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Aliaxis delivers full-year 2025 results marked by a focus on cash 
generation and net debt reduction  

Aliaxis, a global leader in fluid and energy management systems, announced its 
financial results today for the full year ended 31 December 2025.  Despite performance 
being impacted by significantly softer global end-market demand, Aliaxis delivered 
positive cashflow as a result of a strong focus on structural fixed cost reduction and 
continued financial discipline.  

Highlights – 12-month Period Ended December 31, 2025 

 Revenue of €3.5 billion, a like-for-like1 decrease of 6.8% 
 Recurring EBITDA (REBITDA) of €364 million, a decrease of 30.8% on a like-for-like1 

basis vs the previous year, predominantly driven by sharp declines in the North 
American, particularly the U.S. market. REBITDA was also negatively impacted by 
one-off as well as temporary business-related events (~€51 million)   

 REBITDA margin of 10.3%, a decrease of 3.8 pp vs 2024 
 Recurring net profit of €50 million, down 79.2%, excluding €118 million of 

exceptional items. Net reported loss amounts to €68 million  
 Net financial debt of €919 million, a decrease of €50 million vs the previous year; 

leverage of 2.5x REBITDA 
 Portfolio refinement: strategic divestments of real estate and idle assets in Lenham 

(United Kingdom) and Queretaro (Mexico), sale of Marley Germany business 
(Germany), exit of Chilean market, and closure of exploratory research facility in 
Elancourt (France) 

 Proposed dividend of €0.473 gross per share, a 50% decrease compared to prior 
year 

Managing Director, Thierry Vanlancker, comments on the full-year financial 
results: 

“Softer market conditions and lower volumes were a common thread across Aliaxis 
end markets.  The U.S. market was especially weak, which had a significant impact on 
the Group’s performance. This drove down what were otherwise solid results given the 
softer macro-economic conditions. In the face of these market headwinds, I have 
been impressed by the reactivity of our teams, who have acted swiftly to fix our 
structural cost and asset base and protect our balance sheet. In regions such as EMEA 
and Latin America, where these measures gained traction more quickly, the 
improvements are already evident in the underlying performance that exceeded 
market expectations. While pressure is likely to continue, we are committed to the 
sustainable transformation of the Group and to ensuring long-term resilience through 

 

1   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 and impact of FX excluded to reflect underlying performance at constant 
exchange rate 
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our Horizon 2030 Strategy launched last year. I am confident that we are on track to 
best position Aliaxis for the market recovery.” 

Regions: U.S. Market Softness a Key Factor in Group Performance 

EMEA 
Performance across EMEA remained resilient, with revenue flat compared to the prior 
year despite very weak construction markets and lower volumes across the region. This 
is excluding the impact of the exit from the UK building business, which reduced our 
2025 revenue by approximately €32 million and REBITDA by €2 million compared to 
2024. Revenue overall declined by 4% to €860 million, while REBITDA2 increased by 6% 
to €101 million. The improvement in profitability was driven by the successful 
implementation of the region’s new operating model, enabling disciplined cost 
containment, pricing actions and restructuring measures. 

Americas  
Revenue declined by 8% to €1,796 million and REBITDA2 decreased 35% to €272 million, 
significantly impacting the REBITDA of the Group. In North America, commercial 
challenges and a significantly weaker U.S. market led to lower volumes, increased 
pricing pressure and further margin normalisation, compounded by the continued 
impact of the September 2024 Asheville floods and disruptions related to the ERP go-
live. In sharp contrast, Latin America benefited from more favourable market 
dynamics and a leaner organisation, delivering solid volume growth, resulting in higher 
revenue and REBITDA versus 2024. 

Asia 
Revenue declined by 11% to €449 million and REBITDA2 decreased 17% to €39 million 
due to a slowdown in the building and infrastructure segments. Raw material 
headwinds also impacted performance, partially offset by strong fixed cost 
management and pricing discipline. 

Pacific  
Revenue declined by 5% to €394 million and REBITDA2 decreased 58% to €23 million, 
mainly due to temporary ERP‑related impacts (€21 million) and softer market 
conditions with strong competition. Performance was restored by Q4 2025, with sales 
and production close to prior year levels. 

Key highlights – Consolidated Income Statement 

In the 12-month period ended December 31, 2025, revenue amounted to €3.542 
billion, down 6.8% on a like-for-like3 basis, reflecting softer market conditions, leading 

 

2 Excluding Management fees 
 
3   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 and impact of FX excluded to reflect underlying performance at constant 
exchange rate 
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to reduced volumes across the Group and, predominantly in the Americas (U.S.) and 
Asia, price normalisation.  

