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[00:00:41.500] - Thierry Vanlancker 

Good morning, good afternoon, and thank you for joining this bondholder shareholder 
call. The first time we do the combined call for our results of Aliaxis from 2024. What we 
have for you in the next hour, hour and a half, is, first-of-all, the business update that I will 
take care of. Then Koen Sticker, our Chief Financial Officer, will walk you through in detail 
the financial results and then hopefully we can have a pretty lively Q&A session at the end 
so that we get everybody at the same wavelength and on the same information level for 
where Aliaxis is concerned. So, thank you for joining us. Maybe a couple of technical 
topics. If you want to ask a question and you're definitely welcome to do so, then click on 
the screen on the Join the Chat button. Then please note that your name will appear on 
the screen together with your question. If you do not want your name to appear, which 
could also be the case, then please send your question directly by email, to the email 
address you have here aliaxis@aliaxis.com and then the team organizing this call will 
make sure that that question gets to either Koen or myself. 

 

[00:01:59.920] - Thierry Vanlancker 

This would not be a serious call if we didn't have a serious disclaimer, which we always 
have for legal purposes. I'm not going to read it completely to you, but this is very much in 
line with any other disclaimer you would see for results calls like this one for a company 
like Aliaxis. So without further ado, let's get into the business update because 2024 was 
quite a pivotal year with quite some changes and quite some changes also externally, both 
politically but also macroeconomically. First of all, I would like to thank the 15,000 
employees of the company who basically every day design, innovative, sustainable 
solutions for our fluid and energy management markets where we operate in. Our pipes 
and fitting systems are really pieces of high technology that seamlessly work behind the 
scenes. You literally in many cases don't see them that work behind the scenes to provide 
peace of mind to our customers, be it in building infrastructure, industrial, electrical or 
agricultural sectors in more than 40 countries. For those of you who may be less familiar 
with the company, it's maybe good to take 30 seconds to walk you through the map of the 
world from the perspective of Aliaxis. 

 

 



[00:03:27.590] - Thierry Vanlancker 

First of all, we have a global presence in the world. We are in more than 40 countries, very 
well represented in the North American markets, Canada and the U.S. and then basically 
under very different traded trademarks, same in Latin America, mostly in the Andean 
regions, Europe of course, EMEA, across EMEA and then a big franchise with Ashirvad in 
India and a big franchise in Vinidex, Australia and Philmac in New Zealand for Asia Pacific. 
The solutions we offer for the market are summarized here on this chart. Don't worry, I'm 
not going to walk you to each of these applications. But it goes from the more mundane 
gutter applications, as you will see here, to very sophisticated applications that are deep 
into industrial or into the infrastructure market. So you see that we're basically very active 
across segments where something has to get from point A to point B and do it in a very 
reliable way without any leakages and with a minimum of maintenance. We are active in 
five segments for our business and basically the biggest segment for us is the building 
segment. That is about 50%, a little bit more than 50% from our global business. 

 

[00:04:49.380] - Thierry Vanlancker 

About a quarter of the business is in infrastructure. So this is for water, gas, power and 
telecom applications. Then we are present in industry for less than half a billion euro of 
our sales and segment that we believe has for Aliaxis, quite some growth opportunities. 
We are in electrical conduits, as you see, and then we have in a number of markets, maybe 
less so in core markets in Europe. But around the world we're pretty active in agricultural 
segments, notably in our Ashirvad franchise in India, we have a pretty big segment in 
agriculture. So what is driving us for 2024 into 2025 and that will be a constant. First of all, 
we really want to achieve operational excellence. As you may know, Aliaxis is a very 
successful construct through many very well targeted acquisitions over the last 25 years. 
This is now really trying to put it together and make it function as one company. So 
operational excellence is a key factor for the company. Secondly, we want to continue to 
deliver and deliver even more impact through marketing, innovation and people 
development. I'll give some examples on that. And last but not least, we of course want 
to invest in growing value in balance with return on capital employed and cash flow 
targets. 

 

[00:06:21.700] - Thierry Vanlancker 

Let's maybe give some of the examples of what I just discussed. And the first example is 
around safety, the one for operational excellence. Why do we choose safety as an 
example of operational excellence? Because in many companies the safety statistics 
really go hand in hand with an operational excellence, with having basically more control 
over the assets that we run, but also with business accuracy. An impressive result over 



the last five to six years from the company where in 2019 our safety statistic was really not 
acceptable for a company of our size. And what you've seen is that the management and 
definitely the whole organization put a lot of effort to bring us close. Maybe not world class 
yet, but very, very much into the top quartile of the industries that we're operating in. And 
we definitely want to continue to bring it back to world class in the years to come. Happy 
to announce that for the first months of this year we've in fact been operating at a 2.8 
reportable injury rate, which is basically world class as you see in the context of what 
we're operating in. It is basically a consistent message to our people that no job is 
important enough not to do it safely. 

 

[00:07:43.750] - Thierry Vanlancker 

And it is really an upgrading that we have been doing on our tracking and reporting, but 
also the resolution and learnings to the network around the whole organization. In fact, 
I'm very proud of the cority app that we have where everybody can basically almost real 
time put observations in on incidents but also on near misses and on hazards made safe. 
So a very strong thank you to the organization for what they continue to achieve on this 
key metric. In the category of operational excellence, I would also like to point out some 
additional elements that we've been working on. First of all, what we've done in 2024 is 
really to clarify, align and streamline our operating model. The WHO does WHAT between 
the headquarters, between the regions, but also between the functions and the business. 
And that was key because in a company that has grown through acquisitions, often you 
have the situation where several people do the same thing and often get a little bit 
frustrated at each other or even worse where certain things are not being handled 
because everybody expects the other to do it. Quite some work has been done between 
the regions, but also in some of the regions, notably EMEA to clarify our operating model.  

 

[00:09:05.050] - Thierry Vanlancker 

A second big amount of work has happened on what we call Connect. It's basically our 
enterprise resource planning (ERP) whereby in the beginning of this year Asia Pacific and 
North America went both into their own SAP launch, which is always a very tense moment 
for the whole organization. APAC launched successfully in January and in fact North 
America has been launching last week and so far so good because that is a huge step for 
both those organizations as a platform for better real time but also more useful data 
management going forward. Three, in EMEA we are piloting a new transportation 
management system for a multi-SKU business with thousands of customers. Making sure 
that we stay on top and that we really optimize the best flow of our traffic of our products 
to our customers is a key success factor and therefore high expectations to see what this 
transport management system in EMEA will do with then the option to roll it out across 



the globe. And last but not least, we've really made big steps in driving our integrated 
business planning across multiple regions. Integrated business planning IBP in short, is, 
is really an S&OP planning on steroids I would call it, that really gets us from a hero culture 
and managing crises to a very well flowing system where data and forecasting really gets 
back to the plant to supply in full on time, but also without tying up needless working 
capital. 

