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This results release has been prepared by Aliaxis SA for the benefit of its investors, including shareholders and bondholders. A transcript will be made 

available to the public on the company's website.

Aliaxis is not a publicly listed company and is under no legal obligation to issue such releases. This release does not constitute a commitment to 

make similar releases in the future or to follow a similar process.

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. 

Any express or implied forward looking statements or 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.

Aliaxis, its shareholders, directors, officers, employees, and agents expressly disclaim any and all liability for any errors or omissions in this release and 

accept no responsibility or liability in relation to it.

Aliaxis will offer investors the opportunity to ask questions related to the presentation's subject matter. However, Aliaxis is not obligated to respond 

to any questions and reserves the right to select or discard questions at its discretion.



Business update

Thierry Vanlancker
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Who we are

Thanks to the expertise of our 15,000+ 

employees, we design innovative, reliable 

and sustainable solutions for fluid and

energy management.

Our pipe and fitting systems work seamlessly 

behind the scenes to provide peace of mind 

for our customers and end users in the 
building, infrastructure, industrial, electrical 

and agriculture sectors - in over 40 countries.
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Our offering – 5 key segments

8

Building

Sanitary, drainage, 

plumbing & building 

systems 

Contribution to sales

c. €2.0bn of sales

Infrastructure
Infrastructure projects 

(water, gas, power & 

telecom)

Contribution to sales

c. €0.9bn of sales

Industry
Piping & pressure systems 

for industrial fluid 

management

Contribution to sales

c. €0.4bn of sales 

Agriculture

Water management for 

irrigation & livestock 

feeding

Contribution to sales

c. €0.3bn of sales

23% 9% 8%51%
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Electrical

Protect power, data and 

telecom cables during 

construction and 

throughout their lifetime

Contribution to sales

c. €0.4bn of sales

9%



Our key priorities for 2025

9

Achieve operational excellence

Deliver impact through marketing, 

innovation & people development

Invest to grow value, in balance 

with return on capital employed 

and cash flow target 

What drives us
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KEY PRIORITIES

Achieve operational excellence 

starting with safety
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Consistently improved our 

Reportable Incident Rate 
(incidents per million hours 
worked) over last 5 years

●

Upgraded tracking and 
reporting with a digital tool 

(Cority) to report injuries, near 
misses and hazards

made safe

Key highlights 11
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KEY PRIORITIES

Achieve operational excellence

strengthening our operating model, processes and systems

11

Pilot new Transport 

Management 

System in EMEA

Drive Integrated 

Business Planning 

across multiple 

regions

Enterprise 

Resource Planning 

(SAP) 

implementation
→ APAC successfully 

launched January 2025, 

NAM currently ongoing

Clarify and align  

our Corporate 

Operating Model
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KEY PRIORITIES

Deliver impact

through marketing, innovation & people development
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New Product Revenue

8.3%

Optimizing and 

developing our portfolio

Maintaining our position 

among top performers of 

the industry for second 

consecutive year 

Boosting learning & 

development

From leadership 

development programs to 

digital learning

= % Promoters - % Detractors

Example - FRIASAFE connector



KEY PRIORITIES

Invest to grow value
in balance with return on capital employed and cash flow targets 
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Strategic investments:
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Bolt-on
acquisition of 

Johnson Controls’ 
manufacturing 

assets
(CPVC pipe and fitting 

for sprinkler systems)

U.S. 
~€11 mio
in 2024

AMERICAS

Increasing output 
in Pineville to 

support growth in 
the USA.

U.S.
~€10 mio
in 2024

AMERICAS

Greenfield 
expansion 
underway

India
~€5 mio in 

2024

ASIA

Investing in 
Electrofusion in 

Mannheim

Germany 
~€20 mio 
in 2024

EMEA

Factory of the 

future in 
Adelaide will 

be fully 
operational 

mid-2025

Australia
~€1 mio
in 2024

PACIFIC

Investment
~€60 mio
in 2024

Enterprise 
Resource 
Planning

GLOBAL



KEY PRIORITIES

Invest to grow value
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Upgraded and future-fit facilities

1. Excluding lease CAPEX
2. Of which ~€2.6 related to Asheville disaster impact

27%

13%

29%

21%

8%
Growth

Innovation

Productivity

Replacement

Risk & Safety
2%

SustainabilityCAPEX1, €mio at actual historical rates

Percentage by driver 2024

36 36 24 34 40 52

108

154 13970 74
62

83 59

87

218

177
167

2016 2017 2018 2019 2020 2021 2022 2023 2024

106 110

86

117
99

139

326 331

306

H2

H1

2

Almost a third of Aliaxis’ Capex 
investments go to projects with 
favourable sustainability impacts



Asheville site (North Carolina, U.S.) impacted by Hurricane Helene

in September 2024 
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• 305 employees accounted for and safe

