premium
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19. Employee benefits

Aliaxis maintains benefit plans such as retrement and medical care plans, termination plans and other long-term
benefit plans in several countries in which the Group operates. In addition, the Group also has a long-term
incentive scheme.

The Group operates a number of defined benefit and defined confribution plans throughout the world, the assets
of which are generally held in separate frustee-administered funds. The pension plans are generally funded by
payments from employees and the company. Aliaxis maintains funded and unfunded pension plans.

During the first half year of 2024, the net defined benefit liability has decreased by € 6 million from € 38 million to €
32 million, mainly due to an increase of the discount rates, partially offset by lower asset performance in the UK.

20. Provisions

June 2024 Dec. 2023
(in € thousand) Ph’ggl‘l’lf; Restructuring Other TOTAL TOTAL
As at 1 January 8,947 2,955 60,629 72,530 72,697
Change in consolidation scope - - - - 137
Provisions created 9,926 6,334 9,532 25,792 28,370
Provisions used (820) (815) (27,367) (29,003) (22,538)
Provisions reversed (3.010) - (8,091) (11,101) (6,472)
Transfer and other movements - - - - 316
Exchange difference 25 (57) 174 142 21
At the end of the period 15,068 8,416 34,876 58,360 72,530
Non-current balance at the end of the period 2,016 - 26,268 28,284 46,009
Current balance at the end of the period 13,052 8,416 8,608 30,076 26,521

The product liability provision provides a warranty for the products that the company sells or for the services it
delivers. The provision has been estimated based on historical product liability associated with similar products and
services. The Group expects fo settle the majority of the liability over the next year.

Provisions included in resfructuring mainly relate to programs that are planned and controlled by Management
and that generate material changes either in the scope of the business or in the manner of conducting the
business. The restructuring costs were expensed as incurred and included in other operating income and expenses
and adjusted items.

Other provisions mainly include long term incentive schemes obligations.
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21. Amounts payable

(a) Non-current other amounts payable

June Dec.
As the end of the period (in € thousand) 2024 2023
Other 4,464 3.872
Other amounts payable 4,464 3,872
(b) Current amounts payable

June Dec.
As the end of the period (in € thousand) 2024 2023
Trade payables 499,854 485,861
Payroll and social security payable 130,905 150,942
Taxes (other than income tax) payables 16,568 15,098
Interest payable 8,699 4,176
Other payables 25,240 20,116

Amounts payable 681,266 676,193
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22. Financial instruments

The fair values of financial assets and liabilities, fogether with the carrying amounts shown in the balance sheet,

are as follows:

June 2024 Dec. 2023
(in € thousand) ixar::git:‘ngt Fair value (.“;’Gr:gil:lngt Fair value
level 1 level 2 level 3 level 1 level2 level 3
Cash and cash equivalent 509,297 509,297 - 635,387 635,387 -
Trade and other receivables 742,396 742,396 - 559,262 559,262 -
Ofther assets 51,193 51,193 - 56,968 56,968 -
Secured bank facilities (1,727) (1,727) (2,215) (2,215) -
Unsecured bank facilities and others (331,189) (331,189) - (363,341) (363,341) -
US private placement (50,720) (48,967) - (49,757) (49,247) -
Bond (750,000) (659,828) (750,000) (637,463) -
Other loans and borrowings (49,032) (49,032) - (50,898) (50,898) -
Trade and other payables (683,994) (683,994) - (678,482) (678,482) -
Dividend payable (100,000) (100,000) - - -
Bank overdraft (10,760) (10,760) - (12,268) (12,268) -
Forward exchange derivatives used for
hedging - positive value 1,492 1,492 - 309 309 -
Forward exchange derivatives used for
hedging - negative value (5,192) (5.192) - (6,174) (6,174) -
Other derivatives (3,021) (3,021) - - - -
CCRS - outflows (989) (989) - - - -
CCRS - inflows 1,107 1,107 - 214 214 -
(681,137) - (589.212) - (660,995) - (547,948) -

All derivatives are carried at fair value and as per the valuation method being used fo determine such fair value,
the inputs are based on data observable either directly (i.e., as prices) or indirectly (i.e., derived from prices). As
such, the level in the hierarchy info which the fair value measurements are categorised, is level 2.

Non derivatives assets and liabilities are recognised at amortised cost.

