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broader growth opportunities. She is already 
finding new ways to exploit collaborative 
growth opportunities across the group.   
 
We are starting to see the benefits of the 
Sector based M&A search approach which 
has been introduced over the past 18 
months.  In June 2017, I mentioned that we 
had a better pipeline both in terms of quality 
and quantity across all the sectors. Since 
then, we have completed four acquisitions 
in three sectors.  We have spent a total of 
£94m with an average multiple of 10.5 to 
11x EBIT (on a trailing basis).   
 
Our M&A teams are gaining experience and 
are also working closely together.  For 
example, the Mini-Cam acquisition was 
found by our Process Safety sector team 
who then worked closely with the 
Environmental & Analysis sector to close 
the deal for the Environmental & Analysis 
sector. 
 

 
 
Our Medical sector acquired the CASMED 
BPM product line and Cardios during the 
first half.  The CASMED line included non-
invasive blood pressure monitoring 
technology for OEM customers and was an 
exciting bolt-on to our blood pressure 
monitoring business, SunTech.  The 
transfer of intellectual property and 
manufacturing was completed to plan.   
 
Cardios was our first ever acquisition in 
Brazil.  Cardios is a market leader for 
ambulatory ECG and BPM monitors.  This 
acquisition improves our BPM technology 
and also provides a stronger channel to 
market in South America.  We will also be 
working with the Cardios team to grow their 
business internationally.   

The Environmental & Analysis sector’s 
acquisition of Mini-Cam added new 
hardware and software capabilities for 
waste water pipeline monitoring.  This is 
already a core market for our Environmental 
& Analysis sector and we expect Mini-Cam 
to work closely with Group companies 
including HWM and Hydreka.  There are 
cross-selling opportunities, especially 
internationally, although in the long-term we 
might also be able to add new imaging and 
sensor technology to their in-pipe 
monitoring solutions. 
 
Our Infrastructure Safety sector has just 
acquired Setco, in November 2017, adding 
new wireless communication products for 
elevators, including emergency phones.   
Setco is based in Spain and is being added 
to our Avire Elevator Safety business.  We 
expect to grow Setco’s business 
internationally via Avire’s global sales 
channels and also believe that their 
technology will accelerate Avire’s wireless 
product development roadmap.   
 
All four acquisitions are exciting additions 
within, and adjacent to, current Halma 
markets and we believe that we can bring 
Halma’s competitive strengths to them to 
accelerate their growth.  These recent deals 
also demonstrate that we can continue to 
acquire good quality businesses at sensible 
prices.  Our acquisition pipeline remains 
healthy. 
 

 
 
In summary, this was a strong first half. We 
have good organic constant currency 
revenue momentum in all sectors.  Order 
intake since the period-end has remained 
on track and was higher than order intake 
for the prior year and also above current 

Halma Half Year results – November 2017

M&A Update: four acquisitions completed

Mini-Cam (Oct 17)

Cardios (Aug 17)CASMED (Jul 17)

Setco/Microkey (Nov 17)

Halma Half Year results – November 2017

Summary & Outlook  

Ø Strong H1 and trading in line with FY expectations
Ø Good revenue momentum in all sectors

Ø Order intake remains on track

Ø Recent acquisitions, healthy acquisition pipeline

Ø Investor dinner early February 2018

“Growing a safer, cleaner and healthier future for 
everyone, every day”
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revenue trends.   We will benefit from 
acquisitions made so far this year.  Halma 
remains on track to meet expectations for 
the full year.   
 
We plan to hold an investor dinner in early 
February 2018, to talk more about our 
digital strategy within the context of Halma’s 
purpose of “Growing a safer, cleaner and 
healthier future for everyone, every day”. 
 
 
_________________________________ 
1 Adjusted to remove the amortisation and impairment 
of acquired intangible assets, acquisition items, 
restructuring costs and profit or loss on disposal of 
operations, totalling £17.7 m (2016/17: £18.4 m). 

2 Return on Sales is defined as Adjusted1 profit before 
taxation from continuing operations expressed as a 
percentage of revenue from continuing operations. 
 
3 Organic growth measures the change in the revenue 
and profit from continuing operations.  The effect of 
acquisitions and disposals during the current or prior 
financial year has been equalised.  Acquisitions are 
removed to calculate organic results for the first full 
year of ownership. 

4 Return on Total Invested Capital (ROTIC) is defined 
as profit for the year from continuing operations 
before amortisation of acquired intangible assets, 
acquisition items, restructuring costs and profit or loss 
on disposal of operations but after taxation; expressed 
as a percentage of average shareholders’ funds, 
adding back net retirement benefit obligations, 
cumulative amortisation of acquired intangible assets 
and historic goodwill.  
 

 
See the Half year report published on 21 November 
2017 for more details. A webcast of the half year 
results presentation will be available on Halma’s 
website www.halma.com from 21 November 2017. 
 
CAUTIONARY NOTE.  
This document contains statements about Halma plc 
that are or may be forward-looking statements.   
 
Forward-looking statements include statements 
relating to (i) future capital expenditures, expenses, 
revenues, earnings, synergies, economic 
performance, indebtedness, financial condition, 
dividend policy, losses and future prospects; (ii) 
business and management strategies and the 
expansion and growth of Halma plc’s operations and 
potential synergies; and (iii) the effects of government 
regulation on business. 
 
These forward-looking statements are not guarantees 
of future performance.  They have not been reviewed 

by the auditors of Halma plc. They involve known and 
unknown risks, uncertainties and other factors which 
may cause the actual results, performance or 
achievements to be materially different from any 
results, performance or achievements expressed or 
implied by such statements.  They are based on 
numerous assumptions regarding present and future 
business strategies and the future operating 
environment.  All subsequent oral or written forward-
looking statements attributable to Halma plc or any of 
its shareholders or any persons acting on its behalf 
are expressly qualified in their entirety by this 
cautionary statement.  All forward-looking statements 
included in this document speak only as of the date 
they were made and are based on information then 
available to Halma plc.  Investors should not place 
undue reliance on such forward-looking statements, 
and Halma plc does not undertake any obligation to 
update publicly or revise any forward-looking 
statements. 
 
No representation or warranty, express or implied, is 
given regarding the accuracy of the information or 
opinions contained in this document and no liability is 
accepted by Halma plc or any of its directors, 
members, officers, employees, agents or advisers for 
any such information or opinions.  
 
This information is being supplied to you for 
information purposes only and not for any other 
purpose.  This document and the information 
contained in it does not constitute or form any part of 
an offer of, or invitation or inducement to apply for, 
securities.  
 
The distribution of this document in jurisdictions other 
than the United Kingdom may be restricted by law and 
persons into whose possession this document comes 
should inform themselves about, and observe any 
such restrictions. Any failure to comply with these 
restrictions may constitute a violation of laws of any 
such other jurisdiction. 
 
 
 




