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Please ask your questions

You are welcome to ask questions related to the presentation by 

clicking on the “Q&A" button. Your questions are welcome as from 

the start of the call.

Aliaxis  |  5 March 2026



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. Financial figures contained herein may be subject to rounding, which could result in immaterial discrepancies. 

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.
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Positive cash flow in 2025 despite challenging market context. 

Launched drastic restructuring plan to further and sustainably reset our cost base in 
2026.Continued focus on cash flow generation and deleveraging  

Key Highlights
FY 2025 Results - 

Focus on cash flow 

generation 

Our Response -
Reset cost base and 

deleverage  

Financing secured  
Ample liquidity 

headroom

• Challenging market environments continue to significantly impact our industry globally

• Net sales of €3.5 bio, down 6.8% on a like-for-like1 basis, mainly driven by softer market conditions, lower volumes 

and further price pressure, especially in U.S.

• REBITDA of €364.0 mio (10.3% margin), down 30.8% on a like-for-like1 basis, mainly driven by challenging 

market conditions leading to lower volumes and margin pressure, partially offset by cost reduction efforts. REBITDA 

now back to pre-covid level. Negatively impacted by one-off & temporary business-related events of ~€51 mio2

• Significant cash mitigation plan led to a decrease of €50 mio in net financial debt to €919 mio (incl. IFRS 16 leases) 

which more than offset REBITDA decrease and significant one-off and exceptional costs in 2025. Net leverage 

increased to 2.5x

• Horizon 2030 strategy to reset our cost base, drive efficiency, generate cash and deleverage in next 12-24 months: 

o Launched drastic restructuring plan in 2025 to structurally reset cost base and accelerate operational 

excellence ( > €125 mio run rate in the mid-term) 

o Continued focus on cash flow generation driven by capex normalization, sustainable working capital reduction 

and portfolio rationalization ( > €200 mio run rate in the mid-term)

• Committed financing of €1.7 bio secured till November 2028. Ample liquidity headroom of ~€1.1 bio at the end of 

2025 

1 2024 adjusted on a pro-forma basis to reflect the impact of the acquisition Johnson Control in August 2024. Divestment excluded in all periods and impact of FX excluded to reflect underlying performance at constant 
exchange rate
2 Related to hurricane Helene in Asheville U.S. (€30mio) and temporary operational challenges in Australia post ERP go-live (€21mio)



Market Context & 
Our Performance



¹No housing starts data collected at national level unlike in OECD countries (Latest available data: FR Sep-25; USA; Aug-25; CA Oct-25; AU Jun-25)
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 Quarterly update

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

Market development

• 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

• Central banks will likely keep interest 

rates high until early 2026 and only 

start cutting them if inflation comes 

down. Expensive mortgages and high 

home prices will keep demand weak

• Global housing starts are expected to 

grow very slowly, around 0% to 2%

MARKET CONTEXT & OUR PERFORMANCE

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

MARKET CONTEXT & OUR PERFORMANCE

Aliaxis Net sales performance has been generally on par with that of competitors active

in the plastic piping industry

Indian player

NA player

EMEA player

Global player

Market slowdown due to declining prices, 
higher interest rates, etc.

Significant growth following the Covid period, 
which led to optimistic projections Legend:

80

90

100

110

120

130

140

150

160

170

180

190

200

210

220

230

Jan-26Jul-24Jan-20 Jul-20 Jan-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24Jul-21 Jan-25 Jul-25

Player 4

Player 3

Player 1

Aliaxis

Player 2

Player 7

Player 5

Player 6

Sluggish market recovery expected

Historical data: LTM net sales as reported in Euro at actual FX rates, full scope
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MARKET CONTEXT & OUR PERFORMANCE

PVC markets in 2025 were stable but remained at low levels due to weak demand

and high inventories

– 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:

– India foreseen ADD and BIS

– VCM shortage and US port strike in 

Latam

€/ton
@BU26 fx rates
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- Soft PVC demand

- India BIS implemented

- Mitigation plans developed ahead of 

tariffs, offering opportunistic 

purchases in selected regions
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MARKET CONTEXT & OUR PERFORMANCE

We are witnessing a cost & capacity reset across the industry
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FY 2025 Results
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• Continued emphasis

on People & Behaviours
with enhanced safety 

leadership

and higher frontline 

engagement

• Risks managed proactively
safety integrated into

core management routines

(standard work, tiered meetings,

problem solving) 

• Operational excellence
supports sustained improvement

• 2026–2030 roadmap
aligning safety priorities

and governance across regions

KEY 

HIGHLIGHTS

FY 2025 RESULTS

We continue our safety journey towards industry

leading practices
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Enterprise 
Resource 
Planning