• Site and operations heavily damaged and requiring 

significant clean-up

• Teams have demonstrated remarkable resilience, 

partially restoring operations before year-end. The 

impact will continue to be felt into 2025 

• In 2024, business disruption of €11 million, impacting 

REBITDA, and one-off costs of €31 million 

Key elements 



2024 Annual Results

Koen Sticker



Recurring EBITDA of

€550 million

-12.0% vs 2023

on LFL* basis

Sales of €3.9 billion

-4.5% vs 2023

on LFL* basis

Recurring EBITDA margin

of 14.1%

15.3% in 2023

on LFL* basis

Net recurring profit of €240 

million

(EPS of €1.39)

-16.1% vs 2023

on a comparable basis

Strong profitability despite challenging market conditions

17

* Divestments excluded in all periods. Pro-forma adjustment included in 2023 to include the impact of acquisitions. Impact of FX excluded to reflect underlying performance at 

constant exchange rate.
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▪ Impact of FX excluded to reflect underlying performance at constant 

exchange rate 

▪ Divestments excluded in all periods, predominantly Wefatherm

▪ 2023 adjusted on a pro-forma basis to reflect the impact of the acquisition of 

Zypho in May 2023, Valencia Fittings LLC in June 2023 and Johnson Control in 
August 2024

Sales decreased by -4.5% on a LFL basis (-3.6% as reported) compared to 

2023, whilst Recurring EBITDA decreased by -12.0% (-11.2% as reported)

Key Observations

in € mio FY 2024 FY 2023 Var %

Net sales, as reported 3.913,9 4.059,0 -3,6%

Pro forma adj acquisitions 63,9

Net sales, Rebaselined 3.913,9 4.122,9

Divestments -4,8 -11,4

FX -17,0

Net sales, like-for-like 3.909,1 4.094,4 -4,5%

Contribution, as reported 1.508,4 1.569,0 -3,9%

Pro forma adj acquisitions 15,5

Contribution, Rebaselined 1.508,4 1.584,4

Divestments -1,2 -3,0

FX -6,4

Contribution, Like-for-like 1.507,1 1.575,0 -4,3%

NET SALES

Contribution

in € mio FY 2024 FY 2023 Var %

Recurring EBITDA, as reported 550,4 619,5 -11,2%

Pro forma adj acquisitions 9,3

CEBITDA, Rebaselined 550,4 628,8

Divestments 0,8 1,4

FX -3,7

Recurring EBITDA, like-for-like 551,2 626,5 -12,0%

EBIT, as reported 221,6 421,2 -47,4%

Pro forma adj acquisitions 7,9

EBIT, Rebaselined 221,6 429,1

Divestments -0,3 -0,1

FX -2,8

EBIT, Like-for-like 221,3 426,1 -48,1%

 Recurring 

EBITDA

EBIT



Recurring net profit €240.3 mio in 2024 vs €286.5 mio in 2023. Net profit 

adjusted to exclude impact of one-off items for ~€130 mio

From net profit to recurring net profit (in € mio)

De-risked balance sheet. Impairment of intangible 

assets, goodwill and the minority investments Aliaxis 

Next 

Fixed assets and inventory impairments, business 

interruption and site remediation and clean-up cost 

(net of insurance proceeds)

Mainly restructuring mainly in EMEA and to a lesser 

extent in LATAM

2023 includes post-tax capital gain on sale of Uponor 

shares

Includes exceptional provisions as a result of 

withdrawal from specific market segments in Asia 
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Key Observations
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2024 2023

P/L Line 110.0 323.9

85.2 -

of which Intangibles Exceptional items 50.7

of which Goodwill Impairment Goodwill 17.8

of which investments Financial results 16.7

41.9 -

of which Business dist rupt ion Contribut ion Margin 10.7

of which exceptional costs Exceptional items 31.2

Restructuring costs 20.9 13.3

-75.2

of which Restructuring Costs Restructuring costs - 7.1

of which exceptional costs Financial results - -82.4

Fixed costs 17 22.3

-34.7 2.2

Subtotal - one-off items 130.3 -37.4

240.3 286.5

Other 

Recurring Net Profit 

After-tax capital gain on Uponor shares

Net Profit 

Impairment Intangible/Goodwill/Investments

Asheville - Hurricane Helene 

Restructuring & Exceptional items 

Tax impact one-off items 



In 2024, PVC resin prices stabilized driven by softer demand, despite 

pressure from producers, global freight and anti-dumping duties

PVC prices, in €/tonne

▪ 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

▪ 2024 Stable resin prices driven by softer 
demand. 