 

[00:10:40.390] - Thierry Vanlancker 

So big steps across the organization to really get us to be an operational excellence leader 
in our markets. Let me also go to the deliver impact element that I referred to in the very 
beginning. We're very proud to announce that our net Promoter score came out at 51 and 
therefore was similar to our record score that we had the year before. For those of you 
who know NPS, the Net Promoter Score and you see here basically the definition, it is one 
of the most stringent tests in the scoring to see how well customers view us and therefore 
we're extremely proud to be in that, I would say smaller group of companies who score 
above the 50 score for NPS. So thank you by the way to our organization because this 
straight from the voice of our customers. Also very proud of the fact that 8.3% of our 
revenue comes from products that are less than three years old in our organization. 

 

[00:12:05.410] - Thierry Vanlancker 

It means that the Aliaxis family is vibrant, is innovative and therefore responding also very 
quickly to the needs of our customers or even going a step beyond and surprise our 
customers with new offerings. In fact, the FRIASAFE connectors that you see mentioned 
here is a good example of how Aliaxis in a very regulated and specified market has been 
able to drive innovation for our customers. We've also stepped up quite a boost in the 
learning and development for our organization. And this goes both from our leadership 
development programs all the way to digital learning, which becomes increasingly 
important in any company. It is important even more so for Aliaxis to make sure that 
around the globe the people who often have a different legacy, given the companies where 
they come from, that they have the same vocabulary, the same understanding of what the 
company does. Maybe also a couple of other examples around the investments we did for 
growing value. We announced in 2024 the acquisition of the Johnson Control 
manufacturing assets in the Americas. It's a company that's looking at the firefighting, 
CPVC pipe and fittings for sprinkler systems and it has all the makings of being a fantastic 
bolt on or tuck in acquisition within the larger IPEX organization here in the U.S. and 
Canada. So very happy that that really worked out. 

 



[00:13:37.580] - Thierry Vanlancker 

Secondly, we were very much able to increase the output of Pineville plant in the U.S. to 
support the growth. We'll come back later on some events that happened in our U.S. 
market. So any pound or any dollar extra that came out of Pineville went straight to the 
bottom line of the company. In Asia we have quite some greenfield expansions underway. 
India for us is a key market where there's a high growth and where we have through 
Ashirvad, a very strong position in that market. A strong growing and profitable 
acquisition. But in fact if we want to keep our own and even build our market share even 
further, we need to invest so that we can keep supplying those markets. In EMEA, we 
invested in a totally brand new world class electrofusion unit in our plant in Germany, in 
Mannheim. That plant is coming on-stream right now and is basically going to give us a 
new, but also much more competitive, strong offering in a key market for our FRIATEC 
organization. In the Pacific, we are finishing up this year building the factory of the future 
in Adelaide and it should be fully operational by mid of 2025. 

 

[00:15:03.700] - Thierry Vanlancker 

It is a totally modern concept, highly automated, very little human intervention in the 
whole setup of the plant. And it is therefore a global pilot to make sure that we are able to 
handle the markets in a competitive way. Also by facing some of the labor challenges that 
we see around the world. And then as I said global, we are basically around the world now 
finalizing our enterprise resource planning to SAP. It's a significant investment for the 
company but it really brings our data network into I would say the current state and 
therefore also a very strong platform to build on for the future. Maybe in numbers around 
the invest to grow. For those of you who participated in previous calls in the previous 
years, we see that we as of 2020 really started to step up our investments into the 
company for a capital investments. This is both on the maintenance but also expansion 
of capacity. And you see here where the money went to as a percentage driver in 2024. So 
over a quarter of our money is really into growth. And in fact if you take innovation on top 
of that, you're really looking at about 40% that goes into that category. 

 

[00:16:26.800] - Thierry Vanlancker 

About another 30% goes into productivity, getting more out of our existing plants. And then 
of course in a mechanically complicated production world as we operate in a lot of is then 
around sustainability, managing our risks and safety. And then of course replacement of 
older equipment. So we keep the balance between maintaining the existing network but 
also upgrading what we have in place today. Last but not least, I would like to draw your 
attention to a pretty tragic event that happened to our unit in the U.S. the flooding of our 
Asheville site in North Carolina in the United States that happened in September 2024. A 



relatively freak weather accident because the Asheville plant is not located in a hurricane 
prone area. But this was the hurricane that moved up from the coast of Florida in the south 
and basically did not stop overland but continued that resulted in massive peak rainfalls 
in the area of Asheville and therefore resulted in a severe flooding of the plant. Multiple 
meters of water that basically covered the total plant. The good news is that there are 305 
employees that are associated with the Asheville site were safe and were accounted for 
pretty quickly. 

 

[00:17:51.050] - Thierry Vanlancker 

The site operations however, were heavily damaged and not only required a significant 
cleanup, but as you can imagine, once injection molding and extrusion equipment has 
been underwater, there is basically a total loss in many of those cases. The teams in that 
plant, but also the teams supporting those plants have shown a remarkable resilience to 
partially restore the operations before year end. But also to be honest, that will continue 
to be rebuilt. That will go on probably until about the mid of 2025. It was a significant 
business disruption that was in the bottom line, fell by about 11 million and in fact for the 
EBITDA, but also has a one off cost associated with it of about 31 million euros. So a very 
big event for the company. But also I have to say I'm tipping my hat to the organization how 
quickly they got on their feet and basically went back to at least restoring partially the 
operations as soon as possible. But with that I gladly hand it over to Koen Sticker who will 
walk us then through the more detailed financial results. 