On a reported basis REBITDA decreased to €364 million, mainly due to challenging 
market conditions leading to lower volumes and margin normalisation. Of the €186 
million decrease in REBITDA versus 2024, €170 million can be attributed to the Americas, 
particularly the U.S. market. REBITDA was also significantly impacted by one-off and 
temporary business-related events (€51million). These effects were partially mitigated 
by pricing actions, cost-saving measures and improved performance in selected 
regions, notably EMEA and Latin America. Nevertheless, REBITDA margin declined to 
10.3%. 

Recurring net profit amounted to €50 million, down 79% compared to 2024, and 
excludes the after-tax impact of several non-recurring items amounting to €118 million. 
These mainly include (i) the impairment of intangible assets and goodwill (€47 million), 
(ii) fixed assets, writedowns, inventory impairments and site remediation, and clean-up 
cost as a result of Hurricane Helene in Asheville, (U.S.) (€28 million), and (iii) restructuring 
costs (€58 million) partially offset by capital gain on sales of assets (€16 million). 

These non-recurring items have led to a significant decrease in the Effective Tax Rate 
(ETR), from 42.6% in 2024 to -9.3% (but still a tax charge of €6 million) in 2025. When 
normalising for these non-recurring items, ETR amounts to 44.8%. 

Key highlights – Consolidated Balance Sheet and Cash Flow 

Actions were taken in 2025 to deliver positive cash flow and protect our balance sheet 
by refocusing on our core business, reduce capex to normalised levels and sustainably 
reducing working capital through a disciplined supply chain process.  

Shareholders’ equity decreased by €375 million compared with 2024, reaching €2.1 
billion at the end of December 2025, mainly driven by negative FX translation of €229 
million, dividends of €75 million (over 2024), and a net loss of €68 million (FY 2025).  

We invested €197 million in capex, a reduction of €109 million versus 2024, in line with 
our focus on disciplined investment.  

Working capital decreased to €609 million, a €198 million improvement versus 2024, 
mainly driven by stronger inventory and receivables management. Reducing working 
capital sustainably, while maintaining service standards, is a global Horizon 2030 
priority, supported by group-wide initiatives such as Integrated Business Planning.  

Total cashflow amounted to €63 million. The actions taken to improve cashflow more 
than compensated for lower REBITDA, including: significant decrease in working 
capital (€ 84 million), capex reduction (€197 million vs €320 million average over last 3 
years) and net proceeds from divestments (€73 million). This resulted in a decrease in 
net financial debt to €919 million at the end of 2025. 
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Delivering with Speed on our Horizon 2030 Strategy 

In line with the Horizon 2030 strategy, significant progress was made to simplify and 
refocus on profitable core business which manifested as rapid portfolio refinement 
including: the successful divestment of real estate assets in the United Kingdom and 
Mexico, sale of the Marley Germany business, exit from the Chilean market, and 
closure of an exploratory research facility in Elancourt (France). 

Dividend 

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 proposal reflects a decrease of 50% dividend compared 
to prior year.  

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

Outlook 

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. 

2025 Annual Report  

The 2025 Annual Report will be published on our website on 31 March, 2026. 
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Key Financials 

Consolidated income statement 
(in € million) 2025 2024 Change 

Revenue  3,542.3 3,913.9 -9.5% 

Recurring EBITDA 364.0 550.4 -33.9% 

as % on sales 10.3% 14.1%  

Recurring EBIT 134.4 342.3 -60.7% 

as % on sales 3.8% 8.7%  

Operating income (EBIT)  (17.0) 221.6 -107.6% 

as % on sales (0.5%) 5.7%  

Profit before income taxes (61.9) 191.8 -132.3% 

Net profit (67.7) 110.0 -161.5% 

attributable to:    

- non-controlling interests 1.2 1.7  

- Group equity holders (68.9) 108.4  

 

Earnings per share 
(in €) 2025 2024 Change 

Basic earnings (0.88) 1.39 -164% 

Proposed dividend 0.473 0.946 -50% 
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About Aliaxis 
 
At Aliaxis, we design innovative, reliable and sustainable solutions for fluid and energy 
management. Our pipe and fitting systems work seamlessly behind the scenes to provide 
peace of mind for our customers and end users. With operations in over 40 countries, we serve 
the most complex needs of the building, infrastructure, industrial, electrical and agriculture 
sectors. And at the heart of our operations is the expertise of our 15,000 employees — they are 
what drive us. Together, we make life flow. 
 
