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ASX Announcement 

25 August 2025 

FY25 Preliminary Final Report 
Reece Limited announces its financial results for the 12 month period ended 30 June 2025. 

Attached for release is the FY25 Preliminary Final Report, Appendix 4E. 

For further information contact: 

Georgina Freeman 
Investor Relations 
Reece Group  
E: georgina.freeman@reece.com.au 
T: 0401 684 722 

Fiona McGregor 
Media enquiries 
Reece Group  
E: fiona.mcgregor@reece.com.au 
T: 0437 729 110 

This announcement has been authorised by Chantelle Duffy, Company Secretary at the direction of the 
Reece Limited Board. 

About the Reece Group 

Reece Group is a leading distributor of plumbing, waterworks and HVAC-R products to commercial and residential 
customers through more than 900 branches in Australia, New Zealand and the United States. 

Established in 1920 and listed on the Australian Securities Exchange (ASX: REH), Reece Group has approximately 
9,000 employees who are focused on building a better world for our customers by being our best. 

For further information on Reece Group and its portfolio of businesses please visit group.reece.com/au. 
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Appendix 4E - Preliminary Final Report 
 

Reece Limited 
(ABN 49 004 313 133) 
 
 
1. Reporting period 
 
This Appendix 4E presents the results of Reece Limited and its controlled entities (‘the Group’ or ‘Reece’) for the year 
ended 30 June 2025. The previous corresponding period is the financial year ended 30 June 2024. 

 
 

2. Results for announcement to the market 
 
 

 
 

Record date for determining entitlements to the dividend is 8 October 2025 to be paid on 22 October 2025. 
 

All figures in this report are in Australian Dollars, unless otherwise stated. 
 

1 EBITDA is a non-IFRS financial measure calculated as statutory earnings before interest, tax, depreciation and amortisation.  
2 NPAT is adjusted to exclude tax effected US inventory adjustment (LIFO). 

 

  

 ($000’s)  

Revenue from sale of goods 8,978,382 Down 1.4% 

EBITDA1 900,529 Down 10.6% 

EBIT 548,211 Down 19.5% 

NPAT 316,937 Down 24.4% 

Net profit for the period attributable to members 316,937 Down 24.4% 

Adjusted NPAT2 312,041 Down 25.0% 

   

Dividends Amount per 
security 

Franked amount 
per security 

Interim dividend 6.50 cents 100% 

Final dividend 11.86 cents 100% 
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3. Statement of Profit or Loss and Other Comprehensive Income 

for the year ended 30 June 2025 
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4. Statement of Financial Position 
as at 30 June 2025 
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5. Statement of Changes in Equity 
       for the year ended 30 June 2025 
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6. Statement of Cash Flows 
for the year ended 30 June 2025 
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7. Acquisitions 
 

The Group completed three small bolt-on acquisitions during the year, however these are not considered material 
business combinations.  
 
8. Associate entities 

 
The table below shows investments in associate entities held by the Group: 

 
 

 Ownership 

   2025 2024 
   (%) (%) 
True Pillars Pty Ltd   43.0 43.0 
FieldPulse Pty Ltd   20.9 20.9 
 

 
9. Dividends 

 

 Date of payment Total amount of dividend $ 

 Interim dividend – year ended 30 June 2025 2 April 2025 41,989 

 Final dividend – year ended 30 June 2025 22 October 2025 76,614 

   

    

Amount per ordinary security Amount per security Franked amount per security 

 Final dividend: Current year 11.86 cents 11.86 cents (at 30% tax rate) 

  Previous year 17.75 cents 17.75 cents (at 30% tax rate) 

 Interim dividend: Current year 6.50 cents 6.50 cents (at 30% tax rate) 

  Previous year 8.00 cents 8.00 cents (at 30% tax rate) 

   

Total dividend per security Current period Previous period 

Ordinary securities 18.36 cents 25.75 cents 

 
 

10. Statement of retained earnings 
  Consolidated Entity  

   2025 
($000’s) 

2024 
($000’s) 

 Balance at beginning of year   2,443,887 2,186,212 
 Net profit attributable to members of the parent entity   316,937 419,171 
 Dividends paid   (156,651) (161,496) 

 Balance at end of year   2,604,173 2,443,887 
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11. Net tangible assets per security 

   Current 
period 

Previous 
corresponding 

period 
Net tangible asset backing per ordinary security at the end 
of the year (includes lease assets and lease liabilities in 
accordance with AASB16 Leases) 

 

  305 cents 285 cents 

 
12. Financial information provided in the Appendix 4E 

 
Financial information provided in the Appendix 4E has been prepared in accordance with Australian Accounting 
Standards. 

 
 

 
13. Commentary on the results for the period 

 
Reece Group’s (‘the Group’s’) FY25 financial performance reflects low demand settings in both regions. Sales 
revenue decreased 1% to $8,978m (FY24: $9,105m) and was down 2% on a constant currency basis1.  
 