 

[00:19:11.640] - Koen Sticker 

Thank you Thierry. And thank you all for joining our investor call today. As you might have 
read in the press release, 2024 was a year of change. It was a year of recalibration to new, 
I would say new market realities, but also focus towards more operational excellence. As 
many companies in our industry, we were ready to serve ongoing post Covid demand and 
market growth. However, that did not happen because of several geopolitical but also 
macroeconomic factors. But we made the needed pivot more decisively to ensure the 
robustness of our business going forward. We strengthened our financial discipline with 
clear focus on cost and cash. We reduced the investment pace as you will see both in 
opex and in capex. And we took more initiatives to start right sizing the cost base to the 
current new market realities, and that in particular in EMEA. So more to come on all those 
elements. But it's fair to say that in 2024 we reported strong profitability despite 
challenging market conditions. We closed the year with sales of 3.9 billion, down 4.5% on 
a like for like basis versus 2023. And this is predominantly driven by the market softness 
that we've seen in every region where we operate, leading to lower average sales prices, 
but also to lower volumes more specifically in EMEA and in the Pacific region. 



 

[00:20:38.290] - Koen Sticker 

This was only partially offset by volume growth that we have seen in the U.S., in India and 
to a lesser extent in Latin America. In terms of Recurring EBITDA, we closed the year at 
550 million, down 12% on a like for like basis versus the previous years. And this is 
predominantly driven by higher cost, higher conversion cost, higher fixed cost as a result 
of inflation, but also because we continue to invest in capabilities and systems. Thierry 
referred to ERP in Australia and North America specifically. On the other hand, yes, we 
continue to invest where needed. I also mentioned that we strengthened financial 
discipline. So we've been much more rigorous where we invest the pace of the 
investment, making sure we extract value of those investments going forward, or in more 
extreme cases started to really right size the cost base to the new market reality. I say 
predominantly because of fixed cost increase or cost increase in general, because our 
margin over direct material actually was in line in 2024 with what we reported in 2023. So 
stable margin over direct material.   

 

[00:22:02.350] - Koen Sticker 

As a result of the increase in fixed cost or in cost, our recurring EBITDA margin dropped 
from 15.3% to 14.1% in 20230F

1. And our net recurring profit was 240 million euro or down 
16% on a comparable basis. Our net recurring profit excludes approximately 130 million 
of one-off events. Those are significant events and I'll come back in more detail later in 
this presentation. I just presented like for like numbers, which I believe is the right way to 
do that with with investors, but also with with banks and bondholders. But if you compare 
that to what we have actually reported, you can see on a like for like basis that sales and 
recurring EBITDA are approximately 1% lower than on a reported basis. And what do we 
mean with like for like? Well, basically we adjust for three elements. The first one is the FX 
or the currency impact. So we adjust for that to really demonstrate the underlying 
business performance at a constant FX rate. So that's one. Secondly, scope changes. 
When we take a look at divestments, we have excluded those in both periods that we look 
at this point in time. And for those two periods, actually it's only Wefatherm, it's a really 
small business that we divested in the course of 2024. 

 

[00:23:25.700] - Koen Sticker 

And the last element is basically making proforma adjustments so that we compare 
apples with apples when it comes to acquisitions. Showing the full year impact of what 

 
1 The EBITDA margin in 2023 was 15.3%. 14.1% in 2024. 



we've done in 2023 with the acquisition of Zypho and Valencia, but also what we've seen 
in 2024 with closing the transaction for Johnson Controls in the U.S.. So I referred to 130 
million of exceptional items and basically they are impacting different lines in in the P&L. 
So I'll summarize those here and then I'll come back to each one of them when we go in 
more detail through the P&L. So on a reported basis our net profit was 110 million Euro. 
The main adjustments that we excluded to come to the net recurring profit are 
summarized here. So let me start with number one, which basically is further de-risking 
of the balance sheet. We actually took, I would say, a prudent approach to the valuation 
of our intangible assets. Goodwill and minority investments in Aliaxis Next at the end of 
2024. And as a result of that we have a number of impairments that again, that we 
prudently wanted to reflect in our financial statements for 2024. On the intangibles, it's 
basically partial impairment of the customer list we have on the acquisition linked to 
Valencia. 

 

[00:24:50.800] - Koen Sticker 

Secondly, we impaired goodwill on two companies that we 100% own. So we impaired 
100% of the goodwill in Aquarius Spectrum, which is part of the Aliaxis Next portfolio and 
I just referred to the acquisition of Zypho, which was a small acquisition there. We have 
impaired 50% of the goodwill in 2024. Aliaxis Next, which basically is the umbrella name 
for minority investments that we have in startup companies linked to water technology. 
We took some further impairments there as well. In total 17 million euro. You can see here 
that, that has impacted the financial results line, not the goodwill impairment line, 
because these are minority stakes and align with IFRS that is where we need to report 
those. So the pre tax impact of, let's say this prudent approach basically led to total 
impairment of 85 million euro in 2024, which we have adjusted for. Secondly, and Thierry 
explained the event we had in Asheville, North Carolina, U.S. so we have both business 
disruption impact, approximately 11 million on the recurring EBITDA line. It also had some 
exceptional cost which basically is the impairment of stock that we cannot sell or 
commercialize anymore or fixed assets that were damaged beyond repair, so non-cash 
altogether. 

 

[00:26:11.750] - Koen Sticker 

On the other hand we also had significant site remediation and cleanup cost. We also had 
some other renovation costs. We had to restart actually production in the course of Q4 on 
our site in Asheville. The third element is really linked to restructuring. I mentioned that 
we started to right size the cost base in EMEA and most of the restructuring costs you can 
see in 2024 is actually linked to EMEA and falls down into two main components. We 
decided to exit the building segment in the UK basically 8 million out of the 21 million 



restructuring cost you see here and the vast majority that actually covers for the 
remainder is linked to a multi year program to take out significant headcount in the region. 
So more to come in 2025. You might remember but in 2023 we also had a one off capital 
gain on the sale of our shares in Uponor that was 75 million pre-tax and we have adjusted 
that in 2023 to be able to have a comparable basis at the net recurring profit line. And the 
last one is other but basically it's predominantly exceptional provisions we took in our 
Asia region because we decided to exit some segments that opened a wall segment in 
India and decided early 2024 to withdraw. 

 

[00:27:45.490] - Koen Sticker 

So it's really the out of period impact thereof that we have adjusted on this slide. So in 
total, after tax, 130 million euro adjustment in 2024 compares to a positive 37 in 2023 
because of the Uponor event. And that brings really on a comparable basis the recurring 
net profit at 240 million for the year versus 286 in 2023. So if you go more into the business 
aspects of it you might remember but basically 50% of our total operating cost is linked to 
resin and we have seen quite some volatility since we actually refinanced the company in 
2021. You can clearly see this on this slide. I think the key takeaway of this chart that we 
show you right now is that PVC or let's say resin prices in general have remained relatively 
stable during the course of 2024. So let's then take a look at the longer term trajectory in 
terms of our performance. As said, we operate into challenging market conditions, we 
continue to invest, we had the impact of some Inflation as well. But basically our EBITDA 
or recurring EBITDA in 2024 is lower than in 2023 because of higher cost. As I mentioned 
before, our margin over direct material, which is basically the commercial margin, if you 
want to oversimplify, was stable compared to 2023. 

