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Ordre du jour – Assemblée Générale Ordinaire (AGO)

1. Rapports de gestion du Conseil d’Administration et rapports du Commissaire

2. Approbation des comptes annuels consolidés et non-consolidés 2025

3. Affectation bénéficiaire

4. Décharge aux administrateurs

5. Décharge au Commissaire

6. Divers
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Assemblée Générale Ordinaire 

1) Lecture 

des rapports de gestion du Conseil d’Administration et 

des rapports du Commissaire



Introductory Note – Jan Suykens Chairman of Board of Directors  
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The road back to “sustainable profitable growth”

Context
External shocks & Reset

Strategic Response
Fixing the basics (2024-2026)

Impact & Timing
Value creation over time

External Factors Internal Actions
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• COVID spike 

(2021-2022) 

• Post-COVID 

Investment boom 

(2022-2024)

• Interest rate hike 

(2022-2023) 

• Gradual 

adjustment to 

macro-economic 

reality 

• Ukraine War 

• Energy Crises 

• TACO Volatility 

• Iran War 

“Fixing the basics” 

• New Corporate Operating Model

• Refocus Aliaxis Next 

• Rationalize Global Portfolio & Industrial footprint 

(Project Z) 

• Normalize CAPEX Run Rate 

• Operational Excellence (ERP, IBP..)

• Sustainable Working Capital Reduction 

• Reduce Fixed Cost

• Strengthening Executive Management Team

• Structurally improve performance in NAM, EMEA 

and India 

Cost of “Fixing the Basics” precedes the 
benefits

Improve Operational & 
Financial Performance 

2025

2026

2027-

2030
“Leverage” the solid global platform and 

strong organization 
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Agenda

1. Market Context & Our Performance

2. Horizon 2030 & Our response 

3. FY 2025 Results

4. 2026 Outlook

5. Dividend

6. Q&A
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Market Context & 
Our Performance
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REBITDA in € mio

550

364

5 6
25 1

EMEA LATAM Asia

~-21

Pacific

~-31

NA REBITDA 2025, 

as Reported

-31

-90

FX ImpactScope 

Changes

Corporate 

& Other

-8
-31 -33

-152

2024 REBITDA, 

as Reported

~€51

415.*

One-off & temporary 
business-related 
events

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

MARKET CONTEXT & OUR PERFORMANCE

Decrease in REBITDA mainly driven by challenging market conditions particularly in 

U.S. commodity pipe market

ERP

Asheville

U.S.

CANFlat vs 2024



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 (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

➢ 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

Global markets remain challenging
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MARKET CONTEXT & OUR PERFORMANCE

Aliaxis performance is impacted by PVC resin cost movements especially for 

pipes

PVC pipe pricing shows a strong correlation with PVC resin price movements
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NAM PVC resin cost

NAM Fittings

NAM Pipes

US Pipes

US Commodity Pipes

NAM and Latam have highest exposure to PVC 
resin price movements
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As % of sales per region in 2025



Last 12 months Net Sales, Index 100 (based on FY 2020) as reported data

MARKET CONTEXT & OUR PERFORMANCE

Aliaxis Net sales performance (weighted for regions) has been generally on 

par with that of global competitors active in our market segments

Market slowdown due to declining prices, higher interest rates, etc.
Significant growth following the Covid period, which led to optimistic 

projections
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NB: India: Astral Plumbing, Supreme Piping, Prince pipes; NAM: Atkore, Otter Tail EMEA: Geberit, Genuit, Wienerberger Global: Georg Fischer, Wavin, RWC

Top listed 

players per 

region



MARKET CONTEXT & OUR PERFORMANCE

We are witnessing a cost & capacity reset across the industry

Aliaxis  | AGM 2026
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Horizon 2030 & Our 
Response



Aliaxis  | AGM 2026 1313

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, 
INDIA 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 

2026-2028

Fixing the basics 

2028 - 2030

Accelerating growth

P
ri

o
ri

ti
e

s

drive efficiency,

generate cash & deleverage 

maximize value

& create options

HORIZON 2030 STRATEGY & OUR RESPONSE

Our Horizon 2030 Strategic Plan
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HORIZON 2030 STRATEGY & OUR RESPONSE

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

Goal is to step-up cashflow by sustainably reducing Working Capital and Capex 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  

Significant progress on rebasing our portfolio to “can 

win” positions to minimize management distractions and 

reduce the need for no-return future capital spend

• 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 

Reduce 

Costs

Improve 

Cash 

Flow

Other 

key 

initiatives

High-level financial 
estimate
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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 MODM. 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 