▪ Q4 prices impacted by:
o India foreseen ADD and BIS
o VCM shortage and US port strike in 

Latam

400
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EMEA NA Latam APAC India
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Challenging market conditions and investments led to a decrease in 

Recurring EBITDA to €550 mio. Recurring EBITDA impacted by some material 

one-off items
Recurring EBITDA in € mio as % of net 

sales as reported Key Observations

• Net sales down 3.6% compared to 
2023 mainly driven by softer market 
conditions in most regions 

• Recurring EBITDA and margin down 

€69 mio and 1.2 p.p. respectively, mainly 
driven by price pressure in most markets 
and volume contraction in EMEA and 
APAC

 

1. Business disruption caused by 
Hurricane Helene (€10.7mio)

2. Exceptional provisions in Asia resulting 
from exit of specific market segments 
(€13.1mio)

3. Other business-related one-offs (€3.9 
mio)

3.095 3.118
2.908

3.675

4.342

4.059
3.913

2018 2019 2020 2021 2022 2023 2024

-3,6%

Net sales in € mio as reported

21
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14,1%

2024

440 461
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63

12

13

Lower Recurring EBITDA in most regions due to softer market conditions, 

except Asia supported by volume growth. Americas impacted by the 

Hurricane Helene (€10.7 mio), Asia by some exceptional provisions (€13.1 mio)
Recurring EBITDA in € mio

FY 2023

17

EMEA Americas

14

Pacific Asia Others & Not 

Allocated

FY 2024

619

550
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28

578

Business 

related 

one-off 

items 



Recurring EBITDA margin remained resilient, although lower, in challenging 

market conditions thanks to strong commercial management. Asia was an 

exception, benefiting from solid volume growth

• Market remains challenging in 

2024

• Strong commercial 

management but lower 

volumes negatively affected 

EMEA top line

EMEA

Americas

Asia

• Stable market conditions, 

combined with strong 

commercial management, 

supported solid results in 

Canada. U.S. impacted by 

Helene hurricane and price 

normalization

• LATAM business remains strong 

despite market challenges

• Strong turnaround after a 

challenging 2023 year

Pacific

• Slow down in construction 

markets impacted volumes, 

leading to competitive price 

pressure
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2024 vs 2023

Net sales (€ mio) €902 -5.8%

Recurring EBITDA (€ mio) €72 -18.9%

Recurring EBITDA margin 8.0% -1.3pp

2024 vs  2023

Net sales (€ mio) €1,973 -2.0%

Recurring EBITDA (€ mio) €402 -13.6%

Recurring EBITDA margin 20.4% -2.7pp

2024 vs 2023

Net sales (€ mio) €551 -1.8%

Recurring EBITDA (€ mio) €35 52.4%

Recurring EBITDA margin 6.3% 2.2pp

2024 vs 2023

Net sales (€ mio) €445 -8.0%

Recurring EBITDA (€ mio) €51 -21.3%

Recurring EBITDA margin 11.4% -1.9pp

Operations Markets servedMaps : 



In € mio 2024 % 2023 % D Last Year

Actual 
of net sales Y-1 of net sales M EUR %

Net sales 3.913,9 100,0% 4.059,0 100,0% (145,1) (3,6%)

Direct cost of goods sold (2.405,6) (61,5%) (2.490,1) (61,3%) 84,5 (3,4%)

Contribution 1.508,4 38,5% 1.569,0 38,7% (60,6) (3,9%)

Fixed costs (1.140,5) (29,1%) (1.105,1) (27,2%) (35,3)

Recurring EBIT 367,9 9,4% 463,8 11,4% (95,9) (20,7%)

Amortisation M&A related intangibles (25,6) (0,7%) (22,2) (0,5%) (3,4)

Restructuring costs & exceptional items (102,8) (2,6%) (20,4) (0,5%) (82,4)

Total impairment goodwill/badwill (17,8) (0,5%) - - (17,8)

EBIT 221,6 5,7% 421,2 10,4% (199,6) (47,4%)

Financial results (29,8) 42,1 (71,9)

Income taxes (81,8) (139,4) 57,6

Net income 110,0 2,8% 323,9 8,0% (213,8) (66,0%)

Share of minority interests 1,7 1,7 (0,0)

Share of the Group 108,4 322,2 (213,8)

Recurring EBITDA 550,4 14,1% 619,5 15,3% (69,1) (11,2%)

Recurring Net Profit 240,3 6,1% 286,5 7,1% (46,2) (16,1%)

Sales down 3.6% mainly driven by lower prices in all regions, partially offset 

by volume growth in Asia and the Americas 
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In € mio 2024 % 2023 % D Last Year

Actual 
of net sales Y-1 of net sales M EUR %

Net sales 3.913,9 100,0% 4.059,0 100,0% (145,1) (3,6%)

Direct cost of goods sold (2.405,6) (61,5%) (2.490,1) (61,3%) 84,5 (3,4%)

Contribution 1.508,4 38,5% 1.569,0 38,7% (60,6) (3,9%)

Fixed costs (1.140,5) (29,1%) (1.105,1) (27,2%) (35,3)

Recurring EBIT 367,9 9,4% 463,8 11,4% (95,9) (20,7%)

Amortisation M&A related intangibles (25,6) (0,7%) (22,2) (0,5%) (3,4)

Restructuring costs & exceptional items (102,8) (2,6%) (20,4) (0,5%) (82,4)

Total impairment goodwill/badwill (17,8) (0,5%) - - (17,8)

EBIT 221,6 5,7% 421,2 10,4% (199,6) (47,4%)

Financial results (29,8) 42,1 (71,9)

