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Halma’s purpose remains 
at the heart of everything 
we do. It guides every decision 
made by the Board and is 
the common thread that 
binds our diverse operating 
companies as a group.

I am pleased to report that Halma has delivered another 
successful year. This has been achieved in a business 
environment which remains volatile and uncertain. 
The strength of our performance has allowed us to 
continue to invest, organically and through acquisition, 
to support sustainable and compounding growth, 
returns and positive impact in the years ahead.

People are our greatest asset, and these results are a 
testament to the entrepreneurial spirit of our leadership 
and the dedication of our colleagues worldwide. On 
behalf of the Board, I extend my thanks to everyone for 
their personal contributions in delivering these results.

Halma’s purpose of growing a safer, cleaner, healthier 
future for everyone, every day remains at the heart of 
everything we do. It guides every decision made by the 
Board and is the common thread that binds our diverse 

operating companies as a group. Through purpose-driven 
growth and innovation, we will continue to provide 
solutions that address some of the biggest challenges 
facing the world today. 

Board changes
This year, we had a notable change in our executive 
management team with the appointment of a new 
Chief Financial Officer. In January 2025, Steve Gunning 
announced his intention to retire from Halma, stepping 
down as Chief Financial Officer on 31 March 2025. In line 
with the Nomination Committee’s succession plans, we 
were delighted to announce the appointment of Carole 
Cran as Steve’s successor, effective from 1 April 2025.

Carole had been a non-executive Director at Halma 
for nine years and served as Audit Committee Chair 
for most of that period. Her deep understanding of our 
business model and strategy has ensured a smooth and 
seamless transition. On behalf of the Board, I would like 
to thank Steve for his contribution to Halma during his 
tenure, and for his support with the handover process, 
and congratulate Carole on her executive appointment.

As part of the Committee’s routine succession planning, 
we began the search for two new non-executive Directors 
in the final quarter of 2024. In March 2025, we were 
pleased to announce the appointment of Barbara 
Thoralfsson as a non-executive Director, effective 16 June 
2025. Barbara brings a wealth of international experience 
from public and private companies, across various 
sectors. In May 2025, we announced the appointment 
of Hudson La Force as a non-executive Director, 
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How governance has 
supported our growth
Information on key areas 
of governance can be found 
in these sections.

Sustainable Growth Model
Learn more on pages 19–26

Talent & Culture review
Learn more on pages 16–18

Board activities
Learn more on pages 103–104

Board oversight of our culture
Learn more on pages 107–108

Nomination Committee Report 
Learn more on pages 110–115

effective 2 June 2025. Hudson has broad industrial and 
international experience which will complement the 
existing skills and experience that we have on the Board. 
I look forward to the contribution that Barbara and 
Hudson will bring in their roles.

Corporate governance
Our Board recognises the value of good governance in 
enhancing its effectiveness, and of our Directors staying 
well informed about the evolving governance landscape. 
Over the past year, the Board has considered the impact 
of the UK Corporate Governance Code 2024, which 
takes effect for Halma from 1 April 2025. Work to define 
and map the Group’s material controls and assurance 
processes is ongoing. The Audit Committee, on behalf 
of the Board, will review the output and make 
recommendations for any strengthening of controls 
or additional assurance desired, ahead of the revised 
Code provision 29 coming into force for our financial year 
commencing on 1 April 2026. The Board will continue 
to monitor developments around the government’s 
proposed audit and corporate governance reforms.

Stakeholder engagement
In the first quarter of 2025, I held meetings with a 
number of our largest shareholders. Stewardship teams 
and portfolio managers representing around one-fifth 
of the Company’s share capital engaged with me. 
Topics discussed included executive and non-executive 
director succession, talent and culture within our 
operating companies, and there were broader 
discussions on remuneration and sustainability matters. 
These conversations continue to be valuable to me 
and the Board, ensuring we have the opportunity 
to share information about the Company and, 
importantly, hear the views of our shareholders and 
confirm that they do not have any material concerns. 
Additionally, our institutional investors are in regular 
dialogue with members of our executive and investor 
relations team throughout the year, including through 
meetings held with our Group Chief Executive and Chief 
Financial Officer immediately after our Full Year and 
Half Year results.

Employee engagement remains a focus area for the Board. 
Over the past year, the non-executive Directors increased 
their operating company visits and focus-group 
engagement with the wider workforce. They also 
attended and participated in company events, including 
panel discussions and networking at our Accelerate 
Halma conference, held in the US. During my site visits, 
it was most pleasing to see Halma’s Organisational 
and Cultural Genes embedded within the businesses, 
and demonstrated through the passionate talent who 
embrace our core values. 

Looking ahead with confidence
Despite the increasingly unpredictable environment, the 
spirit and determination of our people to succeed is clear 
and positions us well to face into any challenges ahead. 
Our success is built on the strength of our talent and our 
purpose-led strategy to acquire and grow businesses in 
attractive niche markets. Our focus on capital allocation 
supports our continued delivery of strong growth, returns 
and positive impact in varied market conditions. These 
foundations give me confidence that we will continue to 
evolve and adapt to sustain our success over the long term.

Dame Louise Makin
Chair
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