
Safety
Our Safety Sector companies protect people and 
assets. Our innovative technologies play a critical role 
in addressing safety risks in public, commercial and 
industrial environments, keeping people and critical 
assets safe and helping to create a safer and more 
sustainable future for everyone.

Business review

£253.6m
Adjusted2 profit
+16.4%

37%
Sector % of 
Group turnover

1	 Includes inter‑segmental sales. 
2	 See alternative performance measures in note 3 to the Accounts.  

For sector profit before allocation of adjustments, see note 1 to the Accounts.

Our markets

Summary

•	Good, broad-based organic2 
revenue growth

•	Double-digit organic2 Adjusted2 
profit growth

•	Adjusted2 profit margin increased 
•	Two acquisitions completed 

£947.5m
Total revenue1

+5.0%

Fire Safety
Solutions that detect, control, mitigate 
and suppress the effects of fires, protecting 
people and assets. 

Public Safety 
Technologies that safeguard the public by 
protecting people against risks in daily life. 

Worker Safety
Solutions that protect people in hazardous 
work environments.

Infrastructure & Asset Safety
Technologies that ensure the safe management 
and operation of critical infrastructure.
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Case study

Keeping hospitals safe from fire 
Large, modern hospitals like 
the New Children’s Hospital in 
Dublin present unique fire safety 
challenges. Every day, thousands 
of people, including patients, 
families, clinicians and teaching 
staff, gather in a complex and busy 
environment. To ensure their safety, 
fire alarms and detection systems 
must function seamlessly across all 
areas of the hospital, from patient 
wards to research labs, without 
interfering with medical care or 
the hospital’s digital infrastructure.

Ireland’s New Children’s Hospital, 
located in Dublin, brings together 
paediatric services from across 
the city, creating a national centre 
for specialist care, education and 
research. Covering over 160,000 
square metres – the size of 22 
football pitches – the campus has 
thousands of rooms, including 
inpatient wards, operating 
theatres, outpatient facilities 
and a dedicated education centre.

Protecting such a large and 
complex hospital from fire demands 
systems that are accurate, resilient 
and adaptable. As Ireland’s first 
fully digital hospital, any fire safety 
technology must also integrate 
with its IT infrastructure for 
real‑time monitoring.

Working with its partners G4S 
Fire & Security Systems Ireland 
and Mercury Engineering, Halma 
companies, led by Apollo Fire 
Detectors, have delivered an 
integrated fire detection and alarm 
solution. Apollo fire detectors, 
Advanced fire panels and FFE flame 
detectors are installed throughout 
the hospital, providing layered 
protection tailored to different areas. 

More than 25,000 devices ensure 
site-wide protection, with fast, 
reliable detection and operational 
resilience, supporting safety at 
one of Europe’s most advanced 
hospitals every day.

Together with Halma’s 
fire companies, G4S 
created a reliable, 
flexible and scalable fire 
safety system designed 
around the needs of 
a modern healthcare 
environment, that could 
grow with the building 
and keep patients, 
staff and visitors safe.
Quintin Moore
Operations Manager Fire Projects,  
G4S Fire & Security Systems Ireland

Scan here for more  
information, and read  

the full story online
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Revenue by destination

3%

6. Other 
countries

6%

5. Africa, Near 
and Middle East

17%

4. Asia Pacific

24%

1. US

31%

2. Mainland 
Europe

19%

3. UK

What the sector does
Our Safety Sector companies protect 
people and assets. Our technologies 
are used in public, commercial 
spaces, industrial and manufacturing 
environments, and contribute to 
creating a more sustainable and 
safer future.

Our companies develop and provide 
innovative solutions that keep 
people safe and critical assets secure 
in highly hazardous situations. 
We operate in high value niches 
across four subsectors:

Fire Safety – solutions that detect, 
control, mitigate and suppress the 
effects of fires, protecting people 
and assets.

Public Safety – technologies that 
safeguard the public by protecting 
people against risks in daily life. 

Worker Safety – solutions that 
protect people in hazardous 
work environments.

Infrastructure & Asset Safety –  
technologies that ensure the safe 
management and operation of 
critical infrastructure.

The Safety Sector’s products and 
solutions are used by customers 
operating in various end 
markets including construction, 
energy, utilities, transportation, 
manufacturing and logistics. 
They are used in a broad range 
of applications, from commercial 
buildings like retail outlets and 
healthcare facilities, to industrial 
and process manufacturing 
environments, and in aerospace, 
rail and road transportation.