Income taxes (81,8) (139,4) 57,6

Net income 110,0 2,8% 323,9 8,0% (213,8) (66,0%)

Share of minority interests 1,7 1,7 (0,0)

Share of the Group 108,4 322,2 (213,8)

Recurring EBITDA 550,4 14,1% 619,5 15,3% (69,1) (11,2%)

Recurring Net Profit 240,3 6,1% 286,5 7,1% (46,2) (16,1%)

Contribution margin of 38.5%, down 3.9%, predominantly driven by lower 

average sales prices and higher conversion costs 
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In € mio 2024 % 2023 % D Last Year

Actual 
of net sales Y-1 of net sales M EUR %

Net sales 3.913,9 100,0% 4.059,0 100,0% (145,1) (3,6%)

Direct cost of goods sold (2.405,6) (61,5%) (2.490,1) (61,3%) 84,5 (3,4%)

Contribution 1.508,4 38,5% 1.569,0 38,7% (60,6) (3,9%)

Fixed costs (1.140,5) (29,1%) (1.105,1) (27,2%) (35,3)

Recurring EBIT 367,9 9,4% 463,8 11,4% (95,9) (20,7%)

Amortisation M&A related intangibles (25,6) (0,7%) (22,2) (0,5%) (3,4)

Restructuring costs & exceptional items (102,8) (2,6%) (20,4) (0,5%) (82,4)

Total impairment goodwill/badwill (17,8) (0,5%) - - (17,8)

EBIT 221,6 5,7% 421,2 10,4% (199,6) (47,4%)

Financial results (29,8) 42,1 (71,9)

Income taxes (81,8) (139,4) 57,6

Net income 110,0 2,8% 323,9 8,0% (213,8) (66,0%)

Share of minority interests 1,7 1,7 (0,0)

Share of the Group 108,4 322,2 (213,8)

Recurring EBITDA 550,4 14,1% 619,5 15,3% (69,1) (11,2%)

Recurring Net Profit 240,3 6,1% 286,5 7,1% (46,2) (16,1%)

Fixed costs up €35.3 mio versus 2023 mainly due to inflation and investments 

in systems and capabilities, including our ERP implementation in both the 

Pacific and Americas 
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In € mio 2024 % 2023 % D Last Year

Actual 
of net sales Y-1 of net sales M EUR %

Net sales 3.913,9 100,0% 4.059,0 100,0% (145,1) (3,6%)

Direct cost of goods sold (2.405,6) (61,5%) (2.490,1) (61,3%) 84,5 (3,4%)

Contribution 1.508,4 38,5% 1.569,0 38,7% (60,6) (3,9%)

Fixed costs (1.140,5) (29,1%) (1.105,1) (27,2%) (35,3)

Recurring EBIT 367,9 9,4% 463,8 11,4% (95,9) (20,7%)

Amortisation M&A related intangibles (25,6) (0,7%) (22,2) (0,5%) (3,4)

Restructuring costs & exceptional items (102,8) (2,6%) (20,4) (0,5%) (82,4)

Total impairment goodwill/badwill (17,8) (0,5%) - - (17,8)

EBIT 221,6 5,7% 421,2 10,4% (199,6) (47,4%)

Financial results (29,8) 42,1 (71,9)

Income taxes (81,8) (139,4) 57,6

Net income 110,0 2,8% 323,9 8,0% (213,8) (66,0%)

Share of minority interests 1,7 1,7 (0,0)

Share of the Group 108,4 322,2 (213,8)

Recurring EBITDA 550,4 14,1% 619,5 15,3% (69,1) (11,2%)

Recurring Net Profit 240,3 6,1% 286,5 7,1% (46,2) (16,1%)

Recurring EBIT down 20.7% versus 2023 as a result of lower contribution 

margin and increase in fixed costs
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In € mio 2024 % 2023 % D Last Year

Actual 
of net sales Y-1 of net sales M EUR %

Net sales 3.913,9 100,0% 4.059,0 100,0% (145,1) (3,6%)

Direct cost of goods sold (2.405,6) (61,5%) (2.490,1) (61,3%) 84,5 (3,4%)

Contribution 1.508,4 38,5% 1.569,0 38,7% (60,6) (3,9%)

Fixed costs (1.140,5) (29,1%) (1.105,1) (27,2%) (35,3)

Recurring EBIT 367,9 9,4% 463,8 11,4% (95,9) (20,7%)

Amortisation M&A related intangibles (25,6) (0,7%) (22,2) (0,5%) (3,4)

Restructuring costs & exceptional items (102,8) (2,6%) (20,4) (0,5%) (82,4)

Total impairment goodwill/badwill (17,8) (0,5%) - - (17,8)

EBIT 221,6 5,7% 421,2 10,4% (199,6) (47,4%)

Financial results (29,8) 42,1 (71,9)

Income taxes (81,8) (139,4) 57,6

Net income 110,0 2,8% 323,9 8,0% (213,8) (66,0%)

Share of minority interests 1,7 1,7 (0,0)

Share of the Group 108,4 322,2 (213,8)

