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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.
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Disclaimer

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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Strong H1 2026 performance driven by resilience, pro-active actions to address the Middle-

East situation and disciplined execution of our strategic transformation programme

Key Highlights
H1 2026 Results 

• Solid H1 2026 performance despite continued market uncertainty and supply chain disruptions, supported by swift 

pricing and operational actions across the Group. Revenue increased 8.0% on a like-for-like basis (1) to €1.8bio, on 

the back of pro-active pricing actions, volume recovery and strong execution

• Profitability improved significantly, with REBITDA of €289mio (up 39.7% on a like-for-like basis (1)) and REBITDA margin 

expanding to 15.6% (up 3.5pp) driven by temporary margin uplift from pro-active pricing actions in the context of 

the Middle-East crisis, procurement initiatives, cost management and operational improvements 

• Recurring net profit of €108mio, up 37.8%, excluding limited one-offs items of €8mio

• Strong earnings and cash discipline led to a decrease in net leverage to 2.2x, down 0.3x versus December 2025 

despite working capital seasonality

Progress on Horizon 
2030 Strategy 

• Strategic initiatives launched in 2025 fully on track, with continued disciplined progress on the global cost reset 

programme, operating model optimisation, working capital improvement and disciplined capital allocation

• Transformation actions continue to enhance operational efficiency, profitability and cash generation while 

strengthening the Group's long-term competitiveness and resilience

Outlook H2 2026

• Market conditions are expected to remain challenging and unpredictable, with H1 pre-buy effects and temporary 

margin benefits gradually normalising over the remainder of the year

• Aliaxis remains focused on disciplined cost management, cash generation, deleveraging and execution of its 

transformation programme, while closely monitoring U.S. and Canadian tariff developments and implementing 

mitigation measures where required

1 Divestment excluded in all periods, predominantly Opti, Marley Deutschland, businesses in China and Vinilit exit. Impact of FX excluded to reflect underlying performance at constant exchange rate



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

• Today, some markets still face 

slowdown amid affordability and 

financing challenges

• Other markets are gradually 

recovering from historically low 

housing activity levels, although 

ongoing geopolitical uncertainty, 

including the Middle-East crisis, 

continues to weigh on market 

sentiment. Reaching historical levels of 

activity will take time

MARKET CONTEXT & OUR PERFORMANCE

Markets remain challenging
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Last 12 months Net Sales, Index 100 (based on FY 2020) 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 higher interest rates, 
etc.

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

Sluggish market recovery expected

Historical data: LTM net sales as reported in Euro at actual FX rates, full scope
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€/ton
@BU26 fx rates
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Following the March 2026 

peak, resin prices have 

eased, supporting a gradual 

return to more stable market 
conditions

MARKET CONTEXT & OUR PERFORMANCE

PE and PVC resin prices and availability impacted during H1 2026 by Middle-East conflict 
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The US-Iran conflict drove sharp 

feedstock price increases and 

supply disruptions in Q2, tightening 

global PE availability and requiring 

emergency sourcing and supplier 
diversification
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H1 2026 Results 



• Continued emphasis

on people & behaviours
with focus on regular shop-floor 

observations by leaders

• Risks managed proactively

by leveraging Aliaxis Global 
Standards, and close tracking of 

high-risk compliance gaps

• Safety integrated into new

cross-functional management 

routines (e.g standard work, 
tiered meetings, problem 

solving, 5S) 

• Regional targets & actions 

guided by new Global 2030 H&S 

Roadmap

• Continuing “Proofpoint” of 
strong operational excellence 

culture 

KEY 

HIGHLIGHTS

H1 2026 RESULTS

We continue our safety journey by progressively 

deploying industrial good 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 through the FY 2025 