The sector’s long-term 
growth drivers
The sector’s long-term growth 
is supported by complex safety 
regulations, as well as a commitment 
from its customers to reduce safety 
risks. It is further reinforced by 
long-term global trends, including 
climate change, technological 
advancement and urbanisation.

The increasingly urgent need to 
address climate change continues 
to drive growth opportunities for the 
sector. For example, our companies 
benefit from increasing regulations, 
such as those aimed at safety 
solutions tailored for renewable 
energy infrastructure to help keep 
workers and assets safe. 

Our companies are also supporting 
the transition towards renewable 
and cleaner energy sources and uses, 
offering safety solutions through 
electrical testing of electric vehicles 
(EVs) and mass transit systems, 
and technologies that improve 
the efficiency and safety of 
industrial processes.

Technological advancements and the 
increasing deployment of automated 
solutions and intelligent products in 
industrial environments are providing 
exciting market opportunities for our 
companies. Our connected products 
and solutions are well placed to 
ensure high standards of worker 
safety in increasingly automated or 
hybrid working environments where 
people and machines interact in 
close proximity.

We also see long‑term opportunities 
from the continued urbanisation 
of populations. Significant global 
infrastructure investment is 
increasing the need for greater 
public safety and efficiencies in 
urban settings, which results in 
growth in areas such as emergency 
communications systems.

Sector performance
During the year, the Safety 
Sector maintained good growth 
momentum, following two 
consecutive years of double-digit 
Adjusted1 profit growth. Performance 
was broad based, with revenue 
growth across all subsectors and the 
majority of geographies, alongside 
increased profitability.

Revenue for the year increased by 
5.0% to £947.5m (2025: £902.0m), 
with organic1 growth of 6.5%. Growth 
was driven by strong execution 
across many of our larger companies, 
supported by our disciplined, 
multi‑year portfolio management 
through acquisitions and disposals.

We saw revenue growth across all 
four subsectors on a reported and an 
organic1 basis, led by strong growth in 
the Public Safety subsector. The Fire 
Safety and Worker Safety subsectors 
delivered good organic1 revenue 
growth, while Infrastructure & Asset 
Safety’s performance was modest. 
Public Safety benefited from strong 
demand and continued new product 
development in sensor technologies. 
Our largest subsector, Fire Safety, 
delivered good organic1 revenue 
growth, driven by new product 
development and good demand 
across the companies, partially offset 
by customer project delays, notably 
in the US. On a reported basis, 
Fire Safety delivered modest revenue 
growth, reflecting the effect of the 
disposal of AAI during the first half 
of the year.  

Business review continued
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Growth in Worker Safety was driven 
by increased demand for interlock 
applications in energy markets, 
alongside a recovery in industrial 
end markets. We also saw a mixed 
performance in Infrastructure & Asset 
Safety, reflecting delays to some 
larger customer projects. 

All regions delivered organic1 revenue 
growth, with Asia Pacific achieving 
double-digit growth. Mainland 
Europe also performed well, reflecting 
broad-based growth across the 
subsectors as described above. 
In the UK, organic1 revenue growth 
was mixed, with positive performance 
in the Public Safety and Fire Safety 
subsectors, offset by a weaker 
performance in the Infrastructure & 
Asset Safety subsector. In the US, 
organic1 growth was weaker due to 
customer project delays within the 

Fire Safety subsector. On a reported 
basis, revenue in the US declined, 
given the effect of the AAI disposal.

Adjusted1 profit increased by 16.4% 
to £253.6m (2025: £217.9m) on a 
reported basis and increased by 
13.1% on an organic basis. Adjusted1 

profit margin increased to 26.8% 
(2025: 24.2%) driven by continued 
strong revenue growth, favourable 
portfolio and product mix, good cost 
control and accretive acquisitions 
and disposals from continued 
portfolio management. 

The sector continued to invest in 
opportunities to support future 
growth. R&D expenditure increased 
to £56.5m, representing 6.0% 
of revenue (2025: £50.4m; 5.6% of 
revenue), reflecting our continued 
focus on innovation and new product 

development. We also invested 
across our existing businesses to 
build capacity and scalability, 
including expanding facilities, adding 
machinery, increasing automation, 
and strengthening our talent base.

