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Message to shareholders

the benefits
of change

Dear reader,

The year 2018 has seen us making progress to make
life flow for all people on this planet. Our first endeav-
our, becoming “one Aliaxis" is well under way, and is
bearing fruit.

First of all, we are very proud to deliver excellent
results, driven by top-line growth. This good perfor-
mance proves that we are on the right track with our
new Aliaxis strategy. We have created a platform for
growth in the years to come and will invest further in
our transformation towards a truly integrated global
industrial group.

We have also continued to implement key initiatives
that are consistent with our three strategic pillars. For
the first pillar, winning together with our customers, we
have further refined our understanding of the custom-
ers' needs and have amongst others developed
strong commercial offerings in our growth platforms
High-rise, Industry and Infrastructure. The post-merger
integration of Studor for example, acquired in 2017, has
proved a great success, resulting in winning a first
series of active high-rise drainage ventilation projects.
Continued efforts from our Industry team have led to
impressive growth in India and Australia, while the
team also reinforced its digital efforts with the launch
of its industrial solutions mobile application.

With our second strategic pillar, we aim to achieve
leadership positions in every market in which we
operate. This past year already marked a huge mile-
stone for our company in the Indian market through the
full acquisition of Ashirvad. We now fully own the
company, and this is opening up Many new opportu-
nities for our Group as a whole. With the Indian subcon-

tinent quickly becoming the fifth economy in the world,
we are now entirely positioned to capture all opportu-
nities for growth that arise as a consequence.

"We focus on three

strategic pillars: winning
together with our customers,
achieving leadership positions
in every market in which we
operate, and creating

our best place to work.”

With our third pillar, creating our best place to work,
we have invested in new initiatives to empower our
people to develop their talents. A global talent plat-
form will now support the teams across the globe and
promote their career development. Last year also
provided us with a perfect opportunity to celebrate
as one Aliaxis, for the first time in our history. The 15th
anniversary of Aliaxis allowed us to share a joyful
moment with all 16,100 Aliaxis employees in all regions
of the world, and to say thank you for their commit-
ment and their outstanding work.

Furthermore, as a symbol of our transformation, we
have created a new logo and visual identity for Aliaxis,
in line with who we want to be tomorrow. The new
brand is modern, dynamic and confident, and makes
us ready for the digital age. At the same time, we have
also reviewed the Aliaxis bbrand architecture, to present



a more consistent and thus more powerful commercial
offering which will be more readily understood by our
customers.

With our Group's transformation well underway, a new
organisation in place and a stronger commercial
approach, we are excellently placed to make further
progress on our strategic priorities and enable Aliaxis
to keep growing in 2019 and the years to come.

Yours sincerely,

Laurent Lenoir Qlivier van der Rest
CEO Chairman
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Connecting people with water and energy

Connecting
people with
water and
energy

In a rapidly evolving world, with a growing population and a
changing climate, water is key. Since it is one of the most precious
resources on our planet, we must now radically change the way
we use water. As a global industry leader that connects people
with water and energy, Aliaxis is ready to take up this challenge
and help shape a better tomorrow.



As one of the world's largest advanced plastic piping
manufacturers, we combine the strength of a global
group with the diversity and passion of our local
teams. We offer world-class water and energy
solutions across continents, and it is the specific
knowledge and experience of our people on the field
that makes the difference for our customers. Whether
it is designing the most efficient water supply systems
or meeting the ever-growing demands of cities and
their inhabitants, we work closely together with our
customers and partners to deliver trusted
performance, today and tomorrow.

Our global network of leading local brands, intimate
market understanding, and proven technical expertise
means that we are well placed to collaborate with our
customers, so that they can access the industry's most
advanced products and services. We are constantly
challenging ourselves to think further and faster, ensur-
ing we deliver ever smarter, more innovative and sus-
tainable solutions that benefit people all over the
world and make life flow.






our mission

We are passionate about creating sustainable
innovative solutions for water and energy. We
provide people around the world with advanced
plastic piping systems, leading our industry in @
way that anticipates the rapidly evolving needs of
our customers.

our purpose

We make life flow, shaping a better tomorrow by
connecting people with water and energy.






Connect to win

Aliaxis teams join efforts to help one of the world’s
largest gold mining companies

Aliaxis teams in Australia and North
America joined forces to help one
of the world'’s largest gold mining
companies to provide a safe long-
term solution for their cyanide lines.

This customer in the mining segment
wanted to achieve compliance with
the International Cyanide
Management Code for the manu-
facture, transport and use of cyanide
in the gold mining industry. In its gold
mine in Papua New Guineaq, they
wanted to reduce the potential
exposure of workers and communi-

ties to harmful concentrations of
cyanide and limit the release of
cyanide into the environment.

The Australion team of Vinidex acted
in close contact with this customer
to understand the requirements for
this project. With the support of the
global Industrial Solutions team and
capitalising on the experience of the
IPEX team, Aliaxis provided IPEX's
Guardian System. Both teams jointly
designed and manufactured new
elements for the project. The teams
also trained local installers.

International rollout of successful
siphonic roof drainage model

The Aliaxis EMEA team has joined
forces to develop a franchise
model of the Akasison roof drain-
age system, after the product saw
a record growth in the German
market. The aim is to replicate the
excellent results of this specific
sales model in other countries.

Akasison is a siphonic roof drain-
age system developed by the
Akatherm team in the Netherlands.
It is particularly suited for buildings
with large or complex roofs, like
factories, logistics warehouses and
high-rise buildings. The fully filled
pipe system has small diameters
and is installed horizontally and

close to the roof to maximise space
saving and allow full freedom for
architectural design. Reducing the
number of roof outlets and down
pipes leads to less work at ground
level and contributes to keeping
puilding costs low. The system offers
complete security during heavy
rainfall by lowering the water level
on the roof, and this presents many
advantages for building owners
and architects.

Thanks to the collaborative ap-
proach between Akatherm and the
Aliaxis EMEA team, an extensive
portfolio of successfully completed
projects is already taking shape,

With this project, Aliaxis could offer
this gold mining company a long-
term solution for their cyanide lines by
making a world-leading product
available for the local market. This
customer is now looking to Aliaxis and
our different products ranges for
further projects around the world. It is
an inspiring example for our custom-
ers and also for specifiers, consultant
engineers and end users, who can
trust our solutions to provide tailored
solutions to the mining industry.

including iconic installations for
BMW, Audi, Amazon, lkea, Michael
Kors, many football stadiums and
much more.
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Passion to build

Architectural masterpiece in Montreal
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IPEX, part of the Aliaxis family, is
making a significant contribution to
the construction of the Champlain
Bridge in Montreal, Canada.

Montreal's existing Champlain
Bridge is one of the busiest in North
America and provides a vital con-
nection for both commuting and
freight transportation between
Canada and the United States. 50
million cars, buses and lorries cross
the bridge every year. All this traffic
had taken its toll on the original
structure, and in 2015 work started
on a new bridge for delivery by the
end of 2018.

As well as implementing rigorous
meassures to protect the surround-
ing environment, the consortium
behind the project insisted on IPEX
products for all project drainage

Enlarging Europe’s largest aquarium

In May 2018, the expansion of the
largest aquarium in Europe was
inaugurated. Aliaxis helped create
an astonishing underground supply
network that draws sea water
directly from the English Channel
through four huge pipes, each 250 m
in length.

Boulogne Sur Mer's Nausicaa in the
north of France is a real technical
and bio-marine achievement ded-
icated to the high seas ecosystem.
The fourth largest aquarium in the
world welcomes manta rays, sharks
and other exotic fish. To avoid
endangering any marine animals,
the expansion of Nausicaa had to

be completed within two years,
without running over, and this was
managed.

Nausicaa was already familiar with
the quality and reliability of Aliaxis'
products. The French Industrial
solutions team had previously suc-
cessfully installed FIP valves to
replace competitors’ valves that
were leaking and proving hard to
manipulate. But the expansion
project posed a considerable
technical challenge and the team
did not want to take any risks.
Friatec provided its expertise on
piping and connection pieces,
while FIP valves and filters were

pipes. With good reason, because
the quality of the materials used is
essential to the construction of the
new bridge, which will feature a
longitudinal drainage over 3.4 km.
PVC is the material of choice since
it is light, robust and easy to install,
while its corrosion resistance is
essential for a structure intended
to last 125 years.

This project represents a large
budget in pipes and fittings for
IPEX. For Aliaxis, it is an opportunity
to contribute to an architectural
masterpiece that will provide a
majestic entrance to the metropolis
of Montreal for decades to come.

installed, including butterfly FK
400 mm diameter valves — the first
time this largest model in the FIP
range had been sold and installed
in France.
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Plastic piping solutions contribute
to the successful Thai rescue

The whole world held its breath
while twelve Thai boys and their
coach were trapped in the Tham
Luang cave in Thailand. One of our
customers in this region installed
pipes and used Aliaxis sockets and
welding equipment to drain the
cave. A small but necessary contri-
bution to help extricate the
members of the football team.

Last July, boys of the Wild Boars
football team were caught by sur-
prise when heavy monsoon rain
partially flooded the cave they
had just entered. Thousands of
volunteers worked to save the
boys, while the rest of the world
watched anxiously.

To complete this extremely chal-
lenging mission, a fast installation
of a large piping system needed to
be installed quickly in order to
pump out the water. To help the
rescuers get closer to their target,
PTT NGD, a Thailand-based Aliaxis
customer, installed pipes to drain
the cave as far as possible and
connected them with sockets and
welding equipment from the Aliaxis
Friatec business. This support con-
tributed to the successful rescue of
all members of the missing team.

