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Aliaxis Says It Keeps All Options Open 

• Aliaxis withdraws its public tender offer for all shares of 

Uponor (from 22.5.2023). Further, it informs that this does 

not (quote) “[…] limit Aliaxis’ right to consider making a 

new tender offer for shares in Uponor in the future. No 

decisions have been taken to either make or refrain from 

making a new tender offer at a later point in time.” 

• Initially, we had the impression that Aliaxis was exiting 

Uponor’s takeover battle. The contrary is true; or at least 

no final decision has been taken. If wanted to keep its 

options open, Aliaxis had to make a statement, given its 

Tender Offer had been pre-announced.  

• Georg Fischer’s bid for Uponor would be big step of 

strategic relevance. We published yesterday our thoughts 

in our note “Uponor Takeover Insanely Complementary”. 

See following link and our estimates on page 2 of this note.  

Conclusion 

• This is not the end of the takeover battle for Uponor, 

but perhaps the beginning. 

• Remember, for Uponor’s Board to consider a new offer it 

would have to be at least 10% above GF’s bid of EUR 28.85.  

• At an Adj. PE of 15.5x and EV/EBIT of 11.1x (2024E) GF’s 

valuation is not overly demanding with a ~5-10% discount 

to recent (peak) valuations. However, trading in the second 

half of the year could imply a certain risk of slowing, for 

Uponor as well. 

• We have a Hold rating with a price target of CHF 67. 

BLOOMBERG GF

PRICE (13.06.23) 65

RATING HOLD

PRICE TARGET (CHF) 69

MARKET CAP (CHF bn) 5.3

ENTERPRISE VALUE (CHF bn) 4.6

NEXT EVENT: H1 2023 Result JULY 2023

GEORG FISCHER 2021 2022 2023E 2024E

Adj. P/E 25.9 16.9 16.6 15.5

EV/Adj. EBITDA 13.7 9.2 9.4 8.7

 % ROIC 11.5% 16.0% 16.3% 16.5%

 % FCF Yield 2.6% 3.4% 4.0% 4.2%

 % Div. Yield 1.4% 2.1% 2.3% 2.7%

ADJ EPS (CHF) 53.9 3.5 3.9 4.2

  % growth 65.9% 28.1% 13.1% 7.1%

DIVIDEND (CHF) 20.0 1.3 1.5 1.8

 % payout 38% 37% 40% 43%

# SHARES (m) 4.1 82.0 82.0 82.0

Alessandro Folet t i

afo@octavian.ch

+41 44 520 15 28

5

10

20

30

40

50

60

70

80
90

100

2
0
0
0

2
0
0
1

2
0
0
2

2
0
0
3

2
0
0
4

2
0
0
5

2
0
0
6

2
0
0
7

2
0
0
8

2
0
0
9

2
0
1
0

2
0
1
1

2
0
1
2

2
0
1
3

2
0
1
4

2
0
1
5

2
0
1
6

2
0
1
7

2
0
1
8

2
0
1
9

2
0
2
0

2
0
2
1

2
0
2
2

2
0
2
3

2
0
2
4

2
0
2
5

0.3

1.0

2.0

3.0

4.0

5.0

6.0
6.7

SHARE PRICE EPS
GEORG FISCHER - Adj. PE of 15x

GF SW  EPS  Adj. EPS
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Georg Fischer’s Offer for Uponor. Financial Implications (Octv. Estimates) 

 

  

Uponor (EURm) 2018 2019 2020 2021 2022 2023E 2024E 2025E

Sales 1196 1103 1136 1313 1386 1327 1358 1403

EBITDA 145.0 195.0 209.6 208.2 196.0 209.6 222

% margin 13.1% 17.2% 16.0% 15.0% 14.8% 15.4% 15.8%

EBIT 99.0 93.0 143.0 160.5 153.7 143.0 154.7 167.3

%margin 8.3% 8.4% 12.6% 12.2% 11.1% 10.8% 11.4% 11.9%

FCF 75.0 37.9

 <-- Source: Uponor   Source: Bloomberg -->

Uponor 2022 % of sales GF Piping

Capex 50.5 3.6% 4.5%

R&D 23.2 1.7% 2.5%

Market Capitalisation (@28.85 EUR) 2097

Net Debt + Pension 63

EV 2160

EV/EBITDA (without synergies) 10.4 Georg Fischer 22: 8.9x

GF + Uponor 2022 PF 2023E* 2024E 2025E

Combined Sales (CHFm, no synergies) 5’355 5’369 5’547 5’751

Combined EBITDA (CHFm, no synergies) 710 730 774 820

% margin combined 13.3% 13.6% 14.0% 14.3%

Synergies (50% sales / 50% cost; fully reached 3-4 years after closing) 0 5 20 40

% margin combined after synergies 13.3% 13.7% 14.3% 14.9%

Capital Increase (8m Shares @ CHF 60 to 65 per share) 500

Leverage after 28.85 EUR / Share transaction and Cap. Increase 2.3 x

Exp. GF Net Debt (EV as above; Operating Cash of ~CHF 250m) -1’598

EPS Accretion ( no  synergies, avg. int rate of 3.5, no deleverage) ** 15.4% 10.2% 11.4% 12.5%

EPS Accretion ( with  synergies, avg. int rate of 3.5, no deleverage) ** 15.4% 10.9% 13.8% 17.0%

* With Uponor annualised. If transaction consummated, Uponor will be consolidated for ~1/4 year.