• Implementation stable and delivering business benefits including 

supporting growth in 2026

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

upgrade ongoing in 2026

• Roll-out plan for subsequent releases under development 

• 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 and Advanced Planning & 

Scheduling programs, with successful deployment milestones 

achieved and early cost savings realized

Supply 
Chain

All 
regions

• IBP processes, ways of working and metrics successfully rolled out 

across all regions following global framework 

• On track to be “IBP Capable” by the end of 2026

Integrated 
Business 
Planning

H1 2026 RESULTS

On track to deliver critical processes and systems improvements
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H1 2026 RESULTS

Strong commercial and operational execution, combined with ongoing transformation 

initiatives, supported profitability amid market uncertainty and supply chain disruption

* Divestment excluded in all periods, predominantly Opti, Marley Deutschland, businesses in China and Vinilit exit. Impact of FX excluded to reflect underlying performance at 

constant exchange rate

REBITDA of €289mio
(15.6% Margin)

Up 39.7% vs H1 2025 on LFL* basis
(12.1% Margin)

Net Sales of €1,844mio

Up 8.0% vs H1 2025

on LFL* basis

Fixed Costs €504mio

Down €39mio or 7% vs H1 2025

Net Recurring Profit of €108mio

Up 37.8% vs H1 2025

on a comparable basis
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REBITDA in € mio

216.8

REBITDA H1 2025, 

as Reported

EMEA Asia Corporate 

& Other

Pacific Americas Scope Changes FX Impact

288.6

REBITDA H1 2026, 

as Reported

0.8 5.0
10.8

26.8

38.3

-1.1
-8.8

+72

H1 2026 RESULTS

Increase in REBITDA of €72mio or 33.1% on a reported basis versus prior year, supported by 

stronger volume, temporary margin uplift thanks to pro-active pricing action to mitigate 

impact of Middle-East crisis, disciplined cost management and continued operational 
improvements across the Group 
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H1 2026 RESULTS

Strong contribution margin in Q2 thanks to timely execution of pricing adjustments 

combined with lower raw material input costs. Benefits expected to gradually normalise 

as higher raw material costs flow through inventory in H2
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Q2
Strong Margin % supported by recent pricing adjustments and low 

material costs

Contribution 
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Q1 
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Aliaxis | 3 September 2026



In € mio H1 2026 % H1 2025 % D Last Year

Actual 
of net sales Y-1 of net sales M EUR %

Net sales 1,843.9 100.0% 1,839.6 100.0% 4.3 0.2%

Direct cost of goods sold (1,152.8) (62.5%) (1,176.9) (64.0%) 24.1 (2.0%)

Contribution 691.2 37.5% 662.7 36.0% 28.4 4.3%

Fixed costs (504.5) (27.4%) (543.8) (29.6%) 39.3

Recurring EBIT 186.7 10.1% 119.0 6.5% 67.7 56.9%

Amortisation M&A related intangibles (8.3) (0.4%) (10.3) (0.6%) 2.0

Restructuring costs & exceptional items (10.3) (0.6%) (57.0) (3.1%) 46.7

EBIT 168.2 9.1% 51.7 2.8% 116.4 225.1%

Financial results (20.8) (23.4) 2.6

Income taxes (47.3) (15.1) (32.3)

Net income / (loss) 100.1 5.4% 13.3 0.7% 86.8 655.0%

Share of minority interests (3.0) 0.6 (3.6)

Share of the Group 103.1 12.7 90.4

Recurring EBITDA 288.6 15.6% 216.8 11.8% 71.8 33.1%

Recurring Net Profit / (loss) 108.3 5.9% 78.6 4.3% 29.7 37.8%

H1 2026 RESULTS

Strong REBITDA growth and significantly lower one-off impacts led to a significant 

improvement in earnings, with Net Recurring Profit reaching €108mio

Var LFL 

%

8.0%

39.7%
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H1 2026 RESULTS

One-off items significantly lower compared to H1 2025 and mainly related to restructuring 

and portfolio 

in € mio H1 2026 H1 2025

Total restructuring costs -5,9 -26,5

Net result on sale of businesses -4,0 -

Net result on sale of fixed assets 8,9 -

Other income / (expenses) -9,3 -30,5

Total Non-recurring items -10,3 -57,0

• Restructuring initiatives across all divisions

• Capital gain on sales of assets, partially 

offset by capital loss on divestments

• Other income/expenses mainly relate to 

remaining Asheville rehabilitation costs and 

M&A 

1

1

2

3

2

3
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Shareholder’s Equity €2.2bio