EBITDA2 decreased 11% to $901m (FY24: $1,007m). Group costs excluding depreciation and amortisation 
increased by 3% driven by higher salary and other operating expenses. Operational efficiencies including 
discretionary cost management and optimising the network have been an ongoing focus in light of current 
demand settings. During the second half, the Group executed some changes within its support centre to 
streamline the business. The benefits from the changes are expected to be realised in FY26. 
 
EBIT was down 20% to $548m (FY24 $681m) reflecting ongoing investment in the business, including three bolt-
on acquisitions and 39 net new branches across the Group.  NPAT was down 24% to $317m (FY24: $419m).  
 
The Group generated net operating cash inflows of $600m (FY24: $751m) and the capex to sales ratio was 2.9% for the 
year. Capital expenditure of $258m (FY24: $258m) supported organic network expansion, branch refurbishments and 
investment in technology. The Group’s net working capital (NWC) to sales ratio was 19%, an increase of 1% on the prior 
year. The uplift in NWC was driven by investment in inventory to support network expansion and availability. Net debt 
increased to $590m (FY24: $518m) driven by lower operating net cash inflows and ongoing investment to support future 
growth. The business remains well capitalised with a net leverage ratio3 of 0.8x (FY24: 0.6x). 
 
Reece made solid progress against its strategic priorities in FY25. Employee training and development remains a 
key priority, delivering programs designed to build expertise and strengthen trade distribution skills. In July, the 
acquisition of Shadowboxer strengthened in-house digital capabilities and the launch of the maX app enhanced 
the customised service offering in the US. 

 
 

 
 
 
 
 
 
 

 
 

1 Constant currency basis applies the US foreign exchange rate of 0.6573 from FY24 to current period sales to eliminate the foreign 
exchange impact when comparing sales against the previous corresponding period. 
2 EBITDA is a non-IFRS financial measure calculated as statutory earnings before interest, tax, depreciation and amortisation. 
3 Net debt over 12-month EBITDA, calculated on a pre-AASB16 leases basis. 
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13. Commentary on the results for the period (cont.) 
 
ANZ Region 
In the ANZ region, sales revenue was up 1% to $3,882m (FY24: $3,846m) supported by acquisition activity. 
Underlying volumes were flat, with pricing impacts broadly neutral. EBITDA was down 12% to $495m (FY24: 
$560m) and EBIT decreased 17% to $339m (FY24: $410m). Costs were elevated in the ANZ region primarily due 
to incremental investment in the business, including two bolt-on acquisitions and moderating cost inflation.   
 
During the year, 15 net new branches were added to the ANZ network through organic growth (+10) and bolt-on 
acquisitions (+5). The total ANZ network comprised of 676 branches at the end of FY25. 
 

US Region 
In the US region, sales revenue decreased 5% to US$3,296m (FY24: US$3,452m) driven by lower volumes and 
low single digit deflation in select commodity related categories. The US market is highly competitive and the 
slowdown in residential new construction (RNC) has increased competitive pressure.  In Australian dollars, sales 
were down 3% for the period. EBITDA decreased 10% to US$263m (FY24: US$293m) reflecting lower demand 
and ongoing network expansion, partly mitigated by operating cost control. EBIT decreased 23% to US$136m 
(FY24: US$178m) driven by elevated depreciation and amortisation associated with network expansion. 
 
The US network continued to scale with 24 net new branches, supported by organic growth (+18) and bolt-on 
acquisitions (+6). The total US network increased to 267 branches at the end of FY25. US rebrand activities were 
also completed during the year, with plumbing, bath+kitchen and HVAC branches all now trading as Reece. The 
Fortiline brand had been retained for the US waterworks business.   
 

Outlook 
Looking ahead, Reece expects a slow housing market recovery. In ANZ, the outlook remains uncertain with a period of 
soft activity still to play out. In the US, Reece anticipates the housing market to be constrained for the next 12-18 months 
with affordability continuing to weigh on housing activity.  
 
The Group operates in large markets with attractive long-term fundamentals. Housing underbuild and population growth 
will drive future demand and ongoing need for investment in infrastructure across both regions. 
Dividends 
The Board has declared a final dividend of 11.86 cents per share fully franked, taking total dividends to 18.36 cents 
per share in FY25 (FY24: 25.75 cents per share). The final dividend has a record date of 8 October 2025 and a 
payment date of 22 October 2025. 
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14. The audit has been completed 
The financial report is not subject to audit dispute or qualification. 

 
____________________________________________________________________________________________ 
 
The annual general meeting will be held as follows: 
 
Place Virtual AGM, further details will be provided in the notice of meeting  
Date 21 November 2025 
 
The annual report will be available on 25 August 2025 at group.reece.com/au. 
 
 
 
______________________________________________________________________________________________ 
 
 
Chantelle Duffy 
Company Secretary  
25 August 2025 
 
 

http://www.group.reece.com/au
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