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Agenda and speakers

Thierry Vanlancker 

Managing Director

1. Business update

2. H1 FY 2025 Results

3. Questions & Answers
Koen Sticker

Chief Financial Officer



Please ask your questions

You are welcome to ask questions related 

to the 2025 H1 results by clicking on the 

“Q&A" button. 
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Disclaimer
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This results release has been prepared by Aliaxis SA (“Aliaxis”) 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



Introducing Aliaxis

6

At Aliaxis, we are a global leader in designing 

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.

Aliaxis  |  September 4, 2025



Americas

EMEA

Asia

Pacific

Our key geographies and major brands

7

Headquartered in 

Brussels, Belgium
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Behind the scenes: our solutions are everywhere
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Pressure pipes 

connecting 

communities 

Compression 

fittings for 

performance 

and flexibility

Syphonic roof 

drainage 

systems

Water tanks 

for housing

Conduit 

protection 

keeping us 

connected 

Gutters 

Space saving 

bottle traps for 

basin drainage 

Electrofusion 

fittings for gas 

and water

Butterfly or ball 

valves to 

regulate flow

Sensors for 

water treatment

Stormwater 

drainage systems

Balancing valves 

for hygiene in 

hospitals

Drainage 

solutions for 

high-rise
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Construction in 5 key segments

9

Building / Plumbing 

& mechanical
From residential single-
dwelling homes to high-
rise buildings

~€1.8bn of sales1

Infrastructure

Water supply, gas, 
sewerage, & storm water

Industrial

Piping & pressure systems 
for industrial fluid 
management

~€0.6bn of sales1

51% 18% 12%

~€0.4bn of sales1 ~€0.3bn of sales1

Electrical

Conduit and cable 
protection for electricity 
&  telecom 

9%

~€0.3bn of sales1

Agriculture

Irrigation, bores & 
livestock feeding

10%
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(1): FY2024



Our key priorities for 2025 and beyond…
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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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Reset our costs with market outlook



WHAT DRIVES US

Achieve operational excellence 

starting with safety
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Consistently improved our 

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

●

Globally leveraging digital 
tool (Cority) to track and 
report injuries, near misses 

and hazards
made safe

Key highlights 11
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WHAT DRIVES US

Achieve operational excellence

strengthening our operating model, processes and systems

Drive IBP roadmap in 

all regions 

to become IBP 

capable by end of 

2026

Drive Enterprise 

Resource Planning 

implementation

Finalized 

implementation of 

aligned Corporate 

Operating Model
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Integrated 

Business 

Planning



WHAT DRIVES US

Achieve operational excellence

improving our systems: Enterprise Resource Planning

Enterprise 

Resource 

Planning
Pacific

NAM

Rest 

of the 

world

• Launch SAP S/4 HANA in January 2025 (Vinidex – Australia) with temporary 
operational challenges

• Vinidex is expected to be back to normal operating levels over the course of 

the second half of 2025

• Go-live release 1 of SAP S/4 HANA in March 2025

• Subsequent releases to be completed in phases

• Latin America and Asia are already on one regional ERP (SAP) 

• Plan for EMEA under construction
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WHAT DRIVES US

Deliver impact

through marketing, innovation & people development
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Opening of our new 

R&D center in North-

America

Maintaining our 

position among top 

performers of the 

industry for second 

consecutive year 

Stable and high 

engagement score 

in latest employee 

survey (Aliaxis & Me)

= % Promoters - % Detractors

Reorganization of 

EMEA

for market impact 

delivering results

84%



CAPEX1, €mio at actual historical rates
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Upgraded and future-fit facilities

WHAT DRIVES US

Invest to grow value

in balance with return on capital employed and cash flow targets 

1. Excluding lease CAPEX
2. Of which ~€2.6mio related to Asheville disaster impact
3. Of which €4.8mio related to Asheville disaster impact

11%

26%

29%

6%
Growth

Innovation

Productivity

Replacement

Risk & Safety
3%

Sustainability

25%
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167
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Housing starts (last twelve months), indexed on FY 2019
Aliaxis top countries in terms of 3rd party Net sales (excluding India¹)