€2.1bio at Dec 2025

Leverage of 2.2x

2.5x at Dec 2025

Working Capital of €801mio 

(DSO of 82 days)

Down €57mio vs H1 2025

(DSO of 84 days)

Capex of €49mio

Down €47mio vs H1 2025

H1 2026 RESULTS

Resilient balance sheet, Working Capital reduction of €57mio despite significant impact of 

unit cost increase. Capex down €47mio versus H1 2025, reflecting continued focus on cash 

generation and strong financial discipline
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Capex1, € mio at actual historical rates

1. Excluding lease Capex

H1 2026 RESULTS

H1 Capex of €49mio, decrease of €47mio versus H1 2025 in line with 2026 Capex 

normalisation plan focusing on maintenance and productivity 

Continued focused and 

disciplined capital 

allocation aligned with 

the current challenging 

environment and 

financial position 
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Total Trade Working Capital
In days & € mio
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H1 2026 RESULTS

Working Capital down €57mio despite significant impact of unit cost increase as a result of 

Middle-East situation, reflecting continued focus on inventory, planning and forecasting 

discipline. DSO down 2 days versus H1 2025

Inventory
In days & € mio
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NFD movements in € mio

H1 2026 RESULTS

Net Financial Debt increased by €59mio to €978mio compared to December 2025, 

predominantly driven by Working Capital seasonality. Net financial leverage of 2.2x LTM 

REBITDA, a decrease of 0.3x compared to December 2025 on the back of REBITDA 

improvement  

Leverage 2.5x Leverage 2.2x

919
978

230
38

49 6 24 11

December 2025 Operational 

Cash Flow

Working Capital Taxes Capex Interests Leases 

movements*

FX & Other June 2026

-278

-21

Proceeds

+59

* Lease movements adjusted for FX and scope changes 
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• RCF is assumed to be repaid under the 

current terms for illustrative purposes

• Majority composed of RCF with €950mio 

of which €316mio is currently drawn 

From Gross to Net Financial Debt 

as of June 2026, in € mio

Debt Maturity Profiles 

as of June 2026, in € mioLiquidity as of June 2026, in € mio

655

382

1,037

Cash Financing headroom

978

Gross Debt

-382

Cash Net Debt

1,360

950

750

2024

0

2025

35

2026

18

2027 2028

1,700

USPP RCF BOND Overdraft Facility

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

H1 2026 RESULTS

Ample liquidity headroom of €1bio at end of June 2026
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* ROCE: EBIT / average (total assets – current liabilities) according to annual report

H1 2026 RESULTS

ROCE increased by 0.8% at the end of June 2026, compared to 2.1% in 2025. Ample 

covenant headroom on USPP

H1 2026 H1 2025

Net profit - Group share 103.1 12.7

Number of ordinary shares at the end of the period, net of treasury shares 78,015,384 78,035,384

Basic earning per share (EUR / Share) 1.32 0.16

Working capital / Net Sales 19.9% 22.3%

Net sales / Capital employed including goodwill 0.98 0.99

EBIT / Net Sales 9.1% 2.8%

ROCE (new definition)* 2.9% 2.1%

H2 2025 + H1 2026 2025

Interest cover (EBIT / net interest expenses from borrowings) 5.7 -1.2

Interest cover (Recurring EBITDA / net interest expenses from borrowings) 18.0 13.3

Bank covenant (min) 4.5 4.5

Leverage 1.8 2.1

Bank covenant (max) 3.5 3.5

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

Performance indicators
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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)