 

[00:29:14.680] - Koen Sticker 

There are also a number of, I would say one off events that have impacted our recurring 
EBITDA. We had the business disruption in Asheville that we referred to earlier. We had 
the exceptional provisions in Asia that I covered, and we have some smaller one-offs as 
well. If you would adjust for that just for 2024, actually our recurring EBITDA would be at 
578 million euros and our EBITDA margin would be at 14.7%, just to put that in the right 
context. If you take a look at it from a regional perspective, you can see that basically all 
regions are down versus 2023 with the exception of Asia, where we started the turnaround 
in 2024. You can see we are on a good trajectory. It's early days, you could say. On the 
other hand, we see plus 12 million that also includes the minus 13 million of one-off 
exceptional provisions that we accounted for in the year. Also in Asia, obviously it's a 
market where we still see growth. We've also been able to bank on volume growth to drive 



performance in 2024. EMEA is largely due to volumes. The Americas is basically three 
areas if you want to break it apart. 

 

[00:30:32.690] - Koen Sticker 

It's stable in Canada, it has been normalizing in the U.S., mainly from a pricing 
perspective, whilst volumes have grown and Latin America we have the benefits of a 
restructuring program we introduced last year. In the Pacific region, basically, there we 
see ongoing soft markets and there we've seen lower prices as well as lower volumes 
compared to 2023. But if we zoom in a little bit more in terms of regional performance. So 
in EMEA, revenue decreased by 5.8% and the REBITDA by 18.9% compared to 2023. We 
did see a continuation of the market challenges we cited in 2023, particularly in France, 
with a drop in total construction volume and a 19% decrease in building permits issued. 
The discontinuation of our Lenham site in the UK, which is basically exiting the UK building 
segment as I referred to earlier and the sale of our business in Germany also contributed 
to a drop in total sales, but on the other hand supports the refinement and simplification 
of our EMEA business going forward. Despite strong commercial management, as we've 
seen prices being relatively stable compared to 2023 in the region, lower volumes 
negatively affected our top line. Maintaining revenue with a focus on fixed cost 
management and further refining our business and operations in the region will be our 
priority in EMEA for 2025. 

 

[00:32:02.250] - Koen Sticker 

If I continue with the Americas, overall revenue was down 2%. REBITDA was down 13.6%. 
As mentioned, stable market conditions combined with strong commercial management 
supported solid results In Canada and in the U.S. average sales prices were under 
pressure as market conditions normalized following the higher demand seen in prior 
years. Fixed costs were impacted by investments to support growth, and we really see 
volume growth year after year. But on the other hand, also because of the investments in 
ERP that Thierry referred to. In addition, we had the Asheville event, so we had the 
temporary impact of the flooding working to restore operations, let's say as fast as 
possible going into 2025. 

[00:32:50.860] - Koen Sticker 

But it is fair to say that the impact will continue to be felt throughout the year. And last but 
not least, in Latin America we've seen continued market challenges, but we've seen 
strong progress in the bottom line thanks to the restructuring program we have initiated in 
2023. If I continue with the Asia region, they show an increase in REBITDA by 52.4%. As 
said, we had to go through a reset, a complete overhaul, of our business early 2024 



starting to clearly show signs of recovery and that despite a slight decrease in revenues of 
1.8%. Affecting the result was also the 13 million of exceptional items that I refer to as we 
decided to exit specific market segments. It's fair to say that the new management team 
has been focusing on operational discipline, process improvement and commercial 
management to return to a profitable growth trajectory, refining our product portfolio and 
stepping away from non profitable businesses as I said before and as Thierry underlined, 
we continue to invest in expanding our footprint in attractive segments to capture further 
shares in this growing market. And then last, in terms of the Pacific region, revenue was 
down 8% and REBITDA 21.3%. It's mainly driven by a slowdown in construction markets 
impacting both volume and average prices. 

 

[00:34:23.210] - Koen Sticker 

There was a decline in housing starts in the building segment and we faced weaker market 
conditions in the infrastructure segment in Australia and New Zealand. Also here we've 
seen an increase in fixed cost to support the ERP Go Live in early 2025. So I summarized 
a lot. I'm now going to very quickly go line by line to cover the P&L and highlight what I 
believe is important.  In terms of net sales, and this is all on a reported basis, 3.9 billion 
down 3.6% as explained earlier on. In terms of the contribution margin, we are still 
maintaining a high level as a percentage of sales at 38.5% but we are down compared to 
2023 predominantly because of higher conversion cost as mentioned, the margin over 
direct material has been stable compared to 2023. When you look at our fixed cost, our 
fixed costs have gone up by 35 million versus 2023. There is an inflation component, but 
on the other hand we also continue to invest region specific where it makes sense, whilst 
on the other hand starting to right size the cost base to market realities. And I would cite 
there again EMEA in particular.  In terms of recurring EBIT, it's down by 20.7%. The increase 
in cost, whether it's conversion or fixed cost, is actually driving the decrease versus 2023. 

 

[00:35:51.600] - Koen Sticker 

If we continue with the amortization of intangibles, small increase versus 2023, that's the 
full year impact of the amortization of the customer list we have as a result of the 
acquisition of Valencia in 2023. Restructuring cost and exceptional items well, I covered 
those relatively extensively at the beginning of this call. 103 million in total. The main 
components is the partial impairment of the Valencia customer list. It's the total impact 
we see from Asheville in terms of one-off cost. And on the other hand the restructuring 
that we continued and actually accelerated an EMEA that came with one-off cost as well. 
Then the total impairment of goodwill Aquarius Spectrum 100% impairment there of the 
goodwill and Zypho 50% or 4.2 million euro. And financial results you can see a very 
significant swing versus 2023. I just want to remind you that in 2023 we had this one-off 



capital gain on the shares of our sale of shares in Uponor our apologies for that of close 
to 82 million euro, which is basically explaining the swing versus 2023. In 2024, the 
element to highlight here is that we own certain positions on minority investments in 
Aliaxis Next have also taken a prudent approach and took a partial impairment there on 
the valuation in total close to 17 million euro. 