Recurring EBITDA 550,4 14,1% 619,5 15,3% (69,1) (11,2%)

Recurring Net Profit 240,3 6,1% 286,5 7,1% (46,2) (16,1%)

Amortisation increased by €3.4 mio compared to 2023 due to full year 

impact of the Valencia customer list amortisation (acquired in June 2023)
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In € mio 2024 % 2023 % D Last Year

Actual 
of net sales Y-1 of net sales M EUR %

Net sales 3.913,9 100,0% 4.059,0 100,0% (145,1) (3,6%)

Direct cost of goods sold (2.405,6) (61,5%) (2.490,1) (61,3%) 84,5 (3,4%)

Contribution 1.508,4 38,5% 1.569,0 38,7% (60,6) (3,9%)

Fixed costs (1.140,5) (29,1%) (1.105,1) (27,2%) (35,3)

Recurring EBIT 367,9 9,4% 463,8 11,4% (95,9) (20,7%)

Amortisation M&A related intangibles (25,6) (0,7%) (22,2) (0,5%) (3,4)

Restructuring costs & exceptional items (102,8) (2,6%) (20,4) (0,5%) (82,4)

Total impairment goodwill/badwill (17,8) (0,5%) - - (17,8)

EBIT 221,6 5,7% 421,2 10,4% (199,6) (47,4%)

Financial results (29,8) 42,1 (71,9)

Income taxes (81,8) (139,4) 57,6

Net income 110,0 2,8% 323,9 8,0% (213,8) (66,0%)

Share of minority interests 1,7 1,7 (0,0)

Share of the Group 108,4 322,2 (213,8)

Recurring EBITDA 550,4 14,1% 619,5 15,3% (69,1) (11,2%)

Recurring Net Profit 240,3 6,1% 286,5 7,1% (46,2) (16,1%)

Restructuring costs & exceptional items of €102.8 mio mainly include 

restructuring costs mainly in EMEA (€20.9 mio), partial impairment of 

Valencia customer list (€50.7 mio) and Asheville related one-off costs (€31.2 

mio) 
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In € mio 2024 % 2023 % D Last Year

Actual 
of net sales Y-1 of net sales M EUR %

Net sales 3.913,9 100,0% 4.059,0 100,0% (145,1) (3,6%)

Direct cost of goods sold (2.405,6) (61,5%) (2.490,1) (61,3%) 84,5 (3,4%)

Contribution 1.508,4 38,5% 1.569,0 38,7% (60,6) (3,9%)

Fixed costs (1.140,5) (29,1%) (1.105,1) (27,2%) (35,3)

Recurring EBIT 367,9 9,4% 463,8 11,4% (95,9) (20,7%)

Amortisation M&A related intangibles (25,6) (0,7%) (22,2) (0,5%) (3,4)

Restructuring costs & exceptional items (102,8) (2,6%) (20,4) (0,5%) (82,4)

Total impairment goodwill/badwill (17,8) (0,5%) - - (17,8)

EBIT 221,6 5,7% 421,2 10,4% (199,6) (47,4%)

Financial results (29,8) 42,1 (71,9)

Income taxes (81,8) (139,4) 57,6

Net income 110,0 2,8% 323,9 8,0% (213,8) (66,0%)

Share of minority interests 1,7 1,7 (0,0)

Share of the Group 108,4 322,2 (213,8)

Recurring EBITDA 550,4 14,1% 619,5 15,3% (69,1) (11,2%)

Recurring Net Profit 240,3 6,1% 286,5 7,1% (46,2) (16,1%)

Goodwill impairment of €17.8 mio Aquarius Spectrum (€13.6 mio) and Zypho 

(€4.2 mio) businesses 
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In € mio 2024 % 2023 % D Last Year

Actual 
of net sales Y-1 of net sales M EUR %

Net sales 3.913,9 100,0% 4.059,0 100,0% (145,1) (3,6%)

Direct cost of goods sold (2.405,6) (61,5%) (2.490,1) (61,3%) 84,5 (3,4%)

Contribution 1.508,4 38,5% 1.569,0 38,7% (60,6) (3,9%)

Fixed costs (1.140,5) (29,1%) (1.105,1) (27,2%) (35,3)

Recurring EBIT 367,9 9,4% 463,8 11,4% (95,9) (20,7%)

Amortisation M&A related intangibles (25,6) (0,7%) (22,2) (0,5%) (3,4)

Restructuring costs & exceptional items (102,8) (2,6%) (20,4) (0,5%) (82,4)

Total impairment goodwill/badwill (17,8) (0,5%) - - (17,8)

EBIT 221,6 5,7% 421,2 10,4% (199,6) (47,4%)

Financial results (29,8) 42,1 (71,9)

Income taxes (81,8) (139,4) 57,6

Net income 110,0 2,8% 323,9 8,0% (213,8) (66,0%)

Share of minority interests 1,7 1,7 (0,0)

Share of the Group 108,4 322,2 (213,8)

Recurring EBITDA 550,4 14,1% 619,5 15,3% (69,1) (11,2%)