The fair value is assessed using common discounted cash-flow method based on market conditions existing at the
balance sheet date. Therefore, the fair value of the fixed interest-bearing liabilities is within level 2 of the fair value

hierarchy.

23. Contractual commitments

The confractual commitments to acquire assets at 30 June 2024 amount to € 161.3 million and relate mainly to
property, plant and equipment in the Americas and Asia (India).
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24. Contingencies

In the first quarter of 2015, a Group company in Costa Rica received a provisional tax assessment from the tax
authorities relating to the tax year 2009. The total claim including penalties and interest as per the tax notice
amounted fo €29 million in 2019. The same year, faking advantage of a femporary tax amnesty to limit the
exposure, the company opted fo pay an amount of € 14 million to the tax authorities in Costa Rica. The company
continues to challenge the decision on the merits in the judicial courts with the objective to recover all amounts
paid.

25. Related parties

Key management compensation

The fotal remuneration costs of the Board of Directors and Executive Committee (Exco) during the first half of 2024
amounted to € 25.4 million (2023: € 13.1 million). For members of the Board of Directors, this predominantly related
to directors’ fees. For members of Executive Committee this comprised fixed base salaries, variable remuneration,
terminatfion payments and pension service costs. It also includes the settlement agreement for CEO as well as full
payout of long-term incentive plan over previous years.

(in € thousand) June 2024 June 2023
Salaries (fixed and variable) 25,137 12,787
Retirement benefits 255 296
Total 25,392 13,083

26. Subsequent events

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.

In the United States, several companies in the PVC pipe industry are facing class action lawsuits. The complaints
allege potential violations of antitrust laws, specifically regarding price signaling and price fixing. Among the
defendants is Ipex USA an affiliate of Aliaxis. The company investigates the matter and prepares its defense.
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Auditor’s report

Independent auditor's report to the board of directors of Aliaxis
Holdings SA on the review of the condensed consolidated interim

financial information as at 30 June 2024 and for the six-month
period then ended

Introduction

We have reviewed the accompanying condensed consolidated statement of
financial position of Aliaxis Holdings SA as at 30 June 2024, the condensed
consolidated statements of profit or loss and other comprehensive income,
changes in equity and cash flows for the six-month pericd then ended, and notes
to the interim financial information ("the condensed consolidated interim financial
information”). The board of directors is responsible for the preparation and
presentation of this condensed consolidated interim financial information in
accordance with [AS 34, "Interim Financial Reporting” as adopted by the
European Union. Qur responsibility is to express a conclusion on this condensed
consolidated interim financial information based on our review.

Scope of Review

We conducted our review in accordance with the International Standard on
Review Engagements 2410, “Review of Interim Financial Information Performed
by the Independent Auditor of the Entity”. A review of interim financial information
consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A
review is substantially less in scope than an audit conducted in accordance with
International Standards on Auditing and consequently does not enable us to
obtain assurance that we would become aware of all significant matters that
might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe
that the accompanying condensed consolidated interim financial information as
at 30 June 2024 and for the six-month period then ended is not prepared, in all
material respects, in accordance with 1AS 34, “Interim Financial Reporting” as
adopted by the European Union.,

Zaventemn, 30 Septembear 2024
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Glossary

Revenue (Sales)
Amounts invoiced to customers for goods and services provided by the Group, less credits for returns, rebates and
allowances and discounts for cash payments

EBITDA
EBIT before charging depreciation, amortisation and impairment

Recurring/adjusted EBITDA
Adjusted EBIT plus depreciation, amortisation and impairment (other than goodwill impairment)

Recurring/adjusted EBIT
Operating profit exclusive adjusted items

EBIT
Operating income

Net profit (group share)
Profit of the year attributable to equity holders of the Group

Capital expenditure
Expenditure on the acquisition of property plant and equipment, investment properties and intangible assets

Net financial debt
The aggregate of (I) non-current and current interest-bearing loans and borrowings and (Il) bank
overdrafts, less (lll) cash and cash equivalents

Capital employed

The aggregate of (I) infangible assets, (ll) property, plant & equipment, (lll) investment properties, (1V)
inventories and (V) amounts receivable, less the aggregate of (a) current provisions, and (b) current
amounts payable

Non-cash working capital
The aggregate of (I) inventories and (ll) amounts receivable, less the aggregate of (a) current provisions, and (b)
current amounts payable

Effective Income tax rate (%)
Income taxes / profit before income taxes x 100
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