• Continued reduction 
of €47mio compared 
to June 2025 

• Further normalisation in 
H2 2026

Liquidity 
Reserves

• Sources of liquidity 

include €950mio 
revolving credit facility 

• Ample existing liquidity 
reserves available of 
€1bio

• Refinancing will be 
launched in H2 2026

Dividends

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

M&A

• M&A is not a 

priority/opportunistic

• 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 

• Leverage down 0.3x 
compared to 
December 2025

H1 2026 RESULTS

Financial Policies - Maintain Investment Grade Rating
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Context

€1.7bio of bank facilities and bond mature in Q4 2028 

Refinance well ahead of maturity to maintain 
diversified funding structure and reduce gross debt

Strategic rationale

Strengthen liquidity, extend the maturity profile, 
preserve Investment Grade rating and allow for future 
financial flexibility

Timeline

A phased refinancing process will be initiated in H2 
2026

H1 2026 RESULTS

Aliaxis’s Proactive Refinancing to Strengthen 

Financial Flexibility
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Progress Horizon 
2030 Strategy 



PROGRESS HORIZON 2030 STRATEGY 

Strategic initiatives launched in 2025 are on track, supporting a structurally lower cost base, 

stronger cash generation and balance sheet deleveraging in 2026

Run-Rate 
mid-term

2025

1. Structurally 

Reduce our Fixed 

Costs

• Various restructuring initiatives
Reset fixed costs base and margins back to 

relative pre-covid level 
~€30mio

2. Operational 

Excellence 
Driving operational excellence initiatives will 

optimize efficiency
• Operational Excellence Program

> €125mio
Reduce 

Costs

3. Sustainable 

Working Capital 

Reduction

5. Rationalize 

Global Portfolio

4. Normalize Capex 

Run Rate Level 

• 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

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

~€80mio

> €200mio~€110mio

~€70mio

Improve 

Cash 

Flow

High-level financial 
estimate

On track

On track

Status & high-level YTD financial 
estimate  

~€40mio

~€100mio
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Fixed Cost 

mio EUR

Increase driven by:

• Investments

• Inflation 

• Scope

1. Structurally Reduce our Fixed Costs 

PROGRESS HORIZON 2030 STRATEGY

Global fixed cost program on track, supporting the reset of the cost base to pre-COVID levels 

and targeting >€125mio run-rate savings in the mid-term

764
803 792 778 790

746
810

999

1.105 1.141
1.082

1.043

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 LTM 2026

+32%

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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4. Normalize Capex Run Rate Level  

36 36 24 34 40 52

96

49

70 74

62

83 59

87

2020 2021

218

108

2022

177

154

2023

167

139

2024

101

2016

106 110

86

117

99

139

326 331

306

197

20262017 2018 2019 2025

-47

H2 H1

Capex, €mio at actual historical rates

PROGRESS HORIZON 2030 STRATEGY

Capex normalisation underway through disciplined investment prioritisation, focused on 

productivity and site optimisation

Opening of our new R&D center in 

North-America Launch of our Factory of the future in 

Australia

6 year modernisation of our site in 

Cholet (France) starting in 2026

Opening of our new warehouse in 

Tongeren (Belgium)

Examples of key investments 
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5. Rationalize global portfolio

PROGRESS HORIZON 2030 STRATEGY

Significant progress on rebasing our portfolio to “can win” positions to minimise 

management distractions and reduce the need for low return future capital spend

Type YTD June 2026 Net Proceeds 

Assets €12mio 

Divestment €9mio 

Total €21mio
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Outlook – H2 2026

Aliaxis expects external market conditions to remain 

challenging and unpredictable during the second half of 2026. 

The anticipated unwinding of pre-buy and temporary margin 

uplift effects is expected to gradually normalise over the 

remainder of the year.

The Group continues to closely monitor developments 

concerning trade tariffs in the U.S. and Canada and has 

measures in place across North America to assess potential 

impacts and implement mitigating actions, where required.

Building on the actions implemented in recent years, Aliaxis 

remains well positioned to navigate evolving market conditions 

and emerging uncertainties through its global scale, disciplined 

cost management, cash generation initiatives and ongoing 

transformation programme.
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Q&A



Thank you.
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