Pacific

NAM

Rest of 
the 

world

• Launched SAP S/4 HANA in January 2025 (Vinidex – Australia) 

with temporary operational challenges

• Performance restored by Q4, with sales and production close 

to prior years levels

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

• Subsequent releases to be completed

• Asia and Latin America already one regional ERP

• Plan for EMEA in progress. Working proactively to set data 

standards and ERP compatible processes across the region

EMEA • Launched Transport Management System and Advanced 

Planning & Scheduling System

Supply 
Chain

All 
regions

• All regions on a journey towards IBP certification by end 

2026. Executed preparation and design work to launch 

process in 2026

Integrated 
Business 
Planning

FY 2025 RESULTS

We drive processes and systems improvements
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FY 2025 RESULTS

We deliver impact through marketing, innovation and people development

Opening of our new 

R&D center in North-

America

Maintaining our 

position among top 

performers of the 

industry

Stable and high 

engagement score 

in latest employee 

survey (Aliaxis & Me)

= % Promoters - % Detractors

Launch of our Factory 

of the future 

in Pacific region

84%
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NPS

49



FY 2025 RESULTS

Results impacted by market challenges and one-off events. 

Resetting our fixed cost structure in view of current market context

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

reflect underlying performance at constant exchange rate

REBITDA of €364.0 mio
(10.3% Margin)

-30.8% vs 2024 on LFL* basis
(14.1% Margin)

Net Sales of €3.5 bio

-6.8% vs 2024

on LFL* basis

Fixed Costs € 1.082 mio

- €58.1mio (-5%) vs 2024

Net Recurring Profit of €50 mio

-79.2% vs 2024

on a comparable basis
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REBITDA in € mio

-31.0

550.4

364.0

REBITDA 2025, 

as Reported

2024 REBITDA, 

as Reported

EMEA Asia

-21.0

Pacific Corporate 

& Other

Scope Changes FX Impact

4.9

-8.0
-31.0

24.5 1.3

-32.8

-145.3

Americas

~€51

415.1*

One-off & temporary 

business-related 
events

* REBITDA €415 mio adjusted for one-off and temporary business-related events assuming full recovery at 2024 margins

FY 2025 RESULTS

Decrease in REBITDA mainly driven by challenging market conditions leading to lower 

volumes and margin pressure (particularly in NA pipe market) partially offset

by reduction in fixed costs

Aliaxis  |  5 March 2026

ERP

Asheville



FY 2025 RESULTS

Reported net loss of €67.7 mio, compared to net profit of €110.0 mio in 2024.

2025 impacted by a series of material one-off items, in addition to a decline in REBITDA of 

€186.4 mio. Net recurring profit amounts to €50.0 mio

Deep-Dive further in the presentation 
Aliaxis  |  5 March 2026

-€151 mio 
one-off items 



• De-risked balance sheet: impairment of 

intangible assets and goodwill 

• Site remediation, clean-up cost and repairs to 

bring equipment back online

• Restructuring initiatives across all divisions but 

mainly in EMEA 

• Capital gain on sales of assets (predominantly 

sale of our site in UK) partially offset by capital 

loss on divestment of Marley Germany

FY 2025 RESULTS

Non-recurring items of €151 mio (€118 mio after tax) in 2025, predominantly driven by 

Asheville flood related costs, restructuring and impairment of goodwill and intangible assets

Deep-Dive Non-Recurring Items / Impact on Net Profit (in € mio)

1

2

3

4

1

2

3

4
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Net financial debt (incl. IFRS 16 

leases) of  €919 mio and 

Leverage of 2.5x

€969 mio and 1.8x in Dec 2024

Positive Cash Flow of €63 mio

-€128 mio in Dec 2024

Working capital of €609 mio 

DSO of 63 days

€807 mio in 2024

DSO of 74 days

Capex of €197 mio

€306 mio in 2024

FY 2025 RESULTS

Resilient balance sheet thanks to focus on cash generation and strong financial discipline. 

Capex reduction of €109 mio and Working Capital reduction of €198 mio.

Liquidity headroom of €1.1 bio based on secured financing till November 2028
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Capex1, €mio

1. Excluding lease Capex
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139

326 331
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197

-109

FY 2025 RESULTS

2025 Capex of €197 mio, decrease of 109 mio versus 2024. 2025 reflects wave 1 of

Capex normalization, with further significant reduction planned for 2026
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Asheville

Focused and disciplined 

capital allocation 

aligned with the current 

challenging 

environment and 

financial position 



Total Trade Working Capital
In days & € mio
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FY 2025 RESULTS

Working capital is €609 mio, a decrease of €198 mio vs 2024, mainly driven by stronger 

inventory and receivable management as well as favourable FX impact.