Two standalone acquisitions were 
completed during the year within 
the Fire Safety subsector. E2S, a 
UK-based manufacturer of high-
performance notification, initiation 
and detection devices in highly 
hazardous environments, was 
acquired in December 2025 
for a consideration of £226m2, 
representing our largest acquisition 
to date. Safetec, an Italian-based 
provider of integrated fire safety 
systems for industrial markets, 
was acquired in January 2026 
for a consideration of €74m (£64m)2. 
Together, these acquisitions broaden 
our fire and gas safety portfolio, 
and strengthen our position in 
highly regulated, high-growth 
industrial markets. 

Acquisitions had a positive effect 
of 2.7% on revenue and 3.6% 
on Adjusted1 profit. The disposal of 
AAI in the year had a negative effect 
of 3.3% on revenue and a positive 
effect of 0.5% on Adjusted1 profit. 
Currency exchange movements had 
a negative effect of 0.9% on revenue 
and 0.8% on Adjusted1 profit.

1	 See alternative performance measures 
in note 3 to the Accounts. For sector 
profit before allocation of adjustments, 
see note 1 to the Accounts.

2	 The consideration is on a cash- and 
debt-free basis.

Acquisition case study: E2S 

Expanding our presence 
in hazardous environments
Many industrial and manufacturing environments are inherently 
hazardous. Dangers such as gas leaks, fires or equipment failures 
pose serious risks to workers and critical assets. Rapid, reliable alerting 
systems are essential to enable quick action and reduce risk. As global 
energy demand grows and safety regulation intensifies, the need for 
high-performance, certified signalling solutions designed to operate 
in harsh and challenging conditions continues to increase.

Halma acquired E2S, headquartered in London with operations in 
the US and France, in December 2025 to strengthen its Safety Sector’s 
capabilities in hazardous and regulated environments. E2S designs and 
manufactures high-performance notification, initiation and detection 
devices that form part of critical safety systems used in these settings. 
The acquisition complements Halma’s existing strengths in fire safety 
and gas detection, expanding its ability to protect people and vital 
assets in high-risk environments.

Halma plc •  Annual Report and Accounts 2026    41



Business review continued

Environmental 
& Analysis
Our Environmental & Analysis Sector companies provide 
technologies that monitor the environment, ensure the 
quality and availability of life‑critical resources, and enable 
customers to analyse, test and transmit critical data 
through optical and photonic technologies.

1	 Includes inter‑segmental sales.
2	 See alternative performance measures in note 3 to the Accounts.  

For sector profit before allocation of adjustments, see note 1 to the Accounts.

Our markets

Summary

•	Very strong revenue and Adjusted2 
profit growth

•	Double-digit percentage growth 
in all subsectors

•	Performance includes premium 
growth in photonics

•	One acquisition completed 
in the year

£250.6m
Adjusted profit2

+35.1%

40%
Sector % of 
Group turnover

£1,037.7m
Total revenue1

+33.6%

Optical Solutions
Technologies that use light to analyse, test 
and transmit information – from photonic and 
optoelectronic solutions supporting digital and 
data connectivity, to optical systems used in 
industrial, scientific and research applications. 

Water Analysis & Treatment
Infrastructure monitoring, testing and 
disinfection technologies that help communities 
and businesses around the world to sustainably 
improve water availability and quality.

Environmental Monitoring & Measurement
Technologies that protect critical infrastructure, 
detecting hazardous gases, preventing 
environmental damage, and monitoring 
performance to ensure assets operate 
safely and reliably.
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Minicam PROTEUS 
ATEX Inspection 

Crawler

Case study

Maintaining resilient water networks
Across the UK, vast water and 
sewer networks run silently beneath 
our feet, and they are under 
increasing pressure. Keeping them 
flowing is vital for public health, 
yet service providers are being 
stretched by ageing infrastructure, 
growing urban populations and 
more frequent and extreme rainfall. 
These combined stresses make it 
harder to spot early warning signs 
and prevent small faults from 
escalating. When leaks or blockages 
go undetected, the impact can 
quickly be felt above ground, 
causing service disruption, 
environmental damage and 
higher costs for utilities and the 
communities they serve.

Lanes Group is one of the UK’s 
leading providers of drainage 
and sewer maintenance services, 
working with water utilities 
nationwide to keep networks 
operating safely and reliably. 
Its inspection work helps identify 
leaks, blockages and structural 
deterioration at an early stage, 

enabling issues to be addressed 
before they result in disruption 
or environmental harm. However, 
traditional inspection methods 
can expose crews to unnecessary 
risk and limit the quality of 
data available for effective 
maintenance planning.

To support this work, Lanes Group 
partners with Minicam, a Halma 
company that designs portable 
inspection systems for confined and 
hazardous environments. Together, 
they have developed customised 
CCTV inspection vans that enable 
detailed surveys of underground 
pipes to be carried out safely 
and efficiently. 