 
Media Contact Aliaxis  
 
Frédéric Lennerts | Group VP Communications  

T: +32 (0)477 97 12 08 | E: frederic.lennerts@aliaxis.com 
 
 
DISCLAIMER 

This release has been prepared by Aliaxis SA.  

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.  

If this release contains express or implied statements or estimates about anticipated future performances, 
such statements and 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.  

No responsibility or liability in relation to this release (or errors or omissions in it) is or will be accepted by 
Aliaxis, its shareholders or by any of its directors, officers, employees or agents which expressly disclaim 
any and all liability. 
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Appendix to the press release 

1. Financial Highlights 2025 

Consolidated Statement of Profit or Loss      

    
(in € mio)   2025  2024 

    
Revenue 3,542.3 

 
3,913.9 

Cost of sales -2,698.4 
 

-2,802.2 

Gross profit 843.9  1,111.7 

Commercial expenses -269.6  -306.5 

Administrative expenses -386.8  -398.7 

R&D expenses -35.0 
 

-39.3 

Other operating income / (expenses) -18.1 
 

-24.9 

Operating profit exclusive adjusted items 134.4  342.3 

Adjusted Items:    

Net result on sale of businesses -20.0  - 

Restructuring costs -73.2 
 

-19.5 

Impairment on intangible assets and goodwill -56.8  -68.5 

Other income / (expenses) -1.2 
 

-32.6 

Operating profit / (loss) -17.0  221.6 

Finance income 15.4  42.0 

Finance expenses -60.4  -71.8 

Profit / (loss) before income taxes -61.9  191.8 

Income tax expense -5.8 
 

-81.8 

Profit / (loss) for the period -67.7 
 

110.0 

of which attributable to Group equity holders -68.9 
 

108.4 

of which attributable to non-controlling interests 1.2 
 

1.7 

 
 

  



 

Aliaxis S.A./N.V.  
Avenue Arnaud Fraiteur 15-23 
1050 Brussels, Belgium 

 

 

Press Release: 2025 Full-Year Results  2 March 2026          8/13
  

Consolidated Statement of Financial Position        
(in € mio) 2025  2024 

    
Intangible assets and goodwill 869.9  1,054.8 
Property, plant & equipment  1,465.3  1,597.3 
Investment property 1.3  1.3 
Other assets  40.4  42.7 
Derivatives financial instruments with positive fair values  4.5  0.7 
Deferred tax assets 106.5  39.4 
Employee benefits 22.8  31.3 
Non-current assets 2,510.7  2,767.5 
Inventories 774.5  946.7 
Current tax assets 56.6  52.8 
Amounts receivable 521.4  590.5 
Derivatives financial instruments with positive fair values 2.7  5.8 
Cash & cash equivalents 319.4  502.8 
Assets held for sale 3.9  6.1 
Current assets 1,678.5  2,104.7 
    
TOTAL ASSETS 4,189.2  4,872.2 

    
Share capital  62.7  62.7 
Share premium 13.3  13.3 
Retained earnings and reserves 2,012.7  2,387.3 
Equity attributable to Group equity holders 2,088.7  2,463.3 

    
Non-controlling interests 6.0  6.5 

    
Total Equity 2,094.6  2,469.7 
Loans and borrowings 929.7  1,046.2 
Lease liabilities 225.9  255.5 
Employee benefits 45.7  59.5 
Deferred tax liabilities 36.4  48.5 
Provisions 24.3  29.7 
Derivative financial instruments with negative fair values 1.2  4.9 
Other amounts payable 3.9  3.5 
Non-current liabilities 1,267.2  1,447.8 

    
Loans and borrowings  42.8  121.9 
Lease liabilities 36.3  35.2 
Bank overdrafts 4.0  12.7 
Provisions 22.7  21.1 
Derivative financial instruments with negative fair values  0.9  2.3 
Current tax liabilities 53.3  54.9 
Amounts payable 667.3  706.7 
Current liabilities 827.4  954.7 

    
Total liabilities 2,094.6  2,402.5 

    
TOTAL EQUITY & LIABILITIES 4,189.2  4,872.2 
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Consolidated Statement of Cashflows    
 