** This is calculated on GF Group. On a hypothetical "Piping-Only" business, accretion could be ~25-30% higher.

Source: Companies, Bloomberg, Octavian Estimates
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Disclaimer 

This document was produced by and the opinions expressed are those of Octavian as of the date of writing and are subject to change. It has been 

prepared solely for information purposes and for the use of the recipient. It does not constitute an offer or an invitation by or on behalf of Octavian 

to any person to buy or sell any security. Any reference to past performance is not necessarily a guide to the future. The information and analysis 

contained in this publication have been compiled or arrived at from sources believed to be reliable but Octavian does not make any representation 

as to their accuracy or completeness and does not accept liability for any loss arising from the use hereof. Subject to applicable law, the issuer of 

the securities referred herein or an Octavian group company may have acted upon the information and analysis contained in this publication before 

being made available to clients of Octavian. An Octavian group company may, to the extent permitted by law and applicable self-regulatory 

standards (namely the Directives of the Swiss Bankers Association on the Independence of Financial Research), participate or invest in other 

financing transactions with the issuer of the securities referred herein, perform services or solicit business from such issuers, and/or have a position 

or effect transactions in the securities or options thereof during the last three years. Derivative or structured products are complex instruments, 

typically involve a high degree of risks and are intended for sale only to investors who are capable of understanding and assuming the risks involved. 

Investments in Emerging Markets are speculative and considerably more volatile than investments in established markets. Some of the main risks 

are political risks, economic risks, credit risks, currency risks and market risks. Furthermore, investments in foreign currencies are subject to 

exchange rate fluctuations. Before entering into any transaction, you should consider the suitability of the transaction to your particular 

circumstances and independently review (with your professional advisors as necessary) the specific financial risks as well as legal, regulatory, 

credit, tax and accounting consequences. This document may not be reproduced either in whole, or in part, without Octavian’s written permission. 

For Entities and Clients in the United States  

Octavian is not registered as a broker-dealer with the US Securities and Exchange Commission, and it and its analysts are not subject to SEC 

rules on securities analysts’ certification as to the currency of their views reflected in the research report. Octavian is not a member of the Financial 

Industry Regulatory Authority. It and its securities analysts are not subject to FINRA’s rules on Communications with the Public, Debt Research 

Analysts and Debt Research Reports, and Equity Research Analysts and Equity Research Reports and the attendant requirements for fairness, 

balance and disclosure of potential conflicts of interest. This research report is only being offered to Major US Institutional Investors and is not 

available to, and should not be used by, any US person or entity that is not a Major US Institutional Investor. Octavian cannot and will not accept 

orders for the securities covered in this research report placed by any person or entity in the United States. A Major US Institutional Investor who 

may receive and use this report must have assets under management of more than US $100,000,000 and is either an investment company 

registered with the SEC under the US Investment Company Act of 1940, a U.S. bank or savings and loan association, business development 

company, small business investment company, employee benefit plan as defined in SEC Regulation D, a private business development company 

as defined in SEC Regulation D, an organization described in U. S. Internal Revenue Code Section 501(c)(3) and SEC Regulation D, a trust as 

defined in SEC Regulation D, or an SEC registered investment adviser or any other manager of a pooled investment vehicle. Octavian AG 

distributes research and engages in other approved activities with respect to U.S. Institutional investors through SEC 15a-6 rules under an exclusive 

chaperone agreement with Brasil Plural Securities LLC. Octavian is not registered as a broker dealer under the Securities Exchange Act of 1934, 

as amended (the “Exchange Act”), and is not a member of the Securities Investor Protection Corporation (“SIPC”). Brasil Plural Securities LLC is 

registered as a broker-dealer under the Exchange Act and is a member of SIPC. 

For UK clients  

Octavian AG is a company limited by shares incorporated in Switzerland which has no permanent place of business in the UK and which is not an 

authorised person for the purposes of the Financial Services and Markets Act 2000. The protections provided by the UK regulatory system will not 

be available to the recipients of any information or documentation provided by Octavian AG and compensation under the Financial Services 

Compensation Scheme will not be available. The information contained in this document is subject to change without notice, its accuracy is not 

guaranteed, it may be incomplete or condensed and it may not contain all material information relating to the investments or companies referred 

to in it. The information and analysis contained in this publication have not been authorised or approved by the issuer of the securities referred 

herein. Neither Octavian AG nor any of its directors, officers or employees nor any other person shall have any liability whatsoever (for damages, 

in negligence or otherwise) howsoever arising from any use of this document or its contents or otherwise arising in connection with this 

communication. This communication is only made to or directed at persons in the UK who are investment professionals (as defined in Article 19 of 

the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005) with professional experience in matters relating to investments 

of the type to which this communication relates. Octavian AG will not engage in any activity arising from this communication with any person who 

is not an investment professional, and persons who are not investment professionals with professional experience in matters relating to investments 

of the type to which this communication relates should not rely on it. 

Other relevant information 

This document is not a prospectus and does not constitute or include an offer or invitation to subscribe for or to purchase any investment. Data 

used in this report are sourced from Company data, Bloomberg, and Octavian estimates. When used, additional data sources are indicated. 

 

 