Inspections are performed remotely 
from the safety of the van, while 
still delivering clear imagery and 
accurate measurements from 
inside the pipe. Survey results 
are transmitted via 5G, providing 
real-time data that helps utilities 
prioritise maintenance, prevent 
failures and move towards more 
proactive network management.

Together, Minicam and Lanes 
Group are helping utilities maintain 
essential water networks more 
effectively, supporting resilient 
infrastructure for the future.

Our partnership 
with Minicam places 
advanced CCTV vans 
at the centre of our 
operations, enabling 
safer remote surveys 
and real-time data to 
maintain resilient water 
networks and deliver 
reliable, sustainable 
service for communities.
Chris Wilde
Head of CCTV at Lanes Group

Scan here for more  
information, and read  

the full story online
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Revenue by destination

2%

6. Other 
countries

1%

5. Africa, Near 
and Middle East
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4. Asia Pacific

68%

1. US
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2. Mainland 
Europe

10%

3. UK

What the sector does
Our Environmental & Analysis Sector 
companies provide high-technology 
solutions that monitor the 
environment, ensure the quality 
and availability of life-critical natural 
resources such as air, water and food, 
and enable customers to analyse, 
test and transmit critical data 
through advanced optical and 
photonic technologies. Their solutions 
support a wide range of applications 
from environmental monitoring and 
materials analysis to digital, data 
and communications infrastructure. 
These technologies are often 
technically differentiated by deep 
application knowledge, often assisted 
by digital expertise, specialised 
across different types of sensing 
from acoustic to optical or photonic 
expertise, and supported by high 
levels of customer responsiveness. 

They serve a wide variety of end 
markets and customers. The sector 
benefits from a well-diversified 
customer base and broad exposure 
to multiple end markets including: 
water and waste water management 
and treatment, including for water 
utilities; gas analysis and detection; 
food, beverage, medical and 
bio‑medical; digital, data and 
communications; aquaculture; 
research and science; inspection 
and maintenance of infrastructure 
in water, for example, dams and 
offshore wind turbines; and a variety 
of industrial markets. 

The sector’s long‑term 
growth drivers
The sector’s long-term growth 
is driven by rising demand for 
life‑critical resources, increasing 
challenges in the management 
of waste and pollution, and a 
growing need for data transfer 
and connectivity, also driving 
electrification and increasing grid 
and distributed power. Growth in 
these areas is underpinned by 
worldwide population growth, 
urbanisation and rising standards 
of living. In addition, the increasingly 
urgent need to address climate 
change is creating new opportunities 
in many of the sector’s markets. 

In turn, these trends are resulting 
in new policy initiatives and 
environmental regulations to 
manage these impacts, including 
plans to increase adaptation and 
resilience. They are also driving new 
regulatory initiatives to preserve 
life-critical resources and prevent 
environmental degradation.

The sector’s growth is further 
underpinned by our ability to design, 
develop and manufacture innovative, 
high-technology detection, analysis 
and connectivity solutions which 
help our customers address these 
challenges. We see growing long-
term opportunities for our companies 
to help their customers, for example, 
prevent emissions, detect leaks and 
analyse air and water quality, and to 
support new technologies to address 
issues such as renewable energy and 
storage, sustainable food systems 
and mobility in cities.

Sector performance 
The Environmental & Analysis Sector 
delivered very strong revenue growth. 
Revenue of £1,037.7m (2025: £776.6m) 
was 33.6% higher than in the prior 
year, and up 35.7% on an organic1 
basis. Excluding the one-off3 from 
the Nuvonic transaction realised in 
the year, revenue increased by 32.3%, 
or 34.4% on an organic1 basis.

The sector delivered very strong 
growth, driven by double-digit 
percentage growth in all subsectors, 
with a very strong performance in 
the Optical Solutions subsector. 
This was primarily driven by 
premium4 growth in photonics.

There was strong organic1 growth 
in both Environmental Monitoring & 
Measurement and Water Analysis & 
Treatment. The latter also benefited 
from a transaction for the sale of 
trademark licence and related 
manufacturing and distribution rights 
for certain Nuvonic products in China 
and other agreed southeastern Asian 
markets which resulted in one-off3 
revenue of £9.9m and profit of 
£9.3m. Organic1 revenue growth 
in Environmental Monitoring & 
Measurement was driven by demand 
for gas detection solutions in the US, 
gas management solutions in Asia 
Pacific and broad-based growth 
in Mainland Europe, including 
in submersible technology for 
underwater inspection. Water 
Analysis & Treatment‘s performance 
benefited from growth in water 
infrastructure in the US and UK.