Market development

¹No housing starts data collected at national level unlike in OECD countries
Sources: Canada Mortgage and Housing Corporation, US Census Bureau, France “Ministère de la Transition écologique et solidaire”, * In Australia “total dwellings 
commenced” Australian Bureau of Statistics 

➢After a strong post-COVID 
rebound driven by global 
stimulus, momentum slowed 
sharply from H2 2022

➢ In 2023–24, rising inflation, 
interest rate hikes, and 
geopolitical tensions 
dampened demand

➢With high rates and persistent 
uncertainty, market growth is 
expected to remain at low 
single-digit levels 

MARKET OVERVIEW

Markets remain challenging
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Last 12 months Net Sales, Index 100 (based on FY 2019) as reported data

MARKET OVERVIEW

Net Sales evolution: Aliaxis’ performance has been generally on 
par with that of competitors active in the plastic piping industry
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Indian player NA playerEMEA player Global player

Post-Covid most competitors faced market slowdown 

due to declining prices, higher interest rates, etc.
The industry experienced significant growth following the 

Covid period, which led to optimistic projections



FROM RESULTS TO ACTIONS

In response, we will reset our costs to market outlook, improve 

cashflow and deleverage our balance sheet

18

Structurally reduce 

fixed costs

Rationalize global 

portfolio

Further reduce Capex 

to normalized run rate 

level

Sustainable working 

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

in September 2024 
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• Reconstructions efforts and clean-up remain 
ongoing

• Teams have demonstrated remarkable resilience, 
partially restoring operations since Q4 2024. The 

impact will continue to be felt into H2 2025 

• In H1 2025, business disruption of €22 mio, impacting 

REBITDA, and one-off costs of €28 mio

Key elements 



H1 2025 
Financial Results

Koen Sticker



Results impacted by market challenges and one-off events. Resetting our 

fixed cost structure in view of current market context

21

* H1 2024 adjusted on a pro-forma basis to reflect the impact of the acquisition of Johnson Control in August 2024. Divestment excluded in all periods, predominantly Wefatherm. 

Impact of FX excluded to reflect underlying performance at constant exchange rate
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REBITDA of €217 mio
(11.8% Margin)

-27.6% vs H1 2024 on LFL* basis
(15.1% Margin)

Net Sales of €1.8 bio

-8.9% vs H1 2024

on LFL* basis

Fixed Costs € 544 mio

- €38.3mio (-6%) vs H1 2024

Net recurring profit of €54 mio

-61.2% vs H1 2024

on a comparable basis



Decrease in REBITDA partially driven by negative impact of one-off and 

temporary business-related events
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• Adverse market conditions, partially offset by cost 

reduction efforts. Negatively impacted by one-off 

and temporary business-related events 

• Amortisation of Global ERP post go-live

• Continued lost sales and business disruption 

following the Helene Hurricane in Asheville U.S. in 

September 2024, with operations not yet fully 

restored

• Temporary operational challenges related to the 

ERP go-live in Australia (Pacific). Expected to be 

back to normal operating levels over the course 

of the second half of 2025

REBITDA (in € mio) Key Observations

1

2

1

2

3

4

3

4



Recurring net profit of €54.4 mio, down 61.2%, excluding €41.1 mio of 

exceptional items. Recurring net profit was also negatively impacted by 

one-off and temporary business-related events (€24.2 mio after tax)
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• Asheville reconstruction and site rehabilitation 

efforts 

• Restructuring costs in EMEA

• Negatively impacted by temporary business-

related events amounting  to €24.2 mio (after tax)

From Net Profit to Recurring net profit (in € mio) Key Observations

1

2

1

2

3

3



REBITDA in € mio

24

305,6

216,8

9,8

YTD June 2024 EMEA Americas Pacific Asia Other & Not 

Allocated (incl. FX)

YTD June 2025

305,6

-80,4
-16,9 -1,0 -0,3

216,8
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REBITDA decrease mainly driven by Americas (predominantly U.S.) and 