Recurring Net Profit 240,3 6,1% 286,5 7,1% (46,2) (16,1%)

Net Financial Result amounts to -€29.8 mio, decrease of -€71.9 mio, 

predominantly driven by one-off capital gain on Uponor shares in 2023 of 

€82.4 mio. 2024 also includes €16.7 mio impairment on Aliaxis Next 
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In € mio 2024 % 2023 % D Last Year

Actual 
of net sales Y-1 of net sales M EUR %

Net sales 3.913,9 100,0% 4.059,0 100,0% (145,1) (3,6%)

Direct cost of goods sold (2.405,6) (61,5%) (2.490,1) (61,3%) 84,5 (3,4%)

Contribution 1.508,4 38,5% 1.569,0 38,7% (60,6) (3,9%)

Fixed costs (1.140,5) (29,1%) (1.105,1) (27,2%) (35,3)

Recurring EBIT 367,9 9,4% 463,8 11,4% (95,9) (20,7%)

Amortisation M&A related intangibles (25,6) (0,7%) (22,2) (0,5%) (3,4)

Restructuring costs & exceptional items (102,8) (2,6%) (20,4) (0,5%) (82,4)

Total impairment goodwill/badwill (17,8) (0,5%) - - (17,8)

EBIT 221,6 5,7% 421,2 10,4% (199,6) (47,4%)

Financial results (29,8) 42,1 (71,9)

Income taxes (81,8) (139,4) 57,6

Net income 110,0 2,8% 323,9 8,0% (213,8) (66,0%)

Share of minority interests 1,7 1,7 (0,0)

Share of the Group 108,4 322,2 (213,8)

Recurring EBITDA 550,4 14,1% 619,5 15,3% (69,1) (11,2%)

Recurring Net Profit 240,3 6,1% 286,5 7,1% (46,2) (16,1%)

2024 Effective Tax Rate (ETR) increased by 12,5% to 42.6% compared to 

2023. Adjusted for non-recurring items, the normalized ETR is 33.3%
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In € mio 2024 % 2023 % D Last Year

Actual 
of net sales Y-1 of net sales M EUR %

Net sales 3.913,9 100,0% 4.059,0 100,0% (145,1) (3,6%)

Direct cost of goods sold (2.405,6) (61,5%) (2.490,1) (61,3%) 84,5 (3,4%)

Contribution 1.508,4 38,5% 1.569,0 38,7% (60,6) (3,9%)

Fixed costs (1.140,5) (29,1%) (1.105,1) (27,2%) (35,3)

Recurring EBIT 367,9 9,4% 463,8 11,4% (95,9) (20,7%)

Amortisation M&A related intangibles (25,6) (0,7%) (22,2) (0,5%) (3,4)

Restructuring costs & exceptional items (102,8) (2,6%) (20,4) (0,5%) (82,4)

Total impairment goodwill/badwill (17,8) (0,5%) - - (17,8)

EBIT 221,6 5,7% 421,2 10,4% (199,6) (47,4%)

Financial results (29,8) 42,1 (71,9)

Income taxes (81,8) (139,4) 57,6

Net income 110,0 2,8% 323,9 8,0% (213,8) (66,0%)

Share of minority interests 1,7 1,7 (0,0)

Share of the Group 108,4 322,2 (213,8)

Recurring EBITDA 550,4 14,1% 619,5 15,3% (69,1) (11,2%)

Recurring Net Profit 240,3 6,1% 286,5 7,1% (46,2) (16,1%)

Net Income of €110 mio, down 66.0% vs 2023, mainly attributed to one-off 

items and capital gain on Uponor shares in 2023
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In € mio 2024 % 2023 % D Last Year

Actual 
of net sales Y-1 of net sales M EUR %

Net sales 3.913,9 100,0% 4.059,0 100,0% (145,1) (3,6%)

Direct cost of goods sold (2.405,6) (61,5%) (2.490,1) (61,3%) 84,5 (3,4%)

Contribution 1.508,4 38,5% 1.569,0 38,7% (60,6) (3,9%)

Fixed costs (1.140,5) (29,1%) (1.105,1) (27,2%) (35,3)

Recurring EBIT 367,9 9,4% 463,8 11,4% (95,9) (20,7%)

Amortisation M&A related intangibles (25,6) (0,7%) (22,2) (0,5%) (3,4)

Restructuring costs & exceptional items (102,8) (2,6%) (20,4) (0,5%) (82,4)

Total impairment goodwill/badwill (17,8) (0,5%) - - (17,8)

EBIT 221,6 5,7% 421,2 10,4% (199,6) (47,4%)

Financial results (29,8) 42,1 (71,9)

Income taxes (81,8) (139,4) 57,6

Net income 110,0 2,8% 323,9 8,0% (213,8) (66,0%)

Share of minority interests 1,7 1,7 (0,0)

Share of the Group 108,4 322,2 (213,8)

Recurring EBITDA 550,4 14,1% 619,5 15,3% (69,1) (11,2%)