Photonics premium growth 
A growing need for data transfer and 
connectivity is supporting premium4 
growth within our photonics business. 
Increasing data volumes and the 
need for faster, more efficient data 
transmission are driving demand 
from a long-standing “hyperscaler” 
technology customer to support 
the development of its data 
centre capabilities.

While the relationship remains 
commercially confidential, it is 
characterised by close technical 
collaboration for over a decade in 
applying our customer’s intellectual 
property alongside our own 

Business review continued
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Acquisition case study: Brownline

Adding new capabilities
As cities expand and the global energy transition accelerates, 
there is growing demand for underground infrastructure such 
as power cables and fibre internet lines. Traditional installation 
methods are disruptive, requiring roads to be dug up and 
bulky above-ground equipment, making them poorly suited 
to densely populated urban environments. In August 2025, 
Halma acquired Brownline, based in the Netherlands, 
to address this challenge. 

Brownline is a provider of smart, trenchless underground 
drilling technology that enables construction teams to drill 
with precision, without surface disruption. Its advanced, 
data-led steering and locating services make installing critical 
infrastructure faster, easier and less environmentally disruptive. 
The acquisition strengthens Halma’s Environmental & Analysis 
Sector, expanding its reach into infrastructure resilience and 
energy transition technologies.

capabilities in the co-design and 
manufacture of multiple generations 
of optical switches. In 2026, 
this customer accounted for 
approximately half of the sector’s 
revenue, or 20% of Group revenue 
(2025: 15%), representing a growth 
rate of 52% (2025: 37%). 

�Further details are provided in the 
Group Chief Executive’s review and 
the Chief Financial Officer’s review 
on pages 8 and 14.

Further information on 
sector performance
By region, the US accounts for 
over 65% of the sector’s revenue 
and reported the highest growth 
at 42.4%. This was driven by the 
premium4 growth in photonics, 
and was also supported by strong 
growth in Environmental Monitoring 
& Measurement. There was strong 
organic1 growth in Mainland Europe, 
led by Environmental Monitoring & 
Measurement, with reported revenue 
also benefiting from the acquisition 
of Brownline in the period. Organic1 
growth in the UK was good, led by 
water infrastructure within Water 

Analysis & Treatment, partly offset 
by weaker trends in Environmental 
Monitoring & Measurement. A strong 
organic1 revenue performance in 
Asia (excluding the one-off3 revenue 
from the Nuvonic transaction) 
was primarily driven by the growth 
in Environmental Monitoring & 
Measurement noted above.

Adjusted1 profit grew by 35.1% to 
£250.6m (2025: £185.5m), and by 
35.7% on an organic1 basis. Adjusted1 
profit margin increased by 20 basis 
points to 24.1% (2025: 23.9%), 
reflecting the one-off3 profit from the 
Nuvonic transaction. Excluding this 
one-off3, Adjusted1 profit increased 
by 30.1% to £241.3m, and by 30.7% 
on an organic1 basis, while the 
Adjusted1 profit1 margin decreased 
by 40bps to 23.5%.

R&D expenditure increased to £34.9m 
(2025: £28.4m). This represented 
3.4% of revenue, lower than the 
3.7% in 2025. The reduction in R&D 
as a percentage of sales reflects 
the premium4 revenue growth in 
photonics, where development 

1	 See alternative performance measures in note 3 to the Accounts. For sector profit before allocation of adjustments, see note 1 to the Accounts.
2	 The consideration is on a cash- and debt-free basis.
3	 On 15 May 2025, Nuvonic, an Environmental & Analysis Sector company, granted FluidSmile Fluid Tech Ltd (FluidSmile), a long-standing partner in China, an exclusive 

trademark licence and related manufacturing and distribution rights to sell certain products in China and other agreed southeastern Asian markets, for RMB95m 
(£9.9m). Nuvonic also acquired a 35% associate interest in FluidSmile for RMB95m on the same date. As a result of these transactions, one-off revenue of £9.9m 
and profit of £9.3m were recognised in 2026, which constitute a 50bps and 40bps increase in reported and organic1 revenue growth respectively and a 190bps increase 
in both reported and organic1 Adjusted1 EBIT growth.

4	 The photonics premium is determined as the incremental contribution to Group organic1 revenue growth from the photonics business in excess of the Group’s 
long-term organic1 revenue growth rate of 7%.

is part of the revenues we earn. 
R&D investment in other sector 
companies remained at a 
healthy level.