Pacific, partially offset by EMEA

€22.3Asheville

€11.0 ERP
€33.3

250,1*
One-off & temporary 
business-related 
events

* REBITDA €250.1 mio adjusted for one-off and temporary business-related events 



Sales down 9.0% reflecting market uncertainty and contraction, leading to 

reduced volumes and price pressure across regions
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Contribution margin of 36.0%, down 17.1%, predominantly driven by lower 

average sales prices and higher conversion costs 
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Fixed costs down €38.3 mio versus H1 2024 as a result of effective cost 

management across regions. Will further intensify efforts to structurally 

reduce our costs
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Restructuring costs & exceptional items of €57.0 mio including restructuring 

costs in EMEA (€26.5 mio) and Asheville related one-off costs (€28.5 mio) 
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Non-recurring items amounted to -€57.0 mio, predominantly driven by 

Asheville floods related costs and restructuring initiatives in EMEA
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Restructuring Costs and Exceptional Items (in € mio)



Net Financial Result amounts to -€23.4 mio, decrease of -€6.8 mio, 

predominantly driven by lower income on deposits and higher FX loss 
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Net Profit of €13.3 mio, down 89.2% vs H1 2024, mainly attributed to lower 

REBITDA and exceptional items
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Net financial debt of 

€1.029 mio

€969 mio at Dec 2024

Leverage of 2.2x

1.8x at Dec 2024

Working capital of €858 mio

€899 mio in H1 2024

CAPEX of €96 mio

€138 mio in H1 2024

Further strengthened financial discipline with Capex reduction of €42 mio 

and Working Capital reduction of €41 mio. Will further intensify efforts to 

deleverage balance sheet
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Working capital of €858 mio, a decrease of €41.1* mio vs H1 2024

Working capital in € mio Working capital in days of sales

* Movement in working capital including the non-cash items 

33

606 574

1.047
968

655 589

872 872

-577
-501 -631 -638

-75

H1 2022

-43

H1 2023

3

H1 2024

35

H1 2025

1.001
998 899 858

Inventory AR Other AP&Payroll

54 50 60

93
84

80

58

85

-51
-43 -58 -62

-7

H1 2022

-4

H1 2023

0

H1 2024

3

H1 2025

89
87

82
84

Inventory AR Other AP&Payroll
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Net Financial Debt of €1.029 mio at the end of June 2025, 2.2x REBITDA

NFD movements in € mio

34

Leverage 1.8x Leverage 2.2x

969 1.029

111
47

96 8 20

Dec - 2024 Operational 

Cash Flow

Working 

Captial

Taxes Capex 

(incl. ERP)

Interests Leases 

movements

FX & Other June – 2025

-175

-47
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Ample liquidity headroom of €1.0 bio at end of June 2025

35

• RCF is assumed to be repaid under 

the current terms for illustrative 

purposes

• Majority composed of RCF with €950 

mio of which majority is undrawn

From Gross to Net Financial Debt 

as of June 2025, in € mio

Debt Maturity Profiles 

as of June 2025, in € mioLiquidity as of June 2025, in € mio

583

435

Available Liquidity Dec 2024

1,018

Cash Financing headroom

Gross Debt

-435

Cash Net Debt

1,464

1,029

950

750

2024

32

2025

35

2026

18

2027 2028

1,700

USPP RCF BOND Overdraft Facility

• Includes the leases as per IFRS 16 (€262 

mio) 
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Ample covenant headroom (USPP only)*

* ROCE: EBIT / average (total assets – current liabilities) according to annual reportAliaxis  |  September 4, 2025

Performance Indicators 

1HY 2025 1 HY 2024

Net Profit - Group Share 12.7 122.3

Number of outstanding shares at the end of the period, net of Treasury shares 78,035,384 78,054,084

Basic earning per share (EUR / Share) 0.16 1.57

Working Capital / Net Sales 22.3% 20.6%

Net Sales / Capital Employed including Goodwill 0.99 1.02

EBIT / Net Sales 2.8% 9.6%

ROCE (incl. Goodwill) 2.1% 9.3%

Financial Covenants Pro forma (USPP only) 