Commitment to care

Housing and
education
support in Peru

This past year, the Aliaxis business
Nicoll Peru conducted over 300
home visits to its workers to map
the main needs of the employees
and gain an increased awareness
of critical personal situations.

Beyond updating and verifying the
data on record about each member
of the Nicoll Peru personnel and their
family, the visits made it possible to
gain the broader vision needed to
help target social programmes
effectively and comprehensively and
to create a preventive culture. After
the home visits it became clear that
housing was on top of the list of
needs. Loans have been granted to
establish basic services such as
drainage or to put more solid roofs
on precarious houses. Education
was another important issue:
workers and their children have
been offered professional training
and agreements were made with
educational institutions to offer
study discounts. Nicoll Peru also
offers health guidance and support
to workers and family members and
even retirement counselling.
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Journey to a
new brand
identity

In line with our ambitions to
become one Aliaxis, a global
industrial leader, over this last
year we developed a new
brand architecture model that
represents who Aliaxis wants to
e tomorrow. To endorse our
story and brand equity,

a modern new logo and visual
identity were created.

Because of the way Aliaxis has grown — through a lot
of acquisitions — the company today has a multitude
of brands that hold a relationship with our customers.
Some of our brands are local, others global or
regional. Often, we have multiple brands in the same
country, offering similar products.

This past year, a dedicated global team has devel-
oped a new brand architecture model that aims at
maximising value-creation for Aliaxis. This new set-up
will lead to a more logical and thus more powerful
commercial offering, which will be more easily under-
stood by our customers. The model also aims to
strengthen the brand equity and reputation of Aliaxis.

aliaxis



Journey to a new brand identity

byaliaxis
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- To support our strong commercial brands: In markets where we have a
strong local commercial brand, we will endorse that commercial brand
more visibly with "by aliaxis”. byaliais

- To hero Aliaxis: In all other markets, we will move to Aliaxis as the com-
mercial brand our customers will do business with. Current commercial
brands in those markets will be developed as product/segment brands.

These product brands will be sold under Aliaxis as the commercial
umbrella brand and serve multiple markets.

To bring our Aliaxis identity in line with our ambitions as a global leader,
we have developed a new logo and visual identity, reflecting who Aliaxis
wants to be tomorrow. The new brand is modern, dynamic and confident,
and makes us ready for the digital age. The rollout of the new brand
architecture will start as of March 20719.

17
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A high-quality offering within key segments

A high-quality offering
within key segments

We deliver a variety of plastic piping solutions for use in building,
infrastructure, industrial and agricultural applications across the
globe. For each of these segments, we offer a comprehensive

range of high-quality products, tailored to our customer's needs.

Building: high performance and
durability

Within the building segment we design sanitary,
plumbing and building solutions for different types of
construction (residential and non-residential) and for
different types of market. Whether for private housing
(houses, pools, gardens, spas), collective housing
(small and large collectives, high-rise buildings), or

tertiary buildings (offices, shops, hotels, educational
institutions, healthcare facilities, leisure facilities), we
produce a wide range of products and solutions.

Our products include: drainage, sanitary solutions,
rainwater management, electrical and telecom ducts
and conduits.

High-rise

We also aim to provide our customers with fully inte-
grated solutions for high-rise buildings. As an expert
in advanced plastic piping systems, Aliaxis has a track
record in introducing new, non-conventional concepts
that are better suited to meet the specific challenges
of such high-rise buildings. Aliaxis High-rise is commit-
ted to provide architects, MEP consultants, contractors
and installers with solutions that will make high-rise
living more feasible, comfortable, green, safe and
affordable.

Industry: leading range of piping and
pressure systems

Global megatrends are forcing industries to evolve at
a very high pace. Consequently, engineering require-
ments become stricter every day. That is why Aliaxis is
investing heavily in its leading range of piping and
pressure systems for fluid handling and compressed air
distribution. Our process piping offer is complemented
by a wide range of ceramic solutions, all meeting the
strict engineering requirements of industrial customers
for temperature, pressure, chemical resistance, abra-
sion resistance and more.



Our offering consists of: thermoplastic piping systems,
complemented by (actuated) valves; fluid handling
solutions for different media (water, fuel, chemicals,
etc.) and bespoke industrial ceramics.

Chemical and mining, Water treatment and Marine
Combining our worldwide knowhow and expertise, we
also focus particularly on a series of areas that require
a global approach. For Chemical and mining, we offer
C-PVC, polypropylene or polyvinylidene fluoride (PVDF)
solutions, which can provide the same resistance and
reliability as traditional materials — and bring a series
of other advantages: they are lighter and easier to
install, they do not require complex welding techniques
for jointing, and they have a longer operating life.

Aliaxis also has a wide range of water treatment solu-
tions to help companies in downsizing their water
footprint. In Marine, our products and solutions can
make the difference in the management of water flows
through the increased use of plastics systems and
universal couplings, reducing the weight of materials
on ships and adding features such as noise reduction
and fire prevention that will improve the comfort and
safety of passengers and crew alike.

Infrastructure: focus on today’s and
tomorrow's needs

The Aliaxis infrastructure offering aims at providing
industries and communities with a broad range of
solutions for water and gas distribution, sewerage,
stormwater management and irrigation. Knowledge
and expertise from our businesses all around the world
is combined to provide leading and tailor-made solu-
tions. Our products are used globally in leading infra-
structure projects like the Panama Canal, highly
complex gas networks in the Swiss mountains, or
metro lines in Kuala Lumpur. Products and solutions
consist of: water and gas, rainwater management
systems and sewage.

A high-quality offering within key segments

Agriculture: enhancing efficient
agriculture

With a globally growing population and increasing
clean water scarcity, efficient agriculture is key to our
future survival. In the vital area of improving agricul-
tural yields, water management will play a large part.
Inside Aliaxis we already have the right knowhow and
capacity to start addressing this problem and deliver
sustainable solutions. We focus on water manage-
ment in the context of agricultural farming, including
bore wells, irrigation systems and watering systems for
livestock.

19






key success
pillars to realise
our ambitions

Two years after the launch of our new D.N.A. business strategy,
we are well on the way to achieving our ambition to become one
Aliaxis, connecting people with water and energy. We have
started several initiatives to create a global integrated industrial
group with a common culture and shared vision. These major
projects are all aligned with our key strategic pillars: winning
together with our customers, building leadership positions and
creating our best place to work.
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Winning together with our customers

New concepts for Hot & Cold strategy under
development in collaboration with customers

Over the past year, a multidisciplinary group drawn
from the Corporate Research & Innovation team and
several EMEA teams has developed 15 concepts for
new products and solutions in the EMEA Hot & Cold
strategy. The concepts were all discussed during focus
groups with customers to validate our assumptions
and improve the technology.

During a design sprint workshop in April, the multidis-
ciplinary Aliaxis team worked together with external
specialists on developing new and innovative jointing
technologies that meet customer needs. After identi-
fying, predicting and responding to our client's known
and unknown needs, 15 concepts were presented. All
are achievable, of interest to end users and are
capable of bringing value to Aliaxis' business.

To confirm some hypotheses and improve the newly-
developed jointing technology concepts, the team
decided to present them without delay to some of our
customers during a series of specific focus group
meetings. The first meeting took place with 10 Spanish
customers at Jimten, in Alicante. A second meeting
with @ Italian customers was organized by REDI in
Bologna. The French team concluded the process with
a workshop including 14 customers at Nicoll in
Frontonas in September. All events brought together
a multidisciplinary team of plumbers and technical
specialists with different profiles.

All data are now being analysed and cross checked
with an online customer survey being conducted in
France, ltaly, Spain, the UK, the Netherlands and
Germany. This will allow the team to finalise the con-
cepts and decide what future steps to take.




Winning together with our customers 25

INTERVIEW
Customer JSC Kaustik Volgograd

“A high level of
technical support
and service is key"

For 10 years now Aliaxis has been supplying plastic piping solutions for the
installations of the Russian chemical manufacturing plant JSC Kaustik in
Volgograd, which is part of the NIKOCHEM Group. This long-term partner-
ship is the result of a continuous and close collaboration on product spec-
ifications with the technical engineers of JSC Kaustik and their technology
provider. Together with this client, Aliaxis is currently working on developing
innovative solutions for new technologies in the chemical industry.



JSC Kaustik manufactures chemi-
cal products, including caustic
soda, chlorine and synthetic
hydrochloric acid, which are used
in different applications in indus-
trial sectors such as cosmetics and
textiles. It is the largest production
plant in the NIKOCHEM Group, one
of the leaders in the Russian
chemical industry. In 2009, JSC
Kaustik was one of the first chemi-

"The Aliaxis systems

are extremely easy to install,
and the delivery of their products
is always on time, which saves

cal manufacturing companies to
replace metal piping systems with
plastic piping solutions.

Purity

Installations at production sites in
the chemical industry traditionally
use metal, fibreglass-reinforced or
dual laminate piping systems as
such pipes have high resistance to

maintenance costs.”

Dmitri Zanin
Chief Engineer

corrosion and the development of
leaks. But they have a limited oper-
ating life and need to be replaced
every few years. "Together with our
technology provider De Nora (a
leading designer of sustainable
technologies, energy saving prod-
ucts and water treatment solutions
- Part of thyssenkrupp), we decided
in 2008 to test thermoplastic piping
systems, as they are resistant to



corrosion and could provide the
same reliability,” explains Dmitri
Zanin, deputy Chief Engineer of JSC
Kaustik. Aliaxis provided trial
systems and worked closely with
the technical engineers to specify
the right products for their
installations.