The sector made one acquisition 
in the year, of Brownline, a 
Netherlands-based provider of 
advanced gyroscopic locating 
systems used by Horizontal 
Directional Drilling contractors 
in trenchless underground drilling, 
for €146m (£127m)2 as a standalone 
company. Following the period 
end, the sector made one further 
acquisition, of DCR Inspection 
Systems Ltd, a UK rental and service 
partner of drainage equipment, 
as a bolt-on for Minicam, for 
approximately £8m, and one disposal, 
of Labsphere, for approximately 
US$39m (£29m), net of disposal costs.

Acquisitions (net of disposal) 
contributed 2.7% to revenue growth 
in the year, and 4.3% to Adjusted1 
profit. Currency exchange 
movements had a negative effect 
of 4.8% on revenue and 4.9% 
on Adjusted1 profit.
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Healthcare
Our Healthcare Sector companies help providers improve 
the care they deliver and enhance patients’ quality of life. 
They support the discovery of new cures, the prevention, 
diagnosis and treatment of patient conditions, and the 
enablement of safer, more efficient healthcare delivery 
through data, systems and technology.

1	 Includes inter‑segmental sales.
2	 See alternative performance measures in note 3 to the Accounts.  

For sector profit before allocation of adjustments, see note 1 to the Accounts.

Business review continued

Our markets

Summary

•	Continued broad-based recovery 
in end markets

•	Good organic2 revenue growth 
in all three subsectors

•	Adjusted2 profit margin increased
•	Two acquisitions completed in 

the year; one further acquisition 
since the year end

£143.1m
Adjusted profit2

+9.5%

23%
Sector % of 
Group turnover

£598.4m
Total Revenue1

+4.9%

Discovery, Prevention & Diagnostics 
Components, devices and systems that 
generate information and insights to help 
providers understand and diagnose health 
conditions, and support earlier intervention 
and prevention. 

Therapeutic Solutions 
Technologies, materials and solutions used 
in surgical and acute healthcare settings 
that provide targeted treatments across 
key clinical specialties.

Healthcare Enablement 
Systems and technologies that enable 
healthcare providers to operate more efficiently, 
safely and effectively, supporting staff safety, 
optimising workflows and asset utilisation, 
and improving the delivery of patient care.
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Case study

Better blood pressure monitoring for pets
High blood pressure is often missed 
in pets. Left untreated, it can lead 
to blindness, organ damage and 
stroke. Yet taking accurate readings 
in animals is not straightforward 
as many animals become anxious 
in clinical settings and often 
move during appointments, 
leading to unreliable readings 
for veterinary teams.

For more than three decades, 
SunTech has developed blood 
pressure monitors trusted by 
hospitals and clinics worldwide. 
Its motion-tolerant technology 
was designed to solve one of 
the hardest challenges in blood 
pressure measurement: obtaining 
accurate readings when the patient 
is moving. That expertise has now 
been applied to veterinary medicine.

As pet ownership in the US 
grows and spending on veterinary 
care rises, so does the need for 
dependable, easy-to-use monitoring 
tools to look after their health. 

SunTech’s Vet BP range helps vets 
take accurate readings on moving 
animals, supporting faster, more 
confident clinical decisions.

Working with North Carolina 
State University’s veterinary school, 
SunTech adapted its human-based 
algorithms to reflect the unique 
physiology of animals, while its soft, 
latex-free cuffs come in 10 sizes 
to fit small cats to large horses. 
Its newest product, the Vet40, 
combines blood pressure 
measurement with pulse oximetry, 
temperature monitoring, ECG and 
capnography in one portable device 
for surgery, triage and recovery.

By bringing proven blood pressure 
expertise to veterinary care, 
SunTech is helping vets take more 
reliable readings across a range 
of settings. This supports earlier 
intervention and more informed 
decisions for animals, their owners 
and the teams caring for them.

SunTech’s compact 
monitor helps me 
assess suspected 
cardiac cases efficiently, 
taking multiple readings 
automatically with 
owners present, so I can 
step away and return 
to a reliable average 
quickly, even during 
smaller procedures when 
I do not need the OR.
Dr. Efrain Wong DVM, BS
Vet at Servicios Medicos 
Veterinarios in Mexico

SunTech Vet40 
Portable 

Multiparameter 
Monitor

Scan here for more  
information, and read  

the full story online
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Revenue by destination
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What the sector does
Our