MODM

Fixed cost as a % of MODM

Fixed cost as reported

45

51
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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 2025

63

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

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
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FY 2025 Results
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FY 2025 RESULTS

We continue to advance our safety journey towards industry-leading practices, 

while delivering impact through marketing and people development

11
9,8

7,5

5,8

4,7 4,3 4,2

0

2

4

6

8

10

12

2019 2020 2021 2022 2023 2024 2025

Global RIR

2025 target

Reportable Incident Rate (RIR)

4.3

Yearly RIR: Number of reportable incidents per 1,000,000 hours worked.
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Maintaining our 

position among 

top performers of 

the industry

Stable and high 

engagement 

score in latest 

employee survey 

(Aliaxis & Me)

= % Promoters - % Detractors

84%

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

Aliaxis  | AGM 2026
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REBITDA in € mio

550

364

5 6
25 1

EMEA LATAM Asia

~-21

Pacific

~-31

NA REBITDA 2025, 

as Reported

-31

-90

FX ImpactScope 

Changes

Corporate 

& Other

-8
-31 -33

-152

2024 REBITDA, 

as Reported

~€51

415.*

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 particularly in 

U.S. commodity pipe market

ERP

Asheville

U.S.

CANFlat vs 2024



(in € mio)
2025 

Before Tax 

2025 

After Tax 

2024

-68 110

Impairment of Intangible assets and Goodwill 57 47 72

Asheville - Hurricane Helene 37 28 31

Restructuring & Exceptional items 73 58 14

Capital gain/loss on sale of assets -16 -16 -

Other - 1 13

Total of non-recurring items 151 118 130

50 240

Net profit 

Recurring net profit 

Site remediation, clean-up cost 
and repairs to bring equipment 
back online

1

2

3

4

Deep-Dive 

Non-Recurring 

Items / Impact 

on Net Profit 

(in € million)

De-risked balance sheet: 
impairment of intangible assets 
and goodwill 

Restructuring initiatives across all 
regions

Capital gain on sales of assets 
(predominantly sale of our site in 
UK) partially offset by capital loss 
on divestment of Marley Germany

1

2

3

4

FY 2025 RESULTS

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

driven by Asheville flood related costs, restructuring and impairment of goodwill 

and intangible assets 

Aliaxis  | AGM 2026



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 with focus on cash generation and strong financial discipline

Aliaxis  | AGM 2026



Leverage 1.8x Leverage 2.5x

969
919

197 75

134

December 2024 Operational 

Cash Flow *

Working 

Capital

Capex Net Proceeds Dividend Other December 2025

-299

-84

-73

-50

*Operational Cash Flow, negatively impacted by one-off and temporary business-related events as well as non-recurring items 

Net Financial 

Debt  

movements

in € mio

FY 2025 RESULTS

Net Financial Debt decrease by €50 million to €919 million and leverage of 2.5x 

REBITDA

Deep-Dive later in this presentation

Composed of: 
- Interests €24 mio
- Lease movements €49 mio 
- Taxes €93 mio 
- FX & Other  -€32 mio

Aliaxis  | AGM 2026



Capex € mio

1. Excluding lease Capex

110

86

117

99

139

326 331

306

183

14

2017 2018 2019 2020 2021 2022 2023 2024 2025

Asheville

197

-109
Focused and 

disciplined capital 
allocation aligned 

with the current 

challenging 

environment and 

financial position 

Total Trade Working Capital
In days & € mio

57
55

50

38

43

78

68

74

63

480
463
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428

941

741
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609

2025

-11

-198

FY 2025 RESULTS

Capex normalization in progress & strong working capital improvement (-11days) 

versus 2024
Working capital improvement 

driven primarily by tighter 

inventory management while 

maintaining strong 

on-time-in-full (OTIF) service 

levels for customers

Aliaxis  | AGM 2026



2026 Outlook



OUTLOOK 2026

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.

 

Since the 2025 full-year results announcement, the uncertainty 

in the Middle East adds volatility to input markets with, so far, 

limited financial impact. In the coming period, supply and costs 

will be affected differently across regions and appropriate 

actions and mitigation measures are being reviewed. Medium- 

and long-term effects on the end markets are unclear. 