Recurring Net Profit 240,3 6,1% 286,5 7,1% (46,2) (16,1%)

Recurring EBITDA down 11.2% versus 2023 on a reported basis, due to lower 

average prices in most markets, higher fixed costs and some one-off items
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In € mio 2024 % 2023 % D Last Year

Actual 
of net sales Y-1 of net sales M EUR %

Net sales 3.913,9 100,0% 4.059,0 100,0% (145,1) (3,6%)

Direct cost of goods sold (2.405,6) (61,5%) (2.490,1) (61,3%) 84,5 (3,4%)

Contribution 1.508,4 38,5% 1.569,0 38,7% (60,6) (3,9%)

Fixed costs (1.140,5) (29,1%) (1.105,1) (27,2%) (35,3)

Recurring EBIT 367,9 9,4% 463,8 11,4% (95,9) (20,7%)

Amortisation M&A related intangibles (25,6) (0,7%) (22,2) (0,5%) (3,4)

Restructuring costs & exceptional items (102,8) (2,6%) (20,4) (0,5%) (82,4)

Total impairment goodwill/badwill (17,8) (0,5%) - - (17,8)

EBIT 221,6 5,7% 421,2 10,4% (199,6) (47,4%)

Financial results (29,8) 42,1 (71,9)

Income taxes (81,8) (139,4) 57,6

Net income 110,0 2,8% 323,9 8,0% (213,8) (66,0%)

Share of minority interests 1,7 1,7 (0,0)

Share of the Group 108,4 322,2 (213,8)

Recurring EBITDA 550,4 14,1% 619,5 15,3% (69,1) (11,2%)

Recurring Net Profit 240,3 6,1% 286,5 7,1% (46,2) (16,1%)

Excluding one-off items, Recurring Net Profit amounts to €240.3 mio, down 

16.1% compared to 2023

Aliaxis  |  March 10, 2025



Net financial debt of

€969 million,

€754 million at Dec 2023

Leverage of 1.8x

1.2x at Dec 2023

Working capital of

€807 million

€741 million at Dec 2023

CAPEX of €306 million

€331 million in 2023

Adjusted investment pace. Higher inventories led to increase in working 

capital. Net financial debt increased to €969 mio 
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Working capital is €807 mio, an increase of €66* mio vs 2023, mainly driven 

by higher inventory levels

Working capital in € mio Working capital in days of sales

* Movement in working capital including the non-cash items 

37
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Net Financial Debt is €969 mio at the end of 2024, financial net leverage 1.8x 

Recurring EBITDA

NFD movements in € million

Closing Debt 
Dec ‘23

Operational 
CF

Working 
Capital 

Taxes Capex Leases Acquisition of 
Crimson 

Johnson Control

Other Closing Debt 
Dec ‘24

Net dividend

38

Proceeds
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Leverage 1.2x Leverage 1.8x

Note: increase in Working Capital representing €107 million cash-flow impact excluding the non-cash items



Ample liquidity headroom of €1.1 billion at end of Dec

39
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• RCF is assumed to be repaid under 

the current terms for illustrative 

purposes

• Majority composed of RCF with €950 

million of which majority is undrawn

From Gross to Net Financial Debt 

as of December 2024, in € mio

Debt Maturity Profiles 

as of December 2024, in € mioLiquidity as of December 2024, in € mio

599

503

Available Liquidity Dec 2024

1,102

Cash Financing headroom

969

Gross Debt Cash Net Debt

1,472

-503

950

750

2024

32

2025 2026

18

2027 2028

1,700

35

USPP RCF BOND Overdraft Facility

• Includes the leases as per IFRS 16 (€291 mio) 



ROCE decreased to 5.7% at the end of 2024 (compared to 11.3% in 2023) mainly 

driven by the impact of one-off items. Ample covenant headroom (USPP only)

* ROCE: EBIT / average (total assets – current liabilities) according to annual report

2024 2023

Net profit - Group share 108.4 322.2

Weighted average number of ordinary shares during the year, net of treasury shares 78,070,138 78,522,888

Basic earning per share (EUR / Share) 1.39 4.10

Working capital / Net Sales 20.6% 18.3%

Net sales / Capital employed including goodwill 1.17 1.30

EBIT / Net Sales 5.7% 10.4%

ROCE (new definition)* 5.7% 11.3%

2024 2023

Interest cover (EBIT / net interest expenses from borrowings) 12.9 16.0

Interest cover (Current EBITDA / net interest expenses from borrowings) 30.2 22.3

Bank covenant (min) 4.5 4.5

Leverage 1.4 0.9

Bank covenant (max) 3.5 3.5

Financial Covenants Pro forma (USPP only)

Performance indicators
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in € mio 2024 2023