"Purity is always our biggest
concern. In the chemicals industry,
it's all about delivering the best,
cleanest and purest end product.
After testing the Alioxis thermo-
plastic trial installations, our control
department immediately saw that
the quality of our product had
improved.”

Service and support

Aliaxis also organised several site
visits for the engineers to tour its
own FIP manufacturing sites in Italy
to view the production process
and discuss product specifications.
"But the company really stood out
with a high level of technical
support and on-time delivery
service. This was absolutely key in
our decision to choose Aliaxis as
our supplier,” says Dmitri Zanin.

JSC Kaustik now uses FIP-branded
PVCU and CPVC pipes, PVDF and
CPVC ball valves, CPVC butterfly
valves and CPVC and PVDF dia-
phragm valves, all supplied on a
yearly basis. As a global player,
Aliaxis is able to collaborate con-
tinuously on product selection and
specification with the JSC Kaustik
engineering teams and their tech-
nology provider De Nora.

"We are very satisfied with the way
Aliaxis is answering our specific
needs and the service they are
offering us. For example, in our pro-

duction process it is most important
to have only short breaks for main-
tenance. The Aliaxis systems are
extremely easy to install, and the
delivery of their products is always
on time, which saves maintenance
costs. Whenever we encounter a
problem, we can work together to
find a suitable solution.”

New technologies

For the moment, the JSC Kaustik,
De Nora and Aliaxis teams are
cooperating to find innovative
solutions for new technologies in
the chemical industry.

Winning together with our customers

"This is another important chal-
lenge. There are plans to change
our current technology - mercury
electrolysis — and replace it with
membrane cell electrolysis in the
future. This means that guarantee-
ing the purity of our end product
will become even more important,”
says Dmitri Zanin. "Having a sup-
plier like Aliaxis, a global operator
with the capacity to test innova-
tive solutions with our engineering
teams all around Europe, allows us
to prepare for the future.”
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Winning together with our customers

Innovation

Sharing global knowledge in the Innovation Council

To drive the ideation process for
new and innovative products and
solutions, Aliaxis has put a new
governance in place to reflect the
global and local nature of our cus-
tomers and our technologies. The
global Innovation team gathered
in October 2018 in Brussels for the
Aliaxis Innovation Council, includ-
ing India for the first time.

The team members shared their
knowledge of opportunities and
challenges in the market, presented
activities in their innovation pipeline
and highlighted several key pro-
jects. After exchanging experiences,

best practices and technical
knowledge, they together defined
their joint priorities for 2019 and
reconfirmed their global vision for
the next five years.

The Innovation Council also offered
an excellent opportunity to discuss
walys of combining specific regional
expertise to leverage the compa-
ny's global footprint. To accelerate
our innovation and R&D activities in
key market segments, the team
confirmed an open innovation
approach where the company
works with customers, suppliers,
technology partners and universi-

ties, combining multiple compe-
tences to create unique customer
offerings.

Over the course of a series of meet-
ings and discussions, the emphasis
was on sharing knowledge with
high-tech providers and start-ups in
all regions. This action will contribute
to building a common approach to
the incorporation of new technolo-
gies and the acceleration of our
product developments.



Winning together with our customers

UK team wins top fuel industry innovation award

The PLX+, a range of conductive pipe systems used by
the oil industry for the safe transfer of fuels, has won the
top prize in the Innovation category at the Association
for Petroleum and Explosives Administration (APEA)
Awards. This is widely acknowledged as the leading
event for the UK petroleum sector.

The APEA awards recognise achievements across the
fuel industry in a range of different categories, from
forecourt installations to improvements in environmen-
tal protection. The PLX+ range, developed by
Durapipe’s team in the UK to meet the requirements
of major oil companies, has been designed especially
for the safe transfer of fuels.

In the domain of fast-flowing fuel applications for
transporting large volumes of fuel, there is an
increased probability that static electricity will build
up inside the fuel which, under certain conditions,
could provoke a potential (but very real) risk of ignition.
To eliminate this risk, PLX+ has been specifically
designed to allow any build-up of static electricity to
pass through the inner layer of the pipe and fittings.

One of the enhanced safety features also ensures that
loose items cannot be overlooked during the installa-
tion process. An extra protective barrier layer blocks
any permeation of fuel from escaping through the
pipe wall into the environment.

The APEA awards judges were impressed by the pos-
itive impact made by PLX+ on the industry. Its benefits
are evident throughout the supply chain, from distrib-
utors and installers through contractors up through to
the end clients.
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leadership
positions in
every market
in which we
operate
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Over the years, Aliaxis has built a strong track record in
several segments and has become a leader in multiple
markets around the world. We aim to strengthen our
leadership position in these regions and seize opportunities
for growth in markets such as India. We also want to expand
our activities in a series of key areas that require a global
approach, like high-rise, chemical and mining, for example.
Combining our knowhow and expertise, we can offer
integrated solutions through our global product portfolio.



Pursuing growth opportunities in India

India is a land of vast opportunities. Aliaxis took an important step
towards strengthening its leadership position in this fast-growing
economy by acquiring full ownership of Ashirvad Pipes in July 2018.
With a global product portfolio offering innovative solutions that
benefit industrial, agricultural and infrastructure communities,
Aliaxis is now ready to expand its activities in the Indian
subcontinent.



Leadership positions in every market in which we operate

INTERVIEW
Managing Director Deepak Mehrotra
looks back on a positive transition journey

Solid foundati

ons for

an ambitious future

Deepak Mehrotra was appointed
Managing Director of Ashirvad on
5 July 2018, when Aliaxis acquired full
ownership of the company. He has
taken the 2,200 Ashirvad employees
on a successful journey of transition,
building on the Aliaxis values and
vision and laying the foundation for
expanding the company'’s leader-
ship position in the Indian market.

"Empowering people, improving
capabilities and optimising pro-
cesses dre the key building blocks in
the growth story of Ashirvad,” says
Deepak Mehrotra. Nine months
after the transition of Ashirvad to
the Aliaxis Group and his appoint-
ment as Managing Director, he
looks back to this journey with sat-
isfaction and pride.

"I have been working closely with
Sunil Banthiya (COO), who was
appointed at the same time, and
with the teams. Together we out-
lined a vision of where we want to
go and who we want to be as a
company, and we have related that
to our employees, distributors, clients
and stakeholders across the country.
The response was very positive and
encouraging. Our organisation
thrives on growth, execution is our
strength and our people relish chal-
lenges. Based on our communica-
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Leadership positions in every market in which we operate

tion, customers and distributors
understand how well they will benefit
from this transition.”

Premium position

Over the past few years Ashirvad
has created a strong position for
itself in the Indian Plumbing and
Agriculture Market with CPVC &
uPVC Column Pipes and solutions.
Ashirvad Agri and Casing Pipe are
the two new offerings which are
slowly strengthening Ashirvad'’s
position in the Indian market.

"The company has done very well
in the past. We have a very strong
connection with plumbers and
installers, who see Ashirvad as the
go-to brand for any solution in the
building market.” Ashirvad has
already established its visibility in
agriculture, offering solutions for
bore wells and drilling.

"These are the formidable pillars for
pursuing growth opportunities for
Aliaxis in the Indian industrial, agri-
cultural and infrastructure markets,”
explains Deepak Mehrotra.

Opportunities
in Agriculture
and Infrastructure

According to the Managing
Director, irrigation provides a
massive opportunity on the sub-
continent. “The ever-growing pop-
ulation creates opportunities for
food production, including improv-
ing agricultural yields and earnings
for farmers. Water management
plays an essential role in this story.
How can we make efficient irriga-
tion available to all Indian farmers
at an affordable price? Micro-

irrigation solutions from the globall
Aliaxis portfolio will be a relevant
answer to this problem.”

"There are also interesting infra-
structure challenges in India such
as rural sanitation,” continues
Deepak Mehrotra. “Public sanita-
tion in India’s rural areas remains
underdeveloped. We want to find
an innovative solution to be able
to offer sanitation systems at an
affordable cost.”

Rainwater management is another
area where Ashirvad could play an
important role in the future. India is
known for its monsoon season with
four months of continuous rainfall.
The rest of the year is mostly dry.
"Our country has limited infrastruc-
ture capacity for managing such
large volumes of rainfall in short
period. Since we are working
together with the global Aliaxis
R&D teams and learning from
innovative solutions in other
regions like Australia and New

Zealand, we should be able to
offer new systems that will meet
the needs of normal households in
India.”

Connecting
with customers

To demonstrate the possibilities of
the global Aliaxis product offering,
the Ashirvad team organised a
national distributors’ meeting in
October 2018. "We invited our key
distributors to Goa, to showcase
products coming from different
companies in the Aliaxis Group in
an area covering 2,500 square
feet. While walking around the
Aliaxis exhibition stands showing
plastic piping solutions from all our
divisions in various segments, our
distributors were very excited with
our company offering, as they saw
the opportunities for their own
growth.”

The possibility to offer a broader
and more global product portfolio is




just one of the advantages of being
part of a global industrial group.
"We can now also learn from best
practices in other regions,” confirms
Deepak Mehrotra.

"Our team has just completed visits
to Costa Rica and Canada. There
is much we can pick up from the
teams there. In Canada, for
example, IPEX sets the standard on
specification sales in the infrastruc-
ture market. The team in Costa Rica
also offers a great service and
solutions model.”

‘It was most interesting to see how
services could be bundled around
core products and full solutions
reached that would allow us to
move up the value chain. Our busi-
ness is all about building a sustain-
able and long-lasting relationship
with our customers. We want to
stay connected with them during
the life cycle of our products.”