27Aliaxis  | AGM 2026
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Region What’s Happening 

APAC
Major impact on PE and PVC; rapid price increases; availability of 

resin in Australia and New-Zealand are now the main focus 

India
PVC very bumpy; cheap Chinese PVC imports to compensate for 

domestic supply tightening

EMEA
Supply still available but tight; higher costs and slower deliveries due 

to logistics disruption

North America Supply stable; overall cost increases pushing domestic prices up 

Latin America Soft demand; costs rising. Monitoring import options

OUTLOOK 2026

Conflict in Iran: risks and responses

How we are responding

Cross-functional 
teams activated

Cross-regional 
supplier

coordination 

S&OP reviews to 
protect critical 

inventory

Global procurement 
network fully 

mobilised

Aligning on pricing
& customer 

communication
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Dividend



DIVIDEND

Dividend 2025 I 10 Year Overview 

Dividend 10Y Payout overview in € mio and Payout % 

35
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42
46 46

52

62

68

74 74

37
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2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

-50%

21,9% 27,2% 25,9% 28,6% 25,8% 25,8%
16,9% 18,1%

26,1% 30,9%

75,6%

Dividend Payout in € mio as reported

Net Recurring Payout Ratio % 

2025 Payout Ratio > 30% of Net Recurring Profit 

Total Dividend (consolidated, net of treasury shares)

Shares

Treasury shares

Outstanding shares net of treasury

Weighted average numbers of shares, net of treasury 

35 38 42 46 46 52 62 68 74 74 37

91.135.065 91.135.065 91.135.065 91.135.065 91.135.065 91.135.065 91.135.065 91.135.065 91.135.065 91.135.065 91.135.065

11.023.871 12.353.186 12.409.664 12.395.164 12.846.210 12.864.565 12.453.078 12.449.777 13.040.981 13.079.681 13.117.181

80.111.194 78.781.879 78.725.401 78.739.901 78.288.855 78.270.500 78.681.987 78.685.288 78.094.084 78.055.384 78.017.884

80.110.848 80.093.822 78.758.031 78.732.651 78.483.718 78.286.408 78.474.181 78.683.472 78.522.888 78.070.138 78.035.624
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DIVIDEND

Moody’s Investment Grade Rating – 2025 Update 

Moody’s recognition highlights 

Aliaxis’ 2025 efforts to safeguard its 
investment-grade rating and 

mitigate market pressures on net 

financial debt and leverage, key in 
positive rating outcome based on 

actions taken on cost, cash and by 

all stakeholders
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Q&A
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Assemblée générale ordinaire – Adoption des résolutions

2) Vote : Approbation des comptes annuels consolidés et

non-consolidés 2025

Proposition: L’Assemblée approuve les comptes annuels consolidés et non-
consolidés au 31 décembre 2025 présentés par le Conseil d’Administration
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Assemblée générale ordinaire – Adoption des résolutions

3) Vote :Affectation bénéficiaire

Proposition: L'Assemblée approuve l’affectation du résultat telle que

proposée par le Conseil d’Administration et notamment la distribution d’un

dividende brut de 0,4730 EURO par action, soit un dividende net de 0,3311

EURO par action en tenant compte d’un précompte mobilier belge de 30%.

Le dividende sera mis en paiement le 1er juillet 2026.
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Assemblée générale ordinaire – Adoption des résolutions

4) Vote: Décharge aux administrateurs

Proposition: L’Assemblée donne décharge aux administrateurs pour l'exercice
de leur mandat durant l'exercice 2025.
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Assemblée générale ordinaire – Adoption des résolutions

5) Vote: Décharge au Commissaire

Proposition: L’Assemblée donne décharge au Commissaire pour l'exercice de
son mandat durant l'exercice 2025.
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Assemblée générale ordinaire – Adoption des résolutions

6) Divers



Aliaxis  | AGM 2026 3838


	Default Section
	Slide 1
	Slide 2: Ordre du jour – Assemblée Générale Ordinaire (AGO)
	Slide 3: Assemblée Générale Ordinaire 
	Slide 4
	Slide 5: Agenda
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10: Market slowdown due to declining prices, higher interest rates, etc.
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19: FY 2025 RESULTS We continue to advance our safety journey towards industry‑leading practices, while delivering impact through marketing and people development
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27: OUTLOOK 2026 Outlook – FY 2026 
	Slide 28: OUTLOOK 2026 Conflict in Iran: risks and responses
	Slide 29
	Slide 30
	Slide 31
	Slide 32: Q&A
	Slide 33: Assemblée générale ordinaire – Adoption des résolutions
	Slide 34: Assemblée générale ordinaire – Adoption des résolutions
	Slide 35: Assemblée générale ordinaire – Adoption des résolutions
	Slide 36: Assemblée générale ordinaire – Adoption des résolutions
	Slide 37: Assemblée générale ordinaire – Adoption des résolutions
	Slide 38