DSO down 11 days
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Inventory
In days & € mio

64

73

89

80

88

80

507

1.062

888

947

775

200

250

300

350

400

450

500

550

600

650

700

750

800

850

900

950

1.000

1.050

1.100

0

5

10

15

20

25

30

35

40

45

50

55

60

65

70

75

80

85

90

2020

737

2021 2022 2023 2024 2025

-8

-198

-172



NFD movements in € mio

FY 2025 RESULTS

Net Financial Debt (incl. IFRS 16 Leases) decreased by €50 mio to €919 mio.

Cash action plan more than offset lower REBITDA. Leverage of 2.5x REBITDA

Leverage 1.8x Leverage 2.5x

678 657

291

93

197 24
49 75

262

December

2024

Operational 

Cash Flow *

Working 

Capital

Taxes Capex Interests Leases 

movements**

Net Proceeds Dividend FX & Other December

2025

-299

-84

-73
-32

969
919

-50

*Operational Cash Flow, negatively impacted by one-off and temporary business-related events as well as non-recurring items 
** Lease movements adjusted for FX and scope changes 

Adjusted for One-Off and temporary business-related events - Leverage 2.2x
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IFRS 16 Leases



• RCF is assumed to be repaid under the 

current terms for illustrative purposes

• Majority composed of RCF with €950 mio 

of which €164 mio is currently drawn 

From Gross to Net Financial Debt 

as of December 2025, in € mio

Debt Maturity Profiles 

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

781

315

Available Liquidity Dec 2025

1,095

Cash Financing headroom

919

Gross Debt

-315

Cash Net Debt

1,235

950

750

2024

0

2025

35

2026

18

2027 2028

1,700

USPP RCF BOND Overdraft Facility

• Includes the leases as per IFRS 16 (€262 mio) 

FY 2025 RESULTS

Ample liquidity headroom of €1.1 bio at end of December 2025
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* ROCE: EBIT / average (total assets – current liabilities) according to annual report

2025 2024

Net profit - Group share (68.9) 108.4

Weighted average number of ordinary shares during the year, net of treasury shares 78,035,624 78,070,138

Basic earning per share (EUR / Share) (0.88) 1.39

Working capital / Net Sales 17.2% 20.6%

Net sales / Capital employed including goodwill 0.97 1.01

EBIT / Net Sales (0.5%) 5.7%

ROCE (new definition)* (0.5%) 5.7%

2025 2024

Interest cover (EBIT / net interest expenses from borrowings) -1.2 12.9

Interest cover (Recurring EBITDA / net interest expenses from borrowings) 13.3 30.2

Bank covenant (min) 4.5 4.5

Leverage 2.1 1.4

Bank covenant (max) 3.5 3.5

Financial Covenants Pro forma (USPP only - Excluding IFRS 16)

Performance indicators

FY 2025 RESULTS

ROCE decreased to -0.5% at the end of 2025, compared to 5.7% in 2024.

Ample covenant headroom (USPP only) despite lower REBITDA

Aliaxis  |  5 March 2026



FY 2025 RESULTS

Resilient balance sheet with Shareholders’ Equity of €2.1 bio. Significantly de-risked in 

recent years and further in 2025, especially goodwill and intangibles exposure.
Total Equity significantly impacted by FX (~€229 mio)
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• Historically, Aliaxis has paid a 10% dividend CAGR, in line with policy: 

o 10% year-on-year increase

o No increase in case payout ratio exceeds 30% of Net Recurring Profit

• Aliaxis’ Board of Directors proposes to pay a gross dividend of €0.473 per share, representing -53.6%

of the consolidated basic earnings per share of -€0.88 and 75.7% of the recurring net profit

• The proposed dividend for 2025 (pay-out in 2026) reflects a decrease of 50% compared to prior year

• The dividend is subject to shareholder approval at the Annual General Meeting of Shareholders on May 4, 2026

• The dividend will be paid on July 1, 2026

FY 2025 RESULTS

Proposed dividend for 2025 (pay-out in 2026)

reflects a decrease of 50% compared to prior year
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Capex

• Support organic 

growth and strategic 
initiatives

• Flexibility to address 
any operational 
shocks (as during 2020 
with Covid and 2008-
2009 Financial Crisis)

• Significant reduction 
of €124 mio compared 
to the last 3 years 
average

• Further normalization in 
2026

Liquidity 
Reserves

• Sources of liquidity 

include €950 mio 
revolving credit facility 

• Ample existing liquidity 
reserves available of 
€1.1 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)