1HY 2025 1 HY 2024

Interest cover (Current EBTIDA / net interest expenses from borrowings) 19.6 30.2

Bank covenant (min) 4.5 4.5

Leverage 1.8 1.4

Bank covenant (max) 3.5 3.5

* At Aliaxis S.A level 



In € mio June 2025 December 2024 June 2024

Actual Actual Actual

Intangible fixed assets 328 369 397

Goodwill 640 686 702

Tangible fixed assets 1,481 1,597 1,471

Investments - Investment properties 3 1 3

Investments - Financial investments 34 34 42

Assets held for sale 4 6 3

Other non-current assets (net) 8 6 0

Assets 2,499 2,700 2,617

Non-cash working capital 858 808 899

Total 3,357 3,507 3,516

Solid balance sheet at June 2025. Shareholders’ equity of €2.2 bio, decrease 

of €278 mio mainly due to FX. Intensifying efforts to deleverage balance 

sheet
In € mio June 2025 December 2024 June 2024

Actual Actual Actual

Equity - Group 2,186 2,463 2,479

Equity - Minority interests 6 6 7

Total Equity 2,192 2,470 2,486

Governement grants 1 2 2

Net PEEBs (assets) / liabilities 28 28 33

Net deferred taxes (assets)/liabilities 8 9 32

Liability held for sale - - -

Dividend payable 74 0 74

Other non-current provisions 24 30 28

Net financial debt 1,029 969 860

Total 3,356 3,507 3,516

Aliaxis  |  September 4, 2025



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 €950mio 

revolving credit 

facility including 

€100mio accordion 

featured in 2023 

• Ample existing 

liquidity reserves 

available of €1.0 bio

Dividends

• 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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Outlook - H2 2025

Aliaxis anticipates market challenges to continue 

across the Group in H2 2025. 

In response, we continue to protect our market 

share and to intensify efforts to structurally reduce 

our costs, increase our focus on working capital 

and streamline our global portfolio. Through 

financial discipline, Aliaxis is committed to 

maintaining its investment grade rating. 
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Q&A



Appendix



REBITDA decreased by 27.6% on a LFL basis (-29.1% as reported) compared 

to H1 2024

LFL basis

1. Pro-forma adjustment  in H1 2024 includes 

the impact of the Johnson Control 

acquisition end of August 2024

2. Divestments excluded in all periods, 

predominantly Wefatherm in July 2024

3. Impact of FX excluded to reflect underlying 

performance at constant exchange rate 

mainly Canadian dollar and Indian rupee.

1

2

3

(in € mio) 1HY 2025 1HY 2024 Var %

NET SALES

Net sales, as reported 1,839.6 2,021.7 -9.0%

Pro forma adj acquisitions - 48.5

Net sales, Rebaselined 1,839.6 2,070.2

Divestments - -4.9

FX - -46.8

Net sales, LFL 1,839.6 2,018.6 -8.9%

REBITDA

REBITDA, as reported 216.8 305.6 -29.1%

Pro forma adj acquisitions - 3.7

REBITDA, Rebaselined 216.8 309.3

Divestments - 0.7

FX - -10.5

REBITDA, LFL 216.8 299.5 -27.6%

EBIT

EBIT, as reported 51.7 193.2 -73.2%

Pro forma adj acquisitions - 3.3

EBIT, Rebaselined 51.7 196.6

Divestments - 1.0

FX - -8.3

EBIT, LFL 51.7 189.3 -72.7% 

1

2

3

1

2

3

1

2

3



Immaterial differences between Aliaxis SA vs Aliaxis Holdings SA

Aliaxis Holdings SA is an Obligor under the group financing agreements and is the credit rated issuer. Financing is 

ringfenced at this level
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In € mio H1 2025 Scope H1 2025

Aliaxis SA change Aliaxis Holdings SA

REBITDA 216,8 1,6 218,4

Net income 13,3 0,8 14,1

Net financial debt 1.029,2 74,5 1.103,7

Leverage 2,2 2,4
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