Actual Actual

Intangible fixed assets 369 373

Goodwill 686 696

Tangible fixed assets 1,597 1,409

Investments - Investment properties 1 3

Investments - Financial investments 34 48

Assets held for sale 6 4

Other non-current assets (net) 6 1

Assets 2,700 2,534

Non-cash working capital 807 741

Total 3,507 3,275

in € mio 2024 2023

Actual Actual

Equity - Group 2,463 2,392

Equity - Minority interests 6 6

Total Equity 2,470 2,398

Governement grants 2 2

Employee benefit (assets) / liabilities 28 38

Net deferred taxes (assets) / liabilities 9 38

Other non-current provisions 30 46

Net financial debt 969 754

Total 3,507 3,275

De-risking led to a decrease in both intangible fixed assets and goodwill
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in € mio 2024 2023

Actual Actual

Intangible fixed assets 369 373

Goodwill 686 696

Tangible fixed assets 1,597 1,409

Investments - Investment properties 1 3

Investments - Financial investments 34 48

Assets held for sale 6 4

Other non-current assets (net) 6 1

Assets 2,700 2,534

Non-cash working capital 807 741

Total 3,507 3,275

in € mio 2024 2023

Actual Actual

Equity - Group 2,463 2,392

Equity - Minority interests 6 6

Total Equity 2,470 2,398

Governement grants 2 2

Employee benefit (assets) / liabilities 28 38

Net deferred taxes (assets) / liabilities 9 38

Other non-current provisions 30 46

Net financial debt 969 754

Total 3,507 3,275

Increase in tangible fixed assets of €188.0 mio. Total CAPEX of €238.0 mio 

and new leases of €99.3 mio, partially offset by annual depreciation of -

€173 mio 
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in € mio 2024 2023

Actual Actual

Intangible fixed assets 369 373

Goodwill 686 696

Tangible fixed assets 1,597 1,409

Investments - Investment properties 1 3

Investments - Financial investments 34 48

Assets held for sale 6 4

Other non-current assets (net) 6 1

Assets 2,700 2,534

Non-cash working capital 807 741

Total 3,507 3,275

in € mio 2024 2023

Actual Actual

Equity - Group 2,463 2,392

Equity - Minority interests 6 6

Total Equity 2,470 2,398

Governement grants 2 2

Employee benefit (assets) / liabilities 28 38

Net deferred taxes (assets) / liabilities 9 38

Other non-current provisions 30 46

Net financial debt 969 754

Total 3,507 3,275

Total working capital increased by €66.0 mio mainly driven by higher 

inventory to support growth and secure service levels in the U.S. and India 
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in € mio 2024 2023

Actual Actual

Intangible fixed assets 369 373

Goodwill 686 696

Tangible fixed assets 1,597 1,409

Investments - Investment properties 1 3

Investments - Financial investments 34 48

Assets held for sale 6 4

Other non-current assets (net) 6 1

Assets 2,700 2,534

Non-cash working capital 807 741

Total 3,507 3,275

in € mio 2024 2023

Actual Actual

Equity - Group 2,463 2,392

Equity - Minority interests 6 6

Total Equity 2,470 2,398

Governement grants 2 2

Employee benefit (assets) / liabilities 28 38

Net deferred taxes (assets) / liabilities 9 38

Other non-current provisions 30 46

Net financial debt 969 754

Total 3,507 3,275

Robust balance sheet with Shareholders’ equity of €2.5 bio, an increase of 

€72.0 mio compared to 2023 due to the net income (€110.0 mio) and FX 

(€33.0 mio), partially offset by the dividend paid
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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 including 

€100m accordion 

featured in 2023 

• Ample existing 

liquidity reserves 

available of €1.1 bio

Dividends

• Minimal increase of 

10% YoY provided 

pay-out does not 

exceed 30% of Net 

Recurring Profit

• 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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Proposed profit distribution assumes stable dividend vs last year in line with 

policy 

▪ Historically Aliaxis has paid a 10% dividend CAGR since 2003, in line with Policy 

▪ Stable dividend versus last year as pay-out ratio amounts to 30.9% of 2024 Net Recurring Profit. Therefore, Aliaxis’ Board of Directors proposes to 

pay a gross dividend of €0.9460 per share, representing 68.1% of the consolidated recurring basic earnings per share of €1.39

▪ The dividend is subject to shareholder approval at the General Shareholders’ Meeting on May 7, 2025

▪ The dividend will be paid on July 1, 2025

Aliaxis  |  March 10, 2025 46



Immaterial differences between Aliaxis SA vs Aliaxis Holdings. Consolidated 

Annual report of Aliaxis Holdings released on the 30th of April 

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

In € mio 2024 Scope 2024

Aliaxis SA change Aliaxis Holdings SA

Current EBITDA 550.4 3.6 554.0

Net income 110.0 1.4 111.5

Net financial debt 968.7 73.9 1,042.6
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Outlook 2025

We anticipate market challenges to continue across 
the Group in H1 2025 and we remain focused on 
recalibrating our investment strategy and our fixed 
costs to adjust, particularly in EMEA where the ongoing 
forecast is less promising

We continue to seek growth and to capture market 
share and profitability in North America and India. 
While significant efforts have been made to fill 
production gaps and restore operations, the impact 
from the damage in Asheville (U.S.) will continue to be 
felt into 2025
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