Expansion in the North

During the transition period,
Ashirvad managed to maintain
sustainable growth. To meet the
increasing demand in the North
and West of India, the company
opened a new factory in the North
of the country at the beginning of
2018.

"We inaugurated this new manufac-
turing plant in Bhiwadi, Rajasthan on
17 January. This was an important
milestone for the company, as previ-
ously we were only present in the
South with two operational units. The
new factory allows us to be closer to
our distributors in the Northern region
and to offer better service at lower
cost, which translates into higher
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sales and market opportunities. After
one year, we have already consumed
the entire capacity of the first phase
of the facility. The construction of the
second phase is already under way
and will become operational during
2019"

Towards +1 (One more
Ashirvad) by 2022

The Managing Director's priority for
the coming year is to establish a
high level of proficiency in manag-
ing people, capabilities and pro-
cesses within the company. "These
are the cornerstones of the plan.
Investing in the right kind of capa-
bility for our company will enable
our growth. If we manage to reach
a high level of competence in
these building blocks within the
next year, good figures will follow.”

"It is all about implementing the
global Aliaxis culture throughout
the whole organisation: creating
the best place to work by imple-
menting a new mind-set around
health and safety, optimising oper-
ations and creating a long-term
partnership with our customers.”

In order to visuadlise the path of the
company, the team has set the
symbolic target of creating ‘one
more' Ashirvad in the next four
years. "We have communicated the
'+1in 2022" idea to all our distribu-
tors and every employee,” says
Deepak Mehrotra. “It is a significant
stretch. But it is an inspiring aspira-
tion to go after.”

"Empowering people,
improving
capabilities and
optimising

processes are the
building blocks for
the future Ashirvad.”

Deepak Mehrotra
Managing Director
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INTERVIEW
Chief Operations Officer Sunil Banthiya

Towards a
customer-centric
supply chain

Sunil Banthiya came on board as Chief Operations Officer during the
transition of Ashirvad to Aliaxis, together with Managing Director
Deepak Mehrotra. He focuses on the company'’s entire supply chain
management: procurement, production planning, logistics and distri-
bution. “Ensuring business continuity during the transition was a key
priority,” he says.




After the arrival of the new COOQ,
the first priority was to guarantee a
continued service and flawless
product deliveries to the Ashirvad
clients and distributors. “That was
indeed an important objective for
this past year,” confirms Sunil
Banthiya. "But it is only the start of
our path forward towards building
a customer-centric supply chain.”

"The main goals for us are to con-
tinue to drive productivity, work
towards higher service levels for our
customers and build good systems
and processes within our organisa-
tion, which will enable us to achieve
sustainable growth.”

"During the
coming year,

we will continue
to invest in our
plants to upgrade
their capacity,
safety standards
and infrastructure.”

Sunil Banthiya
Chief Operations Officer
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Geographical expansion

According to the COO, supply
chain is an important enabler for
business growth, for example by
expanding the manufacturing foot-
print. "Opening our new facility at
Bhiwadi, in the North was a very
important step in that direction. It
allowed us to reduce costs in the
area of logistics, improve service
lead time and this has raised con-
fidence among our distributors.
Being a greenfield plant, we were
able to leverage our past learnings
to implement high standards in
terms of technology, operational
efficiency and workplace organisa-
tion. This has resulted in a vertical
ramp-up of plant capacity.”

“The successes of the new plant
give us the confidence to expand
our manufacturing footprint: we are
building a Bhiwadi Phase two facil-
ity and looking to increase our
geographical presence with a
manufacturing plant in the East.”

Customer-centric

Another major challenge for Sunil
Banthiya is to optimise the end to
end supply chain to improve
service to customers. "We are shift-
ing from a transactional way of
working with our vendors, business
partners and customers to one
which is focused on developing an
active and long-term partnership.
We want to understand where our
products are being used at the
end-customer level with a view to
finding a path from product-selling
to solutions-selling. Every stake-
holder is involved in that process:
distributors, retail partners and
end-customers.”

Rt

Upgrading processes

"During the coming year, we will
continue to invest in our existing
plants to upgrade their capacity,
safety standards and infrastructure.
We are putting a lot of effort and
focus into optimising our production
processes and implementing new
standards on health and safety,”
says Sunil Banthiya. “One important
milestone of this past year, for
example, was the implementation
of a new ERP system that enables
us to integrate our different legacy
systems and makes our organisa-
tion ready for the future.”

"In the domain of health and safety,
we are implementing a cultural
change about how we look at
safety through active employee
engagement. Formerly, we only
looked at lagging indicators that
monitored our safety performance,
but we are now moving to leading
indicators such as capturing all
“Near Miss" incidents. It is our ambi-
tion to improve our safety perfor-
mance proactively by implementing
a set of key initiatives which would
promote safe behaviour and elimi-
nate unsafe conditions at work.”
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Mr Shycu!l

Managing Director
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M.P. Ceramics

“"Outstanding service and additional

marketing support”

Founded in 1996, M.P. Ceramics is
one of the largest distributors of
piping systems in Bangalore. For 22
years now, the company has been
selling Ashirvad pipes and fittings
for individual houses and smaller
residential projects through a large
dealer network. "Our companies
grew together,” says Managing
Director Mr Shyamlal.

The growth of M.P. Ceramics accel-
erated about ten years ago
through the introduction of CPVC
pipes to the market. "That really
started a revolution and Ashirvad
was one of the first companies to
offer these new plastic piping solu-
tions. They were easier to install,
stronger and more durable than
the previous galvanised iron (Gl)
pipes. Plumbers are now able to
install four bathrooms in one day,
whereas before they needed up to
seven days just to plumb one
bathroom.”

Almost instantaneously, CPVC pipes
took over the whole market and
many new players have recently
entered this segment. In Bangalore
alone, around 80 suppliers are pro-
ducing plastic piping systems. "But
Ashirvad remains at the top. It is the
only company with sufficient capac-
ity and an excellent supply chain
that enables us to guarantee
product deliveries to our end clients,”
says the Managing Director of M.P.
Ceramics.

Additional support and
events: Plumber Meets

"But, more important still, the
company offers us additional
support: their people help with the
coordination of promotional activ-
ities and provide us with marketing
materials. I'm in contact with the
senior sales director of Ashirvad on
a daily basis. He is highly respon-
sive: he listens to my needs and
questions and helps me to plan
how to reach the sales targets.”

Ashirvad also organises regular
visits to its distributors' hardware
shops and dealer networks. It also
runs events called Plumber Meets,
where plumbers can ask technical
questions or discuss pricing directly
with Ashirvad representatives.
“That also helps us expand our
network and keep a close contact
with the end customers of M.P.

Ceramics. Most other suppliers are
unaware of the needs of their
clients and end users.”

Mr Shyamlal speaks highly of the
Ashirvad Distributor meeting in Goa
in October 2018, where a range of
new products from the global
Aliaxis portfolio were displayed.
"The company set up a huge exhi-
bition showing innovations and new
solutions from all around the world.
It was really overwhelming. With
these products, the opportunities
for growth in India are huge.”



AS Trading
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wr ymmad Salim

/' Mandging Director

(g

“Looking forward to launching new products
from the global portfolio”

The success of CPVC pipes in the
plumbing sector has also been the
driving force behind the growth of
AS Trading, distributor of Ashirvad
products for the past 15 years.

"The FlowGuard, for hot- and
cold-water applications in residen-
tial and commercial buildings or
hospitals, is definitely our best-sell-
ing product,” says Mohmmad Salim.
"It is quite easy to sell Ashirvad
piping solutions to installers and
contractors, because the quality of
the products is good, and custom-
ers never have to wait for deliveries.

"It also helps that | can contact
the Ashirvad team at any time for
help with the specific questions |
get from clients or dealers.
Sometimes the company is even
willing to make customised prod-
ucts for certain projects. The tran-
sition to Ashirvad's new manage-
ment team also went very
smoothly. Business continued as
usual and no interruptions were
noticed in the supply chain.”

"In October 2018, | visited the
Distributor Meeting in Goa, where
the new product range was pre-
sented in a very dynamic way. The

launch of these new Aliaxis prod-
ucts in India will help to increase
the sales of existing Ashirvad prod-
ucts. The BlazeMaster, for example,
is a CPVC solution for fire protec-
tion systems and shows great
promise. Several contractors have
shown interest in it and this is a
demand we can leverage in order
to sell other Ashirvad CPVC piping
systems to these contractors.”
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INTERVIEW
Engineering consultant Mr B.S.A. Narayan
sets the standards for the Indian plumbing sector

“Ashirvad is one
of the pioneers in the
building sector”

Mr B.S.A. Narayan has over 40 years of experience in designing plumb-
ing installations for the building sector. In his capacity as national
Vice-President of the Indian Plumbing Association, Director of the
World Plumbing Council and engineering consultant, he has a deep
understanding of the challenges and opportunities in the sector. He
operates closely with the largest players in the industry and has known
Ashirvad since its inception.



“In my opinion as an independent
consultant, Ashirvad was one of
the first companies to bring inno-
vation to the Indian building sector
by introducing CPVC pipes,” says
Mr Narayan. "That was a real rev-
olution about ten years ago,
because previously only galva-
nised steel pipes were being used.”

Pioneers

At that time, the Ashirvad team
closely interacted with Mr Narayan
and his team at Maple Consultants,
the engineering design company
he founded in 2009. "l was advising
the company during the design
process of their new products. That
waly, the company could introduce
new technologies and innovations
that were in line with the standards
| was working on with the National
Plumbing Association.”