• No increase since 2024

• The proposed dividend 
for 2025 (pay-out in 
2026) reflects a 
decrease of 50% 
compared to prior 
year

M&A

• M&A is not a focus

• Focus remains on 
divestments and 
maintaining a 
disciplined financial 
policy to preserve 
investment-grade 
status

Leverage

• Management 

objective is to operate 
the business at a 
leverage level 
consistent with an 
investment grade 
rating profile

• Strong financial 
discipline and focus on 
cash flow generation 

• Positive cash flow of 
€63 mio in 2025

FY 2025 RESULTS

Financial Policies – Commitment to Investment Grade Rating
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3. Horizon 2030 & 
Our Response



Mark Nykiel
Divisional CEO

APAC

HORIZON 2030 STRATEGY & OUR RESPONSE

Aliaxis Executive Committee as of January 2026

Travis Lutes
Executive Vice-President

 Global Enterprise Transformation

Koen Sticker
Chief Financial Officer

Colleen Pritchett
Executive Vice-President 

North America

Mark Nykiel
Divisional CEO

APAC

Laurence Dallenogare
Chief Human Resources Officer

Thierry Vanlancker
Managing Director

& EVP EMEA ad interim

Partha Basu
Executive Vice-President 

India
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1
Our costs & asset base 
Fixed cost, portfolio and 
footprint rationalization

2
Processes & systems 
Integrated Business Planning, 
ERP, improved OTIF

3
Operational Excellence
Next Level in EMEA, NAM, 
procurement excellence

4

Performance Culture 
Safety, embedding our 
operating model, mission-
focused functions

1
Customer excellence 
Commercial excellence, 
product managers

2
Growth beyond the core 
prioritized new categories, 
channels & geographies

3
Targeted M&A pipeline 
consolidation & beyond core

4
Digital / AI
To optimise, better serve 
customers, offer new services 

Fixing the basics Accelerating growth

P
ri

o
ri

ti
e

s

drive efficiency,

generate cash & deleverage 

maximize value

& create options
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HORIZON 2030 STRATEGY & OUR RESPONSE

Our Horizon 2030 Strategic Plan



HORIZON 2030 STRATEGY & OUR RESPONSE

We are structurally resetting our cost base and accelerating operational excellence. In 

addition, we are improving cashflow, through further sustainable reduction in Working capital, 
Capex normalization and divestments of non-core assets to deleverage our balance sheet

1. Structurally Reduce 

our Fixed Costs

3. Sustainable Working 

Capital Reduction

5. Rationalize Global 

Portfolio

4. Normalize Capex 

Run Rate Level 

• Various restructuring initiatives

• IBP

• Significant Inventory Reduction

• Receivable Management

• Payment Terms  

Streamlining our global portfolio by eliminating low-

value, overly complex products and focusing resources 

on segments where we create significant value 

• Significant Capex reduction vs PY 

• Capex normalization

Reset fixed costs base and margins back to relative pre-

covid level 

Sustainably reduce working capital by optimizing 

inventory while maintaining service standards 

Normalizing Capex to offset base with a focus on site 

optimization and productivity complemented by 

selective growth 

• Assets 

• Divestments

Run-Rate mid-term2025

~€30 mio

~€80 mio

> €200mio~€110 mio

~€70 mio

2. Operational 

Excellence 
Driving operational excellence initiatives will optimize 

efficiency
• Operational Excellence Program

> €125mio

6. Improve US 

profitability 
Defining plan to improve U.S. profitability trajectory 

including executing on footprint consolidation moves 

7. Other
Alongside significant deleveraging efforts, we are 

executing targeted cash actions to enhance liquidity 

and resilience 
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Reduce 

Costs

Improve 

Cash 

Flow

Other 

key 

initiatives

High-level financial 
estimate



Capex was reduced to €275 mio versus a €320 

mio average over the past three years, 

alongside continued EMEA restructuring

HORIZON 2030 STRATEGY & OUR RESPONSE

Significant action and decision taken in 2025 including cost reduction programs and initiatives 

to improve cash flow through Capex and WC reduction and divestment of non-core assets 
that will significantly drive bottom line improvement in 2026 and beyond 

January 2025

April – May 2025 

Further reduced the Capex to €225 mio, 

launched a working capital reduction program 

targeting ~€50 mio, and accelerated the 

divestment of non-core assets
June 2025 

Structural Cost Actions Intensified with R&T 

closure and reduced discretionary spend   

September 2025

Lenham Sale Closed and Global Fixed Cost reduction 

program initiated targeting run rate of > €125 mio

October 2025

Further Capex Discipline and Continued Asset 

Divestments in the UK and Mexico 

November 2025 

Decision to exit Chile and Fixed Cost reduction 

Program Accelerated
December 2025

Several targeted divestments executed and U.S. 