 

[00:37:25.470] - Koen Sticker 

In terms of the income tax line. Well, it's obviously impacted by all the one offs. So the ETR 
or effective tax rate on a reported basis is 42.6%. If you would adjust for all the one-offs 
we would be closer to 33% which is still 3% above the average tax rate of 30% we've seen 
in 2023. Net income as reported 110, I explained that there are significant one-offs which 
we have adjusted in the net recurring profit. Also, a number of adjustments in terms of 
recurring EBITDA 550 for the years down 11.2%. If we just adjust for the 130 million of one-
off items the net recurring profit is 240.3 million down 16.1% versus 2023. So that's for I 
would say business impact and P&L. I'll quickly go through a number of elements on the 
balance sheet. So you've seen earlier Capex of 306 million Euro versus 321 in 2023. In the 
second half of the year we have reduced the pace of investment and are also maximizing 
our efforts to extract returns of investments we've done in prior years and will continue to 
do so in 2025. Our working capital has gone up by 66 million. 

 

[00:38:52.820] - Koen Sticker 

It is to support growth mainly in the U.S. which is vast geography to operate in if you want 
to service our customer at the right level whilst we are making sure that our processes are 
more robust when it comes to S&OP and IBP which Thierry referred to. This is like an 
intermediate situation that we see to be able to service the customers at the right service 
level. And that financial debt has gone up to almost 970 million euros which means in 
terms of net financial leverage 1.8 at the end of the year. And I'll come back in more detail 
on the following slides. So working capital on a longer term trajectory are both in absolute 
terms and number of days which you can see on the right part of the slide. So up 66 million 
versus 2023 for the reasons I explained to support growth in the U.S. but also to support 
growth in India. It's mainly in inventories as you can see both in absolute terms but also in 
relative terms. Our total working capital is up seven days. Our inventory is up eight days. 
As said we see this like as an intermediate step for the short and midterm. 

 

[00:40:08.450] - Koen Sticker 

Whilst we want to further make sure we have the right robust process in place S&OP and 
IBP to on one hand sustainably reduce our working capital whilst at the same time 

Delphine Guidetti
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improving customer service levels. So if you take a look at the net debt evolution we spoke 
about the operational cash flow almost 560 million euro. We have working capital here at 
107 million increase, on the previous charts that was including a number of non cash 
elements which obviously here we have adjusted for, taxes are 113 million euro. I covered 
Capex 306. We have quite additional leases in place or extension of existing leases for 
112 million Euro. This is basically also to support the growth in the U.S. and in India that 
we see and this is in accordance with IFRS 16 obviously, where lease accounting is part 
of how we report net financial debt. We have very modest proceeds, that's basically the 
waiver term business we sold, we paid 10 million for the acquisition of Johnson Control. 
We paid on a net basis a dividend of 76 million Euro. So all in all, almost 970 million Euro 
of net financial debt and a leverage that is at 1.8 at the end of the year. 

 

[00:41:36.660] - Koen Sticker 

I said we have increased our focus on cost and cash and will continue to do so in 2025. If 
we take a look at liquidity headroom, we have ample liquidity headroom at the end of 
2024, more than 1.1 billion. You can see the committed financing we have in place, it's 
close to 1.8 billion, the vast majority expiring in 2028. The net financial debt I just 
explained, there's quite a significant lease component in there, almost 290 million euro. 
You can see that we then have adjusted for cash to show you the gross debt. Also here, 
just as a side note, that includes almost 290 million of total lease that we have at the end 
of 2024. That also then comes or leads to the headroom we show on the liquidity position 
perspective, which is 1.1 billion at the end of 2024. Then some other metrics, I'm not going 
to go through all of them, but you'll have them available as part of this deck. Our return on 
capital employed has decreased to less than 6% at the end of the year. Again significantly 
impacted by one-off events. If we would adjust for those, we would be above 9%, that is 
still below 2023, which is a combination of the impact of, let's say a step up in investments 
in the last three years and on the other hand, lower performance in the current market 
context that we described. 

 

[00:43:06.500] - Koen Sticker 

We still have for the surviving instruments that were in place pre-refinancing of 2021, 
maintenance covenants in place. So that is only applicable for the USPP. We still have one 
that is maturing in 2025. The other we have ample covenant headroom at the end of 2024. 
So just as mentioned, we've de risked the balance sheet. And if you take a look at the 
positions here, you need to read a little bit through the numbers to really understand it. 
So the intangible assets it does include the impairment of the customer list of Valencia. 
On the other hand, it's mainly offset by the ERP investment of roughly 60 million we have 
seen in 2024, which is accounted for on this line. Also in terms of goodwill, in total, we 



have recognized a goodwill impairment of 18 million euro, which is partially offset by 
favorable FX at the end of 2024. In terms of the tangible fixed assets here, we see an 
increase of almost 190 million Euro. We've seen 306 million Euro in Capex, 99 million of 
additional leases that again, in accordance with IFRS 16 we need to account for here on 
this line, which is to a large extent offset by the annual depreciation, which is around 170 
million euro. 

 

[00:44:39.360] - Koen Sticker 

The working capital I explained before. I think it's also fair to say that we continue to report 
a very strong balance sheet. Our total Equity is at 2.5 billion almost at the end of 2024. So 
when it comes to our financial policies, this is a recap, but not insignificant. Just to 
reconfirm our commitment to an investment grade rating. So in terms of leverage really 
means that we are committed to operate this business well within those guardrails. In 
terms of Capex, if we need to adjust, we will do so. We've done that in the past and also 
mentioned that we started to slow down our capex programs in 2024 and will continue to 
do so in 2025. From a liquidity perspective, we have ample liquidity headroom, more than 
1.1 billion. As you've seen, in terms of dividends, we do have a dividend policy which 
basically states that there is an annual increase of 10% year on year in absolute terms, 
provided that the payout does not exceed 30% of net recurring profit. You will see that that 
is the case for 2024. And therefore we propose a stable dividend versus 2023, which is 
completely in line with this policy. 