   
For the year ended 31 December (in € mio) 2025  2024 

OPERATING ACTIVITIES       

Profit / loss after income tax  -67.7  110.0 

Depreciation 178.5  173.3 

Amortisation 48.9  33.8 

Impairment losses on PP&E. intangible assets and assets held-for-sale 70.1  71.9 

Impairment losses on working capital and others 12.5  30.4 

Impairment losses on investment securities 0.0  16.7 

Increase / (decrease) in provisions in profit and loss 27.9  14.3 

Financial instruments - fair value adjustment through profit or loss -4.0  -1.7 

Net interest (income) / expenses 35.8  28.6 

Dividend income -0.2  - 
Loss / (gain) on sale of property, plant and equipment and investment 
property 

-36.1 
 

-0.7 

Loss / (gain) on sale of assets held-for-sale -4.3  -0.6 

Loss / (gain) on sale of businesses 20.0  -1.5 

Loss/(gain) on de-recognition inv. securities 1.3  - 

Income tax expense 5.8  81.8 

Other - miscellaneous - mainly FX 10.6  3.0 

Gross cash flows from operating activities 299.0   559.2 
Decrease / (increase) in inventories 74.3  -58.8 

Decrease / (increase) in amounts receivable 15.3  -27.5 

Increase / (decrease) in amounts payable 22.7  17.6 

Increase / (decrease) in provisions -28.5   -38.6 

Changes in working capital and provisions 83.8  -107.3 

Cash generated from operations 382.8   451.9 
Income tax paid -92.8  -113.2 

Net cash flows from operating activities 290.0   338.6 

    
For the year ended 31 December (in € mio) 2025  2024 
INVESTING ACTIVITIES       
Proceeds from sale of property, plant and equipment and investment 
properties  

47.8 
 

1.8 

Proceeds from sale of assets held-for-sale 5.7  1.6 

Repayment of loans granted 0.0  0.1 

Sale of a business 19.9  2.3 

Acquisition of businesses -0.8  -10.5 

Acquisition of property, plant and equipment -170.9  -238.0 

Acquisition of intangible assets -26.5  -68.4 

Acquisition of other investments -0.3  -2.3 

Loans granted -0.3  -1.7 

Dividends received 0.2  0.0 

Interest received 10.7  16.7 

Other - miscellaneous 0.0  0.1 

Net cash flows used in investing activities -114.5  -298.4 
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For the year ended 31 December (in € mio) 2025  2024 

FINANCING ACTIVITIES       
Proceeds from obtaining borrowings 103.1  114.8 

Repurchase of treasury shares -1.0  -1.3 

Repayment of borrowings -259.9  -125.1 

Repayment of leasing -51.3  -48.7 

Dividends paid -75.3  -75.6 

Interest paid -34.4  -32.8 

Cash flows from financing activities -318.8   -168.8 

    
NET (DECREASE)/INCREASE IN CASH AND CASH EQUIVALENTS -143.3  -128.5 

    

    
Cash and cash equivalents    

    
For the year ended 31 December (in € mio) 2025  2024 
As at 1 January 2025 490.1   623.4 

Net (decrease) / increase in cash and cash equivalents -143.3  -128.5 

Cash and cash equivalents resulting from scope changes and A/L HFS 
transfers 

-8.1 
 

- 

Effect of exchange rate fluctuations on cash held -23.4  -4.7 

As at 31 December 2025 315.4   490.1 
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Segment information         
 

        
(In € mio) Americas Pacific EMEA Asia 

  2025 2024 2025 2024 2025 2024 2025 2024 
 

        

External revenues 1,795.6 1,972.7 394.5 444.5 860.3 902.1 449.3 550.7 

Recurring EBIT 106.1 304.5 -11.4 23.5 43.2 28.4 1.7 6.0 
Depreciation and 
amortisation 

116.8 97.3 27.6 27.4 41.9 43.8 28.0 28.7 

Recurring EBITDA 222.9 401.7 16.3 50.9 85.0 72.2 29.8 34.7 
         
Net results on sales of 
businesses 

- - - - -19.1 - - - 

Restructuring costs -32.6 -1.5 -1.9 - -22.6 -18.1 -0.3 - 
Impairment on 
intangible assets and 
goodwill 

-50.4 -50.7 0.0 - -4.2    -4.2  - 

Other income 
/(expenses) 

-34.2 -33.0 0.0 -0.3 34.9 2.5 0.1 - 

Segment result (EBIT) -11.1 219.3 -13.3 23.3 32.1 8.6 1.6 6.0 

         