"Ashirvad was also one of the first
manufacturing companies to build
a state-of-the-art factory where
new products and procedures
could be tested, from raw material
to final product, before bringing
them to the market. They are one of
the pioneers in the sector.”

Exchanging ideas

Ten years later, the Ashirvad and
Aliaxis teams are still collaborating
with Mr Narayan on various pro-
jects. "l have the same good dia-
logue with the new management
team, Deepak Mehrotra and Sunil
Banthiya. Because Ashirvad is now
part of the Aliaxis Group, | am also
in touch with some of the global
teams, and this offers added value
for me as Vice-President of the
Indian Plumbing Association. For
example, | have a lot of corre-
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spondence with the global Aliaxis
High-rise Building Solutions team
while working on new standards.
We share our know-how and
exchange a lot of technical infor-
mation and innovative ideas.”

Global portfolio

"Being part of Aliaxis, Ashirvad is
now in a good position to consoli-
date and expand its leadership
position in the Indian market with a
global product portfolio and with
more innovations. The single stack
system for high-rise buildings, for
example, is the direct result of the
collaboration between the Indian
Ashirvad team and the global
High-rise Building Solutions team.
They designed a PVC version of
their PE single stack system specif-
ically for the Indian market, and it
turned out to be a hit.”

Over the past ten years, Mr
Narayan has expanded his team
at Maple Consultants to 80 engi-
neers working on the design of
major development projects in
India such as hotels, hospitals,
industrial sites and even golf
courses. "lIrrigation is one of the
main issues for the moment, not

only for golf courses but to gener-
ate extra agricultural yield to meet
the rising food demand.”

Challenging future

"The biggest challenge for the
whole sector is the fact that our
population is growing exponen-
tially, and the same goes for the
whole building and infrastructure
market,” Mr Narayan adds. “The
city of Bangalore, for example, is
one of the fastest growing cities in
the world. Companies must be
able to bring new technologies
and grow as fast as the market. In
my opinion, Ashirvad is well pre-
pared for that future.”

‘Being part of
Aliaxis, Ashirvad is
now in a good
position to
consolidate and
expand its leader-
ship position in the
Indian market.”

41



.. q_ﬁ .—_ .F_ F_
h HF—.W .m..... |
_ Eﬁr_aé |

m..wnﬂqﬂ:;m

T
, quﬁﬁﬁﬁwi Fit

i

!

i

ARMEIRIEIR |

11 1

rise building solutions

Revolutionary h
venting system for

High-

igh-rise

renowned Panama

developer



Pacific Hills, a leading real estate
developer in Panama, is constantly
researching high-performing solu-
tions for its many projects. For its
latest project, the Pacific Park
Towers residential development,
the company implemented the
Studor P.A.P.A., a revolutionary
venting solution from the Aliaxis
portfolio.

Studor is the only brand which spe-
cialises in drainage ventilation
solutions and is part of Aliaxis since
2017 The Studor Positive Air Pressure
Attenuator (PAPA.) is a revolution-
ary system developed to resolve
the problems of positive pressures
(transients, back-pressure) within
the drainage systems of high-rise
development projects.

Pacific Hills conducted a study on
the Studor PA.PA. System, discov-
ering substantial benefits for the
building construction process. The
results showed that with this
product, material and installation
costs of drainage ventilation
systems could be greatly reduced
in buildings over 25 floors.

The PA.PA. System has been imple-
mented in the Pacific Park Towers
project with success. "Without the
need to install as many pipes, walls

Leadership positions in every market in which we operate

can be kept intact, avoiding
unsightly cracks in the finish of the
walls, both internally and exter-
nally,” Project Manager Roman
Ortega from Pacific Hills says: “We
have managed to eliminate the
negative effects of a traditional
ventilation system and to reduce
our execution costs by implement-
ing the PAPA. System.”

According to Ortega, three factors
were key in the positive assessment
of this product: “Technical know-
how from both the distributor and
the brand, continuous support
from the design concept to the
installation stage and the simplic-
ity of the installation — less materi-
als and less connections means
less mistakes by our subcontrac-
tors. | would suggest the Studor
PAPA. System for any new building
taller than 25 floors, or for rectifica-
tion works where drainage systems
are complicated,” he concludes.
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INTERVIEW
Amedeo Macchiavello,
Global Segment Director Chemical & Mining

“Complete and
multi-material solutions
save costs and guarantee
extended purity

and safety”
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Chemicals and minerals are essen-
tial elements found everywhere in
our daily life: they are present in
electronic devices, (electric) cars,
and even in toothpaste and deo-
dorants. For the industries produc-
ing all those hazardous products,
safety and purity are top priorities.
With its multi-material portfolio of
products, Aliaxis offers complete
system solutions, as explained by
Amedeo Macchiavello, Global
Segment Director for Chemical and
Mining.

"It is obvious that
the chemical and
mining industries
together form a
crucial and growing
part of the world
economy.”

Amedeo Macchiavello

Global Segment Director
for Chemical and Mining
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How important are the chemical
and mining industries on a global
scale?

Amedeo Macchiavello: "We often
don't realise that chemicals and
minerals are incorporated in
almost every product we use.
When putting on our clothes and
jewellery in the morning, switching
on our mobile phones, brushing our
teeth, using deodorant or driving
an electric car, we are inevitably
using products containing some
chemicals and minerals.”

"The growth of the electric car
market has sparked off a revival in
the mining of lithium, cobalt and
manganese. Indeed, most modern
electronic devices contain over 35
minerals. The demand for gold and
diamonds is increasing all over the
world. What's more, due to the
expanding world population we
will need to increase food produc-
tion dramatically. That won't be
possible without fertilizers, which
are composed of nitrogen, phos-
phate and potassium. In the tex-
tiles industry too, clothes undergo
a range of chemical processes for
dyeing and printing.”

"Protective clothing and shields
used by security forces and fire-
fighters worldwide are all com-

posed of polyurethane and poly-
carbonate materials based on
chlorine. The list of manufactured
products in which chemicals and
minerals are used is endless, so it is
obvious that the chemical and
mining industries together form a
crucial and growing part of the
world economy.”

What are the main priorities for
these industries?

Amedeo Macchiavello: "For most of
their branches, one of the highest
priorities is purity. Piping and joint-
ing systems have to be able to
hold and convey chemical sub-
stances in such a way that the end
product stays very pure.”

"On the other hand, many end-
user products are solids, liquids or
gases which can be flammable,
explosive or corrosive to most
materials. These chemical products
are hazardous to both personnel
and the environment. Their infra-
structure and installations must be
able to operate in a harsh and
corrosive environment, in a manner
that preserves the safety of the
working place and reduces envi-
ronmental risk. Reducing the risk of
cracks and leakages and ensuring
a high corrosion resistance are
crucial objectives in this segment.”
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What are the benefits of plastic
piping systems for the chemical
and mining industries?

Amedeo Macchiavello: "Traditionally,
chemical and mining companies
have always used metal piping,
fibreglass-reinforced piping and
lined piping for their installations,
since any leakage of chemical sub-
stances could have disastrous
effects. However, plastic piping
systems are able not only to provide
the same resistance and reliability
as traditional materials but also to
offer additional advantages, such
as being completely corrosion-
resistant. This means a longer oper-
ating life, lower maintenance and
material replacement costs, and
also reduced energy costs due to
the lack of friction when fluids are
being pumped through the system.”

"What's more, solvent welding
plastic systems are very easy to
install. They do not require specialist
tools or equipment during the instal-

lation. This factor reduces the instal-
lation time and mostly has a very
positive impact on the project cost.
They are also lightweight and easier
to handle on-site, which again
reduces risks to the installers.”

What are the main areas for

which Aliaxis is offering solutions?
Amedeo Macchiavello: "We are
playing a key role in surface treat-
ments, including the main technol-
ogies of galvanisation, electro-
deposition, pickling and acid
regeneration and painting lines.
The global trend here is very posi-
tive, driven by the automotive
industry. Another large segment is
chemicals production where, in
some applications like chemical
batching and blending, thermo-
plastic piping systems are used
and appreciated. For mining and
hydrometallurgy, Aliaxis offers a
range of suitable products such as

plastic pipes, injection fittings,
valves and connections and also
customised solutions.”

"Another important area for us is
chemical usage in the manufac-
turing industry. Some industries, like
the tanning industry, battery pro-
duction and photovoltaic industriall
sectors are already using plastic
pipes in their processes. We also
offer a top-quality range of prod-
ucts for auxiliary services in indus-
trial buildings, like fire-fighting,
chemical drainage systems, water
cooling systems and electrical
conduits.”

What is the strength of the
company in this segment?
Amedeo Macchiavello: "First of all,
we offer these industries complete
solutions, not just components. Our
piping systems are composed of
pipes, fittings, manual and auto-
mated valves and instruments. Our
main strength is our multi-material
global portfolio. We can offer solu-
tions in different thermoplastic
materials such as U-PVC, ABS,
C-PVC, PE100, PVDF and combina-
tions that provide the best solution
for chemical resistance in various
applications in the chemical and
mining industries.”

"Our company's global presence is
an important advantage for chem-
ical and mining companies. Most of
them are operating on an interna-
tional scale: for example, product
specifications are drawn up at the
main Engineering company Head
Office and procurement is run by
other stakeholders in various coun-
tries. Having a partner with a global
presence, like Aliaxis, is definitely an
important advantage.”



Does Aliaxis only offer products
and solutions for these industries?
Amedeo Macchiavello: "No. For us
it is important to build up a strong
relationship with our customers.
This means that we offer a high
level of technical support and
service and that we listen to their
needs. We focus on providing ser-
vices to share our technical exper-
tise with engineering companies
and consultants and to support
our product offer.”