 

[00:45:57.530] - Koen Sticker 

We've also adopted, if required earlier, for example in the COVID days on dividend payout 
and so forth.  M&A yes, we continue to look at bolt-on M&A. You've seen that we have 
closed one strategic acquisition in the U.S. with Johnson Controls. In terms of the 
dividend, and that is still subject to shareholder approval on the general shareholder 
meeting, which is on May 7, but we will propose a stable dividend versus last year. As said, 
the payout ratio on a net recurring profit basis would be 30.9%. Hence we applied the 
policy and there is no increase in the dividend proposal. Then maybe last slide before I 
hand it over to Thierry again on the outlook, we've presented to you the financial results of 
of Aliaxis SA. For bondholders, for banks, as you know, all our financing is ring fenced at 
the level of Aliaxis Holding SA, which is just one level below. And basically, what we show 
here is that what we've shown is representative also for Aliaxis Holdings SA, there's a very 
small difference in terms of EBITDA in terms of net income. There's a higher debt level 
there, 74 million euro, as we've also acquired over the course of many years, treasury 
shares through, through that system. 

 



[00:47:27.260] - Koen Sticker 

So in view of, let's say, people that are financing Aliaxis, we will make sure, as we've done 
in prior years, that we also provide you with a complete report of Aliaxis Holdings SA, that 
will fully reconcile with what I've just presented. So on that note, I'm happy, Thierry, to 
hand it back to you for the outlook for 2025. 

 

[00:47:49.830] - Thierry Vanlancker 

Thank you very much, Koen. Indeed, the outlook for 2025, before we get to the Q&A 
session, we anticipate the current market environment to continue across the group for 
the first half of 2025. And therefore, we remain focused on recalibrating our investment 
strategy and will also take steps where needed to adjust our fixed cost. That is particularly 
true in EMEA region, where we believe that the ongoing forecast, market forecast is less 
promising. We do continue, of course, to seek growth and capture market share and 
profitability in North America and India, which are two key regions for us. While significant 
efforts have been made to fill production gaps and restore operation, the impact from the 
damage of Asheville, as we just discussed in the U.S. will continue to be felt into 2025. So 
that's kind of the high-level outlook for 2025. And with that, I would like to move to the 
Q&A sessions. I mean, some questions have already been been received, so I suggest that 
I start with those that already have have come in. One question is from Luc Van der Elst. 
Thank you for organizing this event. I have a question on the dividend. 

 

[00:49:25.200] - Thierry Vanlancker 

Your track record is excellent. Keeping the dividend unchanged did not happen since 2019 
Covid. Do you consider current market circumstances as dramatic as back then? Thank 
you, Luc. Thank you for your question. I'm not sure if I would necessarily see the market 
situation as dramatic. I think the markets have definitely, I would say in general have 
plateaued out or softened in the growth. You are indeed correct. That of course if you go 
back to 2019, 2020 was then basically as of that was for the construction markets in fact 
a positive because people could still do construction work and the interest rates were very 
low. That has normalized to a large extent and although as couldn't explain to stay fully 
within our dividend policy, the results you also see in the dividend payout and it's therefore 
not necessarily a view on what we think is going to come. The dividend payout of course 
reflects on the year that we just went through. The second question is from Laurent 
Puissant Baeyens on Aliaxis Next. What is the policy for the future Aliaxis Next? for those 
of you who are less familiar, was or is Aliaxis initiative to work with startups kind of a 
venture capital approach to get innovation and mostly breakout innovation in corporate 
in the offerings of Alaxis. 



 

[00:50:59.340] - Thierry Vanlancker 

And while the innovation for our product portfolio and segments and systems in the 
market out there remains key for us, I think we've assessed the fact that the setup of 
Aliaxis Next was maybe a more cost heavy way with very uncertain outcomes to get in 
there. So we are resetting Aliaxis Next much more to work with breakout innovations both 
with startups and universities, but not necessarily within the context of a venture capital 
list approach as such. So more of that in 2025. The next question probably Koen is one 
that maybe you can answer so that it doesn't become come here a one person show. This 
is also around the REBITDA margin is down by 1.2% mainly due to inflation. The group is 
unable to pass on price rises to its customers? It's maybe one Koen that you want to take. 

 

[00:52:00.560] - Koen Sticker 

Thierry. So yes, we have seen inflation in our cost base. I think overall I would say that 
there's one third of the increase. So, the majority is really discrete decisions we have taken 
to continue to invest either in capability or systems, it's to support the growth that we refer 
to. On the other hand, the ERP comes with quite some upfront investments and next to 
that I think it's fair to say that we've also making significant investments to have let's say 
a more robust cyber environment in the company as well. So as mentioned the MODM is 
stable compared to last year. I think that's a good indication on how we do from a pricing 
perspective. Yes, there has been some inflation that has not been fully reflected in that 
price. On the other hand, the increase in cost is mainly because of decisions we made to 
invest in the future of this business going forward. 

 

[00:52:52.580] - Thierry Vanlancker 

Yeah. Thank you Koen. Not sure if I. If my microphone is still on. Yes, so it's on. I think you 
covered basically, also in your response, I think around the ERP, unless you want to give 
more detail on that one, on the operational discipline excellence, can you estimate the 
gains that can be achieved in the medium term? It's difficult to put a number on it, to be 
honest. The examples that I gave on integrated business planning and ERP etc, they're 
going to help as much in the bottom line as they do on the inventory, working capital and 
forecasting that we have. It's difficult probably to put an exact number on it and that would 
probably not be smart to do so forward looking. But it's clear that the machine will just be 
much more focused, much more directly having quality data, which is not often the case 
given the old systems and sometimes the lack of visibility that we have on some of the 
data today. Financial debt Koen, good question here. What is the group's maximum target 
leverage? 



 

[00:53:57.970] - Koen Sticker 

Yeah, so if you take a look at our track record over the last 20 years, actually we have not 
exceeded two times leverage. So would we be okay to operate between two and two and 
a half times for period of time or for example, if we go through, let's say or acquisitive 
cycle, maybe. But for now I would say two to two and a half is the maximum. I refer to the 
maintenance covenants we have in place linked to the USPP there the maximum is three 
and a half. We have no intention at this point to go beyond two and a half times for sure. 

 

[00:54:33.670] - Thierry Vanlancker 

Yeah, thank you Koen. Then question on dividend. Is a growth policy being called into 
question or is it simply a pass? Again, the dividend is within the dividend policy is not being 
reviewed at all. So we stick to that policy. And of course the dividend then reflects what is 
the performance of the company. I just want to point out though that Aliaxis has by no 
means given up on its growth ambitions. As I indicated earlier, the construction related 
markets went really through a Covid boost, a roller coaster. So this is a bit of a 
normalization of the market and that you also of course see reflects in the financial 
numbers. But there is no change neither in ambition nor in policy that we would apply to 
dividends. If you go to the question from Guillaume Voortman, can you detail the specific 
initiatives that you have implemented to achieve your goal of 100% renewable electricity 
by 2025 and how these initiatives contribute to your growth with purpose strategy. In 
effect, we stepped somewhat away from the 100% renewable electricity. We really went 
full into the SBTI, the science based targets for carbon footprint of which renewable 
electricity is one of those elements. 