footprint optimalization under review 
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Fixed Cost 

mio EUR

Increase driven by:

• Investments

• Inflation 

• Scope

1. Structurally Reduce our Fixed Costs 

HORIZON 2030 STRATEGY & OUR RESPONSE

Launched global fixed cost program to reset our cost base to pre-COVID levels on a relative 

basis compared to our variable margin. Run rate savings target > €125 mio in mid-term

764
803 792 778 790

746
810

999

1.105
1.141

1.082

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

+37%

Back to relative pre-
covid levels as % of 

variable margin

Fixed cost as a % of variable margin

Fixed cost as reported
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Working Capital (as Days of Sales)

59

2015

60

2016

57

2017

55

2018

50

2019

38

2020

43

2021

78

2022

68

2023

74

2024

63

2025

What is IBP ?

Integrated Business Planning 

(IBP) is a recognized, structured 

process that aligns strategic, 

operational, and financial 

planning across an organization

Enabling Horizon 2030 plan

IBP will be a key enabler to 

improving on customer 

satisfaction and working 

capital position

“IBP capable” by end 
2026

“IBP Class A” by 2030

3. Sustainable Working Capital Reduction

,
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HORIZON 2030 STRATEGY & OUR RESPONSE

On a journey to Integrated Business Planning certification by end of 2026

to improve customer service with normalized working capital



1 EMEA – Plant Transformation France 

• New logistics facility managing the whole 

building segment distribution in France to 

strongly increase our Performance 

CAPITAL 
ALLOCATION 

CRITERIA

-1-

BUSINESS 

CONTINUITY / 

REPLACEMENT

 SAFETY

-2-

COMPLETION 

OF MAJOR 

CAPEX 

PROJECTS

UNDERWAY 

-3-

VERY 

SELECTIVE 

INVESTMENT IN 

GROWTH 

STRATEGIC 

ALIGNMENT

2 NA – Site Optimization & Productivity 

• Expand production capacity of PVC Fittings 

via acquisition of new molds and equipment

• Consolidation of sites to optimise distribution 

network, reduce operating costs and 

consolidate inventory 

-4-

EXTRACT 

VALUE FROM 

PAST 

INVESTMENT

4. Normalize Capex Run Rate Level  

36 36 24 34 40 52

108

154 139
96
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62

83 59

87

218

177
167

101

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

106 110

86

117
99

139

326 331

306

197

-109

H2 H1

Capex, €mio at actual historical rates

HORIZON 2030 STRATEGY & OUR RESPONSE

Following a phase of significant growth investment, Capex will be normalized

and focus on site optimization and productivity
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Outlook – FY 2026

Market conditions are expected to remain challenging in 2026. 

A gradual strengthening is anticipated as global construction 

and infrastructure activities should recover second half of the 

year. 

Aliaxis’ strategy, initiated in 2025, continues the focus through 

2026 on driving structural fixed cost reduction, a disciplined 

capital allocation, optimized working capital management 

and cash generation. These initiatives aim to drive Aliaxis back 

to a sustained profitable growth delivery and a healthy balance 

sheet. 
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Q&A



Thank you.



Annexes



• Impact of FX excluded to reflect 

underlying performance at 

constant exchange rate/ 

Significant unfavourable FX impact 

as most leading currencies further 

weakened versus the € 

• Divestments: Wefatherm, in 

Germany, excluded in all periods1

• 2024 adjusted on a pro-forma basis 

to reflect the impact of the 

acquisition of Johnson Control in NA 
in August 2024

Key Observations
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FY 2025 Results

Sales decreased by -6.8% on a LFL basis (-9.5% as reported) compared to 2024, whilst 

REBITDA decreased by -30.8% on a LFL basis (-33.9% as reported). Difference between LFL 

and Reported predominantly driven by unfavourable FX

1 Not adjusted for exit of UK building business (H1 2025), exit of Chile (November 2025) and sale of Marley Germany (December 2025)



Aliaxis Holdings SA is the financial arm of the Group and Credit rated issuer

FY 2025 Results

Immaterial differences between Aliaxis SA vs Aliaxis Holdings. Consolidated Annual report 

of Aliaxis Holdings released on the 30th of April 
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In € mio 2025 Scope 2025

Aliaxis SA change Aliaxis Holdings SA

Recurring EBITDA 364.0 3.3 367.3

Net income (67.7) 0.0 (67.7)

Net financial debt 919.4 19.9 939.3
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