"This past year, the team devel-
oped the Industrial Solutions app
with over ten available tools. These
can be used to identify the appro-
priate material for chemical fluids
being conveyed and to calculate
various technical aspects such as
operating pressure and tempera-
ture, spacing and support of
industrial plastic piping systems.
That is how we can help our cus-
tomers and showcase our prod-
ucts: a win-win situation.”
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Digitalisation

Industrial Solutions
at your fingertips

Over this past year, the Aliaxis Industrial team
launched the Industrial Solutions mobile app for IOS
and Android. With over ten tools available, the app is
designed for industrial customers and allows a pro-
found specification of plastic piping with engineering
companies, consultants and contractors. The tools
can be used to identify the appropriate material for
chemical fluid being conveyed and to calculate
various technical aspects, such as operating pressure
and temperature or spacing and supporting of indus-
trial plastic piping systems.

The app showcases in particular key Aliaxis industrial
products in the water treatment, chemicals, marine
and mining segments, and brings all existing industrial
tools and products together on one common platform,
making it easier to access them both internally and
externally.

For the development of the app, the Industrial team
collaborated with IPEX, Harrington, FIP, Durapipe, and
Friatec colleagues to pin down customers' needs and
project specifications.
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People are the key to our success. We aim to create an agile and
efficient organisation that enables all employees to work towards
one shared goal: to build a future as one Aliaxis. This is supported
by strong values and a common culture with health and safety

as a top priority. This past year, we have celebrated the 15th
anniversary of Aliaxis with all teams around the world and we are
very proud to have welcomed many new enthusiastic colleagues.
Together with the existing teams, they are ready to embark on
our growth journey.
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INTERVIEW
Setting the standards and changing the metrics to ‘Go for Zero'

Health and Safety as
a common culture
and global approach

As an essential part of creating the
best place to work, Aliaxis is dedi-
cated to accelerating its health
and safety performance and to
building a common approach and
culture throughout the company.
Howard Oakes, Global Head of
Health and Safety, talks about
milestones of this past year and
ambitions for the future.

Howard Oakes started in May 2018
as Global Head of Health and
Safety. Since then he has visited
over 30 facilities across the differ-
ent divisions. "Everywhere | went, |
noticed a common and strong
group commitment to caring for
the health and safety of our
people,” he says.

"We have many pockets of good
practice that, up until recent years,
have remained with the local
teams in different divisions,”
explains Howard Oakes. "We now
have the clear ambition and
opportunity to significantly
improve our performance by iden-
tifying those good practices and
sharing them more broadly, learn-



ing from each other as we move
forward during our health and
safety journey.”

From reactive to
interdependent

In line with the Group's overall
values, Aliaxis is committed to a
culture of prevention which it calls
'‘Go for Zero'. This journey is coordi-
nated by a global health and
safety leadership team, made up
of the health and safety managers
from each division, and is dedi-
cated to sharing good practices
and moving towards a more con-
sistent global approach.

“We want to empower people to
take control of their work and
develop safer and easier ways of
working. Fundamentally this is
about moving from a reactive
approach, where improvements
occur as a response to incidents or
legal requirements, towards a pro-
active approach, focused on risk
identification and management.
Our ultimate ambition is to build a
common culture of care where
people throughout the company
are looking out for each other,
often called an "interdependent
culture.”

Global standards

Defining global safety standards is
a crucial element of this new
approach to risk management.
The global health and safety lead-
ership team has developed a set
of the global standards which are
currently being deployed in all
divisions. “This was an important
milestone for the company this
past year," says Howard Oakes. “In
2019 each local business will carry

out internal audits against these
standards and develop a plan to
close any gaps, prioritised accord-
ing to the level of associated risk."

The team has identified seven key
risks for the operating sites, drawing
up a Global Standard for each
area of risk: Forklifts & Pedestrians,
Manual Handling, Control of
Hazardous Energy, Work at Height,
Fire & Thermal, Machine Guarding,
and Use of Lifting Equipment.

"The use of forklifts is one of our key
risks because the consequences of
an incident can be extremely
serious. We already have some
good examples of sites where fork-
lifts and pedestrians are well sepa-
rate, and at one of our sites in the
UK, the leadership team even
managed to eliminate fork lift truck
movements from inside the produc-
tion areas. That's a great example
of not only managing, but even
eliminating risks, and showcases the

Best place to work

"Our ultimate
ambition is to build
a common culture
of care where
people throughout
the company are
looking out for
each other.”

Howard Oakes
Global Head of Health and Safety
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sense of ownership and ambition
we want to generate across the

group.”

Capability building

A crucial part of this journey is the
empowerment of line managers
and equipping them with the skills
to make better health and safety
decisions. "That is why we started
to develop a global learning solu-
tion for operational line managers
in 2018, called Safe by Choice. We
have already piloted the first
module in Australia and the early
signs are very positive,” adds
Howard Oakes.

At the same time, Aliaxis is working
on developing its local Health and

Safety Leaders. "Our Health and
Safety Function will be critical to
the success of our change pro-
gramme. Their mission is to inspire
and empower our line managers.
There are two dimensions to this
function,” he observes. "They need
to understand the technical side of
risk health and safety. But they
also need to be change agents,
skilled in motivating, influencing
and coaching.”

Changing metrics

Another key tool for transitioning
towards a culture of prevention is
the use of global metrics. "The
company is switching to a different
measurement system. Regarding
health and safety outcomes, we

will no longer focus on lost work
days, but rather look at all “report-
able” injuries and illnesses. This is a
more holistic measure of reporting
that includes all significant inci-
dents, including those which result
in restricted work or in medical
treatment beyond first aid. The
new metrics will allow us to identify
more risks and assess them.”

"We have introduced two new
global leading indicators for health
and safety to identify risks before
an incident will occur,” says
Howard Oakes. "First of all, we will
measure the number of 'near
misses' reported. These are
unplanned events where fortu-
nately nobody got hurt, but where
there was a potential risk. It is
important that we learn from those
events to avoid them in the future.
We have also created an index
that will measure how effectively
our local teams are implementing
our Global Standards.”

Safety, but also Health

Finally, the Group is increasingly
focusing on the health and well-
being of its people. "We want to
do our bit to help our people live
healthy lives. There are already
some good practices, for example
around musculo-skeletal health in
the working environment, while
some locations, are starting to
work on psychological risks and
mental health. Some sites in the UK
and Australia have implemented a
mental health first aid training this
past year, and this is a good
example which can be shared
more broadly.



Health

Australian and British
teams invest in mental
first aid and support

Several sites in the UK and Australia organised ‘'mentall
health first aid’ trainings for leaders, to enable them to
recognise the early signs of mental health problems,
reach out and connect, and then guide people to
sources of professional help.

In the UK, three specially trained mental first aiders
have already been able to help several employees. In
Australia, the Philmac team has implemented similar
mental health first aid trainings and supports
employee mental wellbeing every year by celebrating
the national 'RUOK? Day'. People are encouraged to
reach out to family, friends and colleagues with the
simple question: "Are you OK?" Following a 2017
employee survey identifying mental health as a key
priority for staff, Philmac decided to do more around
the 'RUOK? Day' in 2018. The team purchased infor-
mation packs and resources for staff to take home
and created homemade treats featuring RUOK?
pbranding.

This comes on top of an existing range of health
support services at this Australian site, including a 'Dr
Phil Wellness Station’ that provides information on
services and support groups in areas such as mental
health, nutrition, alcohol and smoking. Active support
includes free health checks by a health professional,
an Employee Assistance Programme, rapid response
onsite counselling for emergency events as well as
support from ‘Beyond Blue', a charity for mental health
services.

Best place to work

Safety

Indian Ashirvad plant
keeps people and mobile
equipment apart

The Ashirvad “"Model Plant” in Jigani has started the
implementation of the Global Health and Safety
Standard on Forklifts.

The team conducted a series of evaluations to identify
and assess areas where people interacted with fork-
lifts and vehicles. By observing these areas carefully,
and collecting interaction data, they were able to
identify areas of high risk. They then worked on a
range of measures, like marking out walkways and
roadways, and changing material and pedestrian
flows.

As well as reducing the risks of collision, these changes
are also having a positive effect on the overall safety
culture at this site. The team is now sharing its control
methods and best practice solutions with other sites
in India and across the Group.
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Celebrating 15 years

of Aliaxis

Since its creation in 2003, Aliaxis
has benefited from centuries of
experience of local businesses all
around the world. In 2018, for the
very first time in our history, we
celebrated our anniversary as one
global integrated group, together
with all our 16,100 employees.

Our history as a company dates
back to the beginning of the 20th
century in Belgium and in the north
of France. Two families decided to
join forces and progressively built
up a large group of companies.

Over the years, the company grew
internationally and expanded its
activities into the plastics sector
with the acquisition of Nicoll in

1980, Marley UK in 1999, and
Glynwed Pipe Systems (including
IPEX, Friatec, GPS, Philmac, etc.) in
2001. By 2003, the plastics activi-
ties had become so important that
the group decided to create a new
company. Aliaxis was born on 18
June 2003, exactly 15 years ago.

+100 activities
for a good cause

To celebrate that day and prove
our values, our teams in all regions
around the globe have dedicated
some time and joined forces to help
a good cause in the regions in
which they operate. Several local
teams planted trees, others put
together some kits for hospitalised

children or people in need, donated
water tanks or educated children
on the importance to preserve
water. To protect the environment,
others cleaned beaches or rivers
and some teams also collected
funds to be donated to charitable
associations for their own use or to
finance water wells.
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Why we joined Aliaxis?