 

[00:55:56.220] - Thierry Vanlancker 

But it's only one of those elements. Just for reference, if you look at Aliaxis as a company 
scope one and scope two, which is our own carbon footprint in our operations is only 
single mid single digit percentage of our total carbon footprint. So there is way more 
footprint that sits into the services and the products that we buy, our raw materials that 
we buy. So on the renewable electricity, what we've done is taken a very granular look, go 
region by region on where we in fact can implement that. EMEA is one of the regions where 
it's implemented. But for example for North America that was not a viable economic way 
of getting there and therefore we have selected other ways that are much more business 
integrated, I would say to reduce our carbon footprint and that will be much more on the 
scope three elements that we can master. So in that sense that the 100% renewable for 
the total company is not a good use of the shareholders money as such and therefore we 



stepped away from that but not giving up on our, as you call it here, growth with purpose. 
That means our carbon footprint reduction is probably as aggressive as not more 
aggressive than we did before. 

 

[00:57:11.860] - Thierry Vanlancker 

It's just a different way of getting there. What do you see as the biggest challenges Aliaxis 
faces in the short and or the medium term and how do you plan to overcome them? Like 
any company currently, I would say there's multiple challenges to overcome. I'm currently 
here in Toronto in our IPEX office in Canada. I think if you ask to any of the Canadians what 
their challenges that they see now that they didn't see a year ago, there's a lot with their 
neighbor that has all sorts of ideas on how to do things differently that was not there. So I 
would say geopolitics unfortunately becomes like for any global operating company a sad 
new reality. And also macroeconomically as a result of that there's quite some concern, I 
would say out there, maybe not directly in our business, but then at least at customers of 
ours because it all goes into the construction market and therefore investments are 
basically happening when people feel pretty comfortable for long term investments. So I 
would say those are probably the biggest ones and the second element for us. But I'm very 
positive on what I see happening is indeed getting Aliaxis operating model and its systems 
upgraded, which is quite a monumental task in the company. 

 

[00:58:31.230] - Thierry Vanlancker 

But at the same time, while we want to keep delivering month after month on the results 
that we that we owe to the owners of the company. I don't know, Koen, if you want to add 
something in addition to that. 

 

[00:58:44.110] - Koen Sticker 

I think I would reiterate. Thierry, what you said nothing to add for now. 

 

[00:58:48.280] - Thierry Vanlancker 

Okay, thank you. Another question is here. How does Aliaxis plan to balance organic 
growth and strategic acquisitions in the coming years to strengthen its global market 
position? And which regions or business segments do you consider a priority for these 
investments? Koen I suggest I kick it off and then that gives you the time to reflect on it. So 
that's the tech teaming here. It is indeed. It will be a balancing between organic growth 
and strategic acquisitions. If I look at a place like India, for example, that will be mostly to 



organic growth. Acquisitions are not a realistic proposition there. Hence, as I alluded, that 
will be with a capital investment program to make sure that we continue to be able to 
follow the growth of the market, but also go from some regional geographic expansion 
within the Indian market. In the U.S. if we talk about North America, it's probably more the 
U.S. which is a growth opportunity that may be a combination between investment on the 
one hand, so organic growth but also occasional tuck in acquisitions obviously are part of 
the mix there. For the other regions, it is probably more, I would say holding our own in 
EMEA markets are not growing very strongly. 

 

[01:00:16.360] - Thierry Vanlancker 

So there it's probably more around being lean and mean and making sure that we have a 
competitive offering to at least hold our own in those markets and deliver value. I don't 
know, Koen, if you want to add more to that, it's a very good summary. 

 

[01:00:30.270] - Koen Sticker 

I think. Just look looking at it through the financial lens, our leverage is at 1.8. At this point 
in time, we are committed to maintaining the investment grade rating. So that leaves, I 
would say only limited opportunity to look at acquisitions. We'll continue to do so and I 
agree with you. I think most likely in the U.S. we have both opportunities. On the other 
hand, I think we have the, let's say, integration machine to then also deliver on the 
projected synergies. So that's what I would add. 

 

[01:01:00.460] - Thierry Vanlancker 

Thank you very much. The next question is from Teodoro Scalmani. Thank you for the 
invitation. A question about cash flow. The company was not able to generate significant 
free cash flow last year. Net debt in fact increased by 215 million. How will the company 
tackle this evolution in 2025 and further? We are very much aware of course of what 
happened now 2024 was on a variety of reasons was a bit of an extraordinary year as we 
explained, given everything that happened. But for us it is at the one hand it is a 
normalization what I would call from our capital expenditures, which in fact were directed 
to a growth and I'm very pleased with the work we did on our strategic work over the next 
five years to direct it a much more growth granular. So that may result in a lower Capex 
spend with a more targeted Capex spend. On cost obviously in number of areas we will 
be looking at our cost, specifically cost, which we feel is maybe not at the right level for 
what we expect now to be the forecast of those markets. And last but not least, a lot of 
work with ERP with integrated business planning is on working capital. 



 

[01:02:14.880] - Thierry Vanlancker 

We are a working capital, capital-intensive business given the unforeseen disruptions, for 
example in the US in our supply channel that could only be covered with some inventory 
shocks in the system. And basically that becomes a key focus to make sure that we have 
the right amount of working capital to be able that we can serve our customers correctly 
but not have more. So working capital will definitely be one of the elements that we're 
going to look for and therefore also all the emphasis on having the systems and processes 
in place to do so. Question from Bart van den Wijngaard. You have made progress in the 
professionalization of the organization with for example the rollout of ERP systems in the 
organization. How far are you in that professionalization and how much work still needs 
to be done? I would say Koen, maybe to avoid a one person show here, maybe a good one 
for you to answer. 