Segment assets 1,795.3 2,231.9 370 421.2 740.6 717.3 421.8 549.3 

Segment liabilities 555.7 656.2 85.2 105.7 221.0 234.7 125.1 193.8 

Capital expenditures 114.0 165.3 19.6 42.3 33.2 54.2 24.6 31.1 

Capital employed 1,437.7 1,806.1 313.6 349.9 579.7 552.8 321.7 398.4 

R&D expenses 8.2 8.0 3.0 4.0 10.9 10.5 3.2 3.4 
 

(In € mio) Other Not allocated TOTAL 

  2025 2024 2025 2024 2025 2024 
       

External revenues 42.6 43.9 - - 3,542.3 3,913.9 
Recurring EBIT -2.9 -6.3 -2.3 -13.8 134.4 342.3 
Depreciation and amortisation 2.4 2.4 12.8 8.6 229.6 208.1 
Recurring EBITDA -0.6 -3.9 10.5 -5.2 364.0 550.4 

       

Net results on sales of businesses - - -0.9 - -20.0 - 

Restructuring costs - - -15.8 - -73.2 -19.5 
Impairment on intangible assets 
and goodwill 

-2.2 -13.6 - - -56.8 -68.5 

Other income /(expenses) 0.0 0.0 -2.1 -1.8 -1.2 -32.6 
Segment result (EBIT) -5.2 -19.9 -21.1 -15.6 -17.0 221.6 
       
Segment assets 39.1 47.4 822.4 905.2 4,189.2 4,872.2 
Segment liabilities 17.1 18.0 1,090.5 1,194.2 2,094.6 2,402.5 
Capital expenditures 0.4 1.9 5.4 11.6 197.4 306.5 
Capital employed 26.6 34.2 682.5 776.1 3,361.8 3,917.5 
R&D expenses 2.5 2.8 7.3 10.6 35.0 39.3 
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2. Alternative Performance Measures 
Reported to Like-For-Like Reconciliation 

  in € mio 2025 2024 Var % 

      

NET SALES 

 Net sales, as reported 3,542.3 3,913.9 -9.5% 

 Pro forma adj acquisitions  64.2  

 Net sales, Rebaselined 3,542.3 3,978.1  

 Divestments 0.0 -4.8  

 FX  -171.5  

 Net sales, like-for-like1 3,542.3 3,801.8 -6.8% 

      

Recurring 
EBITDA 

 Recurring EBITDA, as reported 364.0 550.4 -33.9% 

 Pro forma adj acquisitions  4.2  

 Recurring EBITDA, Rebaselined 364.0 554.5  

 Divestments -0.1 0.8  

 FX  -29.2  

 Recurring EBITDA, like-for-like1 363.9 526.1 -30.8% 

      

EBIT 

 EBIT, as reported -17.0 221.6 -107.6% 

 Pro forma adj acquisitions  3.7  

 EBIT, Rebaselined -17.0 225.4  

 Divestments -4.3 -0.3  

 FX  -17.3  

 EBIT, Like-for-like1 -21.3 207.7 -110.2% 
 

 

 

 

 

 

 

 

 

 

1 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 and impact of FX excluded to reflect underlying performance at constant exchange rate   
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Recurring EBITDA     
    
(in € mio) 2025  2024 

Operating profit exclusive adjusted items  134.4  342.3 

Amortisation 48.9  33.8 

Depreciation 178.5  173.3 

Impairment 70.1  71.9 

Impairment of non-financial assets (adjusted items) -67.8  -71.0 

Recurring EBITDA  364.0  550.4 

   
 

    
Recurring net profit    
    
(in € mio) 2025  2024 
Net profit  -67.7  110.0 
Impairment of Intangible assets and Goodwill 46.5  72.0 
Asheville - Hurricane Helene  27.7  31.0 
Restructuring & Exceptional items  58.0  14.6 
Capital gain on sales of assets -15.7  - 
Other  1.2  12.7 
Subtotal of non-recurring items after tax  117.7  130.3 
Recurring net profit  50.0  240.3 

    
    

Working Capital     
    
(in € mio) 2025  2024 

Inventories 774.5  946.7 

Current tax assets 56.6  52.8 

Amounts receivable 521.4  590.5 

Provisions (current) -22.7  -21.1 

Current tax liabilities -53.3  -54.9 

Amounts payable -667.3  -706.7 

Working Capital 609.1  807.4 
 

   
    
Net Financial Debt    
    
(in € mio) 2025  2024 
Cash & cash equivalents 319.4  502.8 

Loans and borrowings non-current -929.7  -1,046.2 

Lease liabilities non-current -225.9  -255.5 

Loans and borrowings current  -42.8  -121.9 

Lease liabilities current -36.3  -35.2 

Bank overdrafts -4.0  -12.7 

Net Financial Debt -919.3  -968.7 

 