Latin America
Lisbett Urtecho Rodrigues

Maintenance moulds areq,
specifically on the lathe machine

EMEA
Lucia Quesada

Operator,
assembly teams of Jimten

EMEA
Eva Orro

Commercial Excellence Lead for
Portfolio Management and Pricing

“"Great
opportunities
to grow”

"| started at Aliaxis in October 2018.
This is my first job. | had heard
some really good comments about
the company and thought it would
be a great opportunity to have my
first working experience at Aliaxis. |
started with the company as an
intern to improve my skills. These
past months have been great
because | have had opportunities
to grow and learn about pro-
cesses. | love the job, because it
means | have to be creative in
resolving several issues.”

“Aliaxis is really
a reference in
the sector”

"I started working in the assembly
section of Jimten in Spain in
November 2018. My position is
operator on different machines,
working in several teams. | really
wanted to work for Aliaxis because
it is a leading company and a
reference in the sector. | feel privi-
leged now to be part of the Group
and I'm really happy doing my job.
There is a lot of friendship among
my colleagues and we support
each other. You can feel the unity
and collaborative spirit in the
whole team. In the future, | would
like to grow further within the
company.”

"Happy to play a
role in enabling
commercial
transformation”

"After working for Philips, Hewlett-
Packard and Yara, | joined Aliaxis
at the end of 2018. | was really
excited to play a key role in bring-
ing about commercial transforma-
tion, and to have the opportunity
to create a positive impact on the
company's culture. My first months
with the company were really
intense: | travelled and learned a
lot about Aliaxis. It was a good
way to understand our activities.
My first and most interesting
project is the rollout of our com-
mercial transformation project in
Germany for Infrastructure and
Industry businesses.”



APAC
Troy Avenell

Shift Supervisor
at Vinidex Coopers Plains

APAC
Gaby Tristanto

Manufacturing
Engineer
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India
Kamlesh Kumar

Regional Head of Sales
Rajasthan Ashirvad

"l liked learning
about the
pipe extrusion
process”

"| started at Aliaxis, the Vinidex
Coopers Plains site, during the
summer of 2018. | used to work in a
concrete pipe plant, so the plastics
industry was an interesting chal-
lenge and opportunity for me.
Aliaxis is a solid company with
good core values. | like working
with my colleagues towards a
common goal. They were all very
supportive and gave me informa-
tion while | was learning about the
pipe extrusion process: | found that
very interesting during my first few
months.”

"Highly
recommended
to young
graduates”

"Before joining Aliaxis at the begin-
ning of 2018, | worked in glass
manufacturing as a Statistical
Process Control Analyst. | was
attracted by the company's globall
presence and saw vVarious oppor-
tunities to develop my career as a
young professional. Every day is
different when | work at Aliaxis —
Vinidex, and | have already learned
a lot about the technical side of
manufacturing plastic piping
systems. Our current project is to
design a new extrusion tool to fit
customer's product request. | highly
recommend this role and company
to young graduates: it will acceler-
ate your professional growth.”

“Innovative
spirit and
strong values
convinced me"

"l joined Aliaxis — Ashirvad as
Regional Head of Sales for the
Rajasthan region, having read all
about Aliaxis and how it is devel-
oping innovative solutions to make
life easier for plumbers and
end-users. | really wanted to be
part of that. | was also attracted
by the way the organisation treats
its employees. During my first
months, | visited a few southern
markets in India. That was a really
interesting opportunity to learn
about market discipline, brand
values and team dedication. |
decided to adopt some of these
good practices in my assigned
region.”
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Water is an essential natural resource, enabling 7 billion people to
live on our planet and call it home. However, as our population
numbers are increasing every year, access to water that is clean
and drinkable is posing ever greater challenges. Making life flow
by connecting people to water is at the very heart of what we do
at Aliaxis. That is why, in our renewed CSR approach, we will focus
more on projects that make the connection between our core
activities and society.
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INTERVIEW
Corporate Social Responsibility strategy benefits
both society and the company

Connecting people
with water and energy
lies at the very heart
of what we do
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Ursula Saint-Léger, Chief HR &
Communications Officer, explains
the new approach of Aliaxis on CSR:
“In the past years our CSR initiatives
were mostly based on philanthropy,
supporting projects which did not
always have a connection to our
business or to the communities in
which we operate. This has
changed in our updated CSR strat-
egy: the goal is now to support
projects that benefit local commu-
nities while at the same time sup-
porting our company's objectives.”

"We have to invest
INn connecting
people to water

in a way that

is beneficial to
both the local
communities and
the company.”

Ursula Saint-Léger
Chief HR & Communications Officer

"Everything we do has to help us
move forward,” she says. "A good
CSR policy is to practise sustaina-
bility while also mirroring the com-
pany’s values and business activi-
ties. When it comes to initiatives, for
us this translates into a focus on
connecting people with water and
energy. That way we can create a
long-term sustainable impact that
will be beneficial to the future of our
planet.”

Addressing global
challenges

"What's more, our products con-

tribute to a better life for all people
on this planet,” says Ursula Saint-
Léger. She refers to the increasing
social focus on the environmental
impalct, recycling and importance
of sustainable products.

"Our plastics products and solutions
play an important role in that story.
It has been proven that plastic
piping systems have fundamental
advantages in terms of sustainabil-
ity: they are recyclable and reusa-
ble and have a long life-cycle. We
are improving our product lines to
address global challenges.”

Access to water

To reinforce its sustainability objec-
tives, Aliaxis has demonstrated its
engagement to fully support the
worldwide UN target of supplying
universal clean water and sanita-
tion by 2030.

When asked how Aliaxis is able to
embed this approach in tangible
examples, the education of future
generations is at the top of Ursula
Saint-Léger's mind. “In some parts
of the world, women and children

Corporate social responsibility

have to walk for hours a day just to
bring home a few jerry cans of
water. They cannot use this time to
go to school. To educate the gen-
erations of tomorrow, we need to
bring the water closer to their
homes, and here Aliaxis can be of
practical help. If in those communi-
ties we can create a sustainable
and eadsy access to clean water,

then this has an enormous positive
impact on the lives of those chil-
dren. Because that gives them the
time to go to school, get a better
education, and finally improve their
entire family's quality of life.”

In 2018 Aliaxis again participated in
several projects in Latin America to
connect people to water. The
company provided access to clean
potable water for several rural
communities in El Salvador, Chile
and Honduras. “In Honduras, for
example, 64 families in the rural
village Los Hatillos now have per-
manent access to drinking water. A
very meaningful project,” says
Ursula Saint-Léger.
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Brand ambassadors

Another good example of giving
back to the community is the devel-
opment of the plumbing school
concept (see page 61) in India. “I find
it most encouraging to see that the
impact of the Ashirvad Plumbing
Schoolis felt not only in CSR but also
in positive business results. While its
students are being trained to
become professional plumbers, they
are also developing familiarity with
our Aliaxis products. In future, these
plumbers will be installing and even
recommending these same prod-
ucts. They will be training people in
their turn, and that makes them
ambassadors of our brand. If this
model works well, it would be worth
building a series of similar schools alll
over India and even in other coun-
tries.” The Indian case is only one
small example of how a well-
thought-out CSR strategy can
create a boost to the company's
business development while sup-
porting communities in their devel-
opment. "“CSR provides an incredible
opportunity to give meaning to the
company's core activities.”

"We are improving
our product lines
to address global

challenges.”

Foundations

Aliaxis is now laying foundations for
its adapted CSR strategy by insert-
ing this mind-set into the global
business strategy. Ursula Saint-
Léger confirms: “The CEO, the Global
Leadership Team, the shareholders
and the other stakeholders are alll
convinced that this has to be part of
the Alioxis approach. | like how we
all share a common vision. It is the
only way for this newly defined strat-
eqgy to be embraced throughout the
company.”

As Aliaxis further rolls out its new
CSR strategy, the question arises of
which geographic regions should
be given priority. “Given the fact
that with our initiatives we want to
have a positive impact on both the
local community and our own
activities, it is only logical to focus
on the regions in which we are cur-
rently reinforcing our leadership
position.”

Global engagement survey

In April 2019, Aliaxis will be conduct-
ing its very first global engagement
survey. "There have been many spot
surveys carried out in the larger
regions, but never a global survey.
This will be of great interest,
because it will define our bench-
marks for the years to come.

"The survey will be conducted every
two years. In the meantime, we will
raise the bar gradually, based on
employee feedback. The results will
help us to measure the engage-
ment and thus the willingness of
people to use their networks to
attract interesting profiles. After all,
work engagement and job satis-
faction are important indicators of
a good CSR policy. What is at stake
goes further than providing people
with water and energy; it is also
about having a workforce operat-
ing in a comfortable atmosphere
that feels like home while building
the future of the company.”
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REPORTAGE
Ashirvad Plumbing School

Plumbing School
invests in the future
of rural Indian youth

With the Ashirvad Plumbing School, Aliaxis is investing in the future of
young people in rural Indian areas. To help overcome the high unemploy-
ment and school dropout rates in the region, the company aims to create
professionally skilled and certified plumbers who can easily find a job or
become a contractor.
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The Plumbing School opened its
doors in December 2017, close to
one of the main manufacturing sites
of Ashirvad in Bangalore in the
South of India. The first students
graduated in 2018 and all either
accepted a contract offered by one
of the leading Indian construction
firms or decided to become inde-
pendent contractors. "That was
exactly our main aspiration when
we opened this facility,” says Mr
Manikant, who leads the Ashirvad
Plumbing School and designed its
building and infrastructure.