 

[01:03:17.870] - Koen Sticker 

So on ERP specifically, I think as Thierry mentioned, we've gone live across the board in 
Australia and the largest operation in Vinidex. So that's good news and that will definitely 
support, let's say being more effective and efficient going forward on all the different 
criteria that one would look after. I think in North America it's a larger business. I think 
there we go through several releases also to de-risk to go live. But on the other hand, just 
the vast scale, let's say of North America with all the distribution centers and all the 
factories we operate, calls for a more phased approach. So here we look at another two 
years in North America. Thereafter we'll have to see. We are currently working on SAP S/4 
HANA already in Asia region as well. We are already on one SAP in Latin America. So the 
question then comes what do you want to do in EMEA. How fast are we ready to go there? 
I think not for 2025. I think there's more work required, but that will then thereafter also 
help us to further professionalize the organization. And obviously in the meantime we'll 
work in parallel on other initiatives to make a step change there too. 

 

[01:04:27.440] - Koen Sticker 

So Thierry that was that thank you. 

 

[01:04:30.880] - Thierry Vanlancker 

Thank you very much Koen. So then a question from Teodoro Scalmani. How much of the 
300 million capex is maintenance or maintaining and how much goes into increasing the 
production capacity? It was somewhere buried in one of the charts, Teodoro, that I 



showed about 56% of the capex spend is between growth and productivity. And 
productivity we'd say is also around growth. So that's about 56% of it and the other 44% 
is around innovation, is replacement, is health and safety related, etc. So that's a split on 
the money that we spend there. A question from Bart van den Wijngaard. Would you 
consider an IPO on a regular trading venue and how do you see an IPO instrumental to 
reaching the strategic goals of the IP company? Well, first of all, I think from a company 
perspective, we do feel we have the sufficient funds right now to do what we need to do 
for the company. So there is not necessarily an IPO required for that. And then that whole 
debate on an IPO, yes, no where and should it, etc. That in any event would be a 
shareholder decision. So I can only reflect on what would be there from the company's 
perspective. 

 

[01:05:53.830] - Thierry Vanlancker 

Question from Cecile Michel hello, thank you for the call. Can you please update us on 
the CEO situation? Good question. As you know  Eric Olsen left the company in March of 
last year. I then temporarily took over as an executive chairman for a number of months 
and then actually became the new CEO. The title is Managing Director, officially the new 
Managing Director as of September of 2024. So that is probably as much as there is to say 
around the CEO situation. So hence also why I'm showing up for this call alongside with 
Koen for the year results. Another question from Cecile Michel. Can you please also 
update us on your M&A policy going forward, any transformative M&A still likely for 
example like Uponor. Koen do you want to take this one? 

 

[01:06:53.450] - Koen Sticker 

Well, I think I referred to it earlier on. For now, looking at the current leverage, we are more 
balancing and making sure that we can commit to investment grade and focus on cash 
and generating positive cash flows is there. Yes, we will look at specific bolt on 
opportunities for M&A, but for now I would say there is no a transformative M&A in the 
pipeline given the context that Thierry has portrayed. Yeah. 

 

[01:07:18.360] - Thierry Vanlancker 

Thank you Koen. Next question is from Idalie de Cartier de Marchienne. When will you be 
able to provide financial and or operational targets for the next years? Well, we typically 
don't give detailed numbers for the next years. In fact, we are in the middle of working on 
our strategy for the next five years internally and there's a lot of debate on making sure 
that we feel comfortable around how that would look like. So in fact we're not going to be 
presenting those. Having said that, I think the reason why there was quite some rework on 



the strategy is that like so many companies, and I alluded to that in the construction 
world, the whole Covid situation obviously has had a profound impact both on sometimes 
being confused around what the true growth of the company was, but also how much I 
would say forward construction had happened in that period which then created an 
additional slowdown in the market. So that's why in fact most companies I think, or many 
companies in the construction world are going to relook at what is now the real situation 
around the country globe after. After that Covid. 

 

[01:08:32.610] - Thierry Vanlancker 

Next question I have is from Kristoff Van Houte. Did you lose market share in the U.S. due 
to flooding of the factory? The true answer to that is probably yes, although it's a little bit 
early to look at it as you may be aware is that IPEX has done fantastic in the U.S. market 
by growing its market share. Of course, that was halted quite significantly now with the 
whole Asheville situation where it was really rearranging to try to save the furniture. I 
would say going forward, not sure if we necessarily lost market share, but we definitely 
have been slowing down in our trend to grow market share in the US and we're looking 
forward to go back to the normal trend that we had going into before or up to the point of 
the flooding of the plant. There's a question from Elena Ciampichetti. Are you maintaining 
the 850 EBITDA target for 2025? That's probably the target was set earlier. I think we do 
not necessarily give numbers for forward looking numbers, but it's probably fair to say that 
that number, I think we've been walking away from that one because it was really set into 
a very different time on the riding in fact the market up for Covid and that is obviously not 
a realistic number. 

 

[01:10:04.320] - Thierry Vanlancker 

Would also not be realistic to stick to, to be honest, as it would actually do more damage 
to the company to try to even desperately try to get there. And last but not least question 
here, could Aliaxis be impacted by new tariffs? It depends on which day of the week you 
ask the question and which tariffs we're talking about. Again, it is interesting. The question 
is if the tariffs are being implemented to the fullest extent and in the most absurd way 
possible. Yes, Aliaxis is not immune to those potential tariff setups. That is mainly 
between of course Canada and the U.S. where there is some cross border traffic that 
would impact us. There's a whole team working on how to mitigate it if it were to be the 
case and to what extent it would be the case. I would also by the way would like to express 
my support here for mostly the Toronto based crew in IPEX because they've been a couple 
of times now to an exercise around Monday there's going to be tariffs, Wednesday the 
tariffs are not, not there anymore. We're just kidding. Three weeks later this tariffs. No, it's 
going to be a month later. 



 

[01:11:18.660] - Thierry Vanlancker 

Which makes it of course for us, but for any industrial producing company, somewhat of 
an absurd exercise to run around with it. But long story short, if there would be tariffs, yes, 
it would impact us. It's impossible right now to even quantify it because it really depends 
on the extent, the timing, on which products, etc. That would happen. But obviously we're 
working diligently on mitigation plan as much as possible to see what that would do to our 
business model if that were ever to be implemented. Unless there's other questions 
coming up, I don't see any other questions anymore in the queue. So if that is indeed the 
case, which I see confirmed here, then I would like to thank all of you for participating. 
Hopefully we can keep the dialog going during 2025. And just as I would do to any of our 
15,000 and more employees, I would wish you a great day and safe travel. Thank you. 