As one of the major suppliers of
plastic piping solutions in the
building sector in India, the

"With the Plumbing
School we want to
make a difference
for our communities
and for the building
sector, where

there is a lack of
professionally
trained plumbers.”

company understands the lack of
professionally trained plumbers.
"There is no educational pro-
gramme for the sector and most
plumbers have learned their skills
on the job or through informally
learning from their family members.
In most residential and commercial
buildings, there is still a water
wastage of 30% caused by bad
plumbing installations. With proper
training of the installers, we can
help to solve that problem and
save costs for contractors and the
community.”

Job opportunities

Even more important is the desire
of Aliaxis and Ashirvad to make a
difference at a social level. "Studies
show that no less than 80% of the
rural youth drops out of school and
remains jobless. As job opportuni-
ties for plumbers in the building
and infrastructure sector are
pbooming, we aim to train the next
generation of highly skilled profes-
sionals who can be employed by
major development companies or
become an entrepreneur.”

"That is how we want to fill the
gaps in our society and our
economy at the same time,”
explains Mr Manikant. The Plumbing
School generates a win-win situa-
tion for all parties, as the graduates
are also the best future ambassa-
dors for the company's brand. “They
graduate with not only a good
knowledge of best practices for alll
types of plumbing, but also a good
insight into which tools or products
to use.”

Centre of Excellence

The Plumbing School in Bangalore
offers a comprehensive course in
Basic Plumbing (a curriculum of 2.5
months) which offers an introduc-
tion to plumbing systems, basic
sanitary installations, the construc-
tion of different toilet groups, and
the repair and maintenance of all
types of plumbing products. The
school has 18 demo labs, two
plumbing workshop rooms, and
two classrooms for theory classes.
It also has a solar system on the
roof, its own sewage water treat-
ment, raw water tanks, pump recir-



culation systems, visual display
boards and all types of plumbing
materials and models.

Mr Manikant designed the facility.
"During the design process, | con-
sulted many engineers and con-
sultants from the building sector. It
was very important to me to have
testing models of all the types of
installations on which future
plumbers will have to work. In our
demo labs, for example, we have
washrooms and toilets for houses,
hospitals or hotels, including toilets
for physically disabled persons.
That way, our students receive a
highly practical training which fully
prepares them for the job market.”

The learning programme, combin-
ing 80% practical with 20% theory,
is recognised by the Indian
Plumbing Skill Sector Council
(IPSC), the national institute that
sets certain standards for the
whole sector. "They come onsite to
assess students who have followed
the plumbing course and give an
official certificate to the graduates.
We are also proud to be nomi-
nated Centre of Excellence by the
IPSC," says Mr Manikant.

Personality training

But there is more. The Ashirvad
Plumbing School also focuses on
developing the right mind-set and
personality for a technical profes-
sional, following the Gurukul meth-
odology. "During the 2.5 months
course, all students stay in our
buildings and live together, irre-
spective of their social standing.
The programme includes creating
social awareness, life skills, soft skills
and intellectual development.”

"Every day, our students wake up at
6 am and start the day with yoga.
On Sundays, we focus on mind-set
development by inviting profession-
als and entrepreneurs to come and
share their stories about how they
became successful. In the evenings,
students have brainstorming ses-
sions in smaller groups. We also
offer them a course in Basic English,
which prepares them to work for
international contractors.”

Additional courses
and facilities

As of the end of 2017 three batches
of approximately 30 students
completed the Basic Plumber
course of 2.5 months. The success-
ful employment of these first grad-
uates and rising demand from the
plumbing sector made Ashirvad
think of expanding its courses and
facilities. "We are currently working
on an advanced level course, for
professionals to upgrade their

Corporate social responsibility

knowledge and skills. We would
offer them courses in the evening,
so that they can attend after
working hours.”

In 2018, Ashirvad also started
building another school, this time
next to the new manufacturing
plant in Bhiwadi in the North of
India. “This facility is an exact copy
of our school in Bangalore,” says Mr
Manikant. "The first students will
start by mid-2019. That way, we
shall also have an impact on the
future of the rural community in the
North.

"With our Plumbing School we
have set a new standard of tech-
nical education in India. Other
companies are following our model
and we are working closely
together with the IPSC to improve
the curriculum and standards for
the whole sector,” concludes Mr
Manikant.
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Committed to the environment

IPEX sites in Canada

obtain ISO 14001
certification

Three Canadian IPEX sites obtained their ISO 14001
certification this past year. This is a significant mile-
stone in the company'’s efforts to improve the environ-
mental performance of all the group's facilities.

IPEX started implementing ISO 14001 at all its sites to
raise the level of its environmental efforts and improve
its environmental management. The Canadian team
is working towards reducing energy and water con-
sumption and will also focus on landfill use reduction.
The ultimate goal is to be a responsible company with
an overall commitment to sustainability.

The ISO 14001 process begins with the identification
of environmental impacts followed by a compliance
audit. Awareness training, an internal audit and a
management review meeting together complete the
implementation process. The final stages include a
registration audit performed by an external registrar.

The IPEX manufacturing sites in Invader and Langley
and the corporate office in Montreal were audited and
received their certificates during this past year.
Furthermore, the facilities in St. Laurent, LAssomption,
St. Jacques, Bermondsey and Clarkson were audited
in autumn 2018, with another five sites scheduled in
2019,

Care for local communities

French team opens
an Aliaxis Academy

In December 2018, the Aliaxis team in France opened
an Aliaxis Academy in Frontonas. This education
centre offers a series of practical courses focused on
the building, industry and infrastructure sectors to both
our customers and the general public.

The Academy was opened with the clear aim of
sharing Aliaxis' cross-functional knowhow and expe-
rience with our clients, distributors and sales network,
and also with other stakeholders like consultancy
agencies and building contractors. At the same time,
the Academy enables the Aliaxis teams to listen to
customers' needs, try to find solutions together with
them and build a long-term relationship.

The centre provides courses for about ten people at
a time. The team organises practical sessions on a
series of themes: installation of gutters, connecting
welds for hot and cold water and electro-welding,
sanitary systems with test installations and acoustic
optimisation. These practical courses are completed
with theory sessions explaining the industry standards,
market developments and sales techniques.



Care for local communities

Better living conditions for
62 families in El Salvador

La Palma is a small village in the
Chalatenango department of El
Salvador. Here Aliaxis contributed
to a project to improve living con-
ditions for 62 families by providing
better access to clean water. The
company also works to strengthen
the organisation of local housing
cooperatives.

Many families in poor rural villages
in Latin America have no access to
drinking water. As a result, they live
in deteriorating conditions and
sometimes sink further into poverty.
Through the NGO Selavip, Aliaxis is
contributing to changing the lives
of rural families. Over the past year
this organization has supported
projects in Chile, Honduras and El
Salvador.

In El Salvador, a project was
started in La Palma to connect
villagers to clean water supplies.
Members of the 62 beneficiary
families all helped to drill a water
well and construct a drinking water
system. Water is drawn from the
bottom of the well through a pipe-
line up to an elevated storage
tank, holding some 50 m?. This
supplies all 62 family homes with
water.

Before construction started, the
families were trained in how to help
organise, plan and execute the
building. In this way, the family
members were able to improve their
skills and learn how to organise a
project together. This strengthened
the functioning of the local Housing
Cooperatives for Mutual Help.

Corporate social responsibility

Committed to the
environment

Australian team
steps up its
recycling and
waste reduction
efforts

In line with the global Aliaxis goals
of contributing to a better environ-
ment, the Australian Vinidex site in
Coopers Plains has optimised recy-
cling efforts and reduced its waste
going to landfill in 2018.

The team is setting an example for
the region by partnering with the
major recycling company Suez to
enable a 5S programme (sort, set,
shine, standardise, sustain). Several
recycling stations have been set
up across the Vinidex site. All
employees were given extensive
information and training about the
benefits of waste sorting and seg-
regation without contamination.

The efforts resulted in a 20%
increase in recycling and a signifi-
cant reduction of waste to landfill
at the Coopers Plains site. Over the
coming year, all Vinidex sites will
switch to operating standardised
Recycling Stations.
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Key figures

(in € million) 2018 2017 2016 2015 2014
Revenue 3,095.0 3,094.7 29494 3,047 2,694
Current EBITDA 4151 414 358.8 395 317
as % on sales 134% 13.3% 12.2% 13.0% 11.8%
Current EBIT 308.5 300.4 243.5 290 226
as % on sales 10.0% 9.7% 8.3% 9.5% 84%
Operating income (EBIT) 2732 273.5 193.5 288 196
as % on sales 8.8% 8.8% 6.6% 94% /3%
Net profit (Group share) 1371 1432 101 160 101
Capital expenditure (incl. leasing) 86.6 0.6 106 47 143
as % of depreciation and amortisation 81% 100% 96% 142% 157%
as % of current EBITDA 21% 27% 30% 37% 45.0%
Total equity 1,258 1,624 1,623 1573 1,439
Net financial debt 775 357 464 508 626
Return on capital employed 12.8% 12.3% 8.6% 12.7% 95%
Return on equity (Group share) 98% 92% 6.6% N1% 76%
Number of employees 16,088 15904 16,087 16,167 16,233
(in € per share) 2018 2017 2016 2015 2014
Earnings
Basic 174 182 126 2.00 126
Diluted 174 182 126 1.99 125
Gross dividend 0.58685 0.5335 0.485 0.44 0.40
Net dividend 0.410795 0.37345 0.3395 0.3212 0.3000
Payout ratio 33.7% 29.3% 38.4% 22.0% 319%
Outstanding shares at 31 December 78,739901 78,725,401 78,781,879 80,1194 80,110,497

(net of treasury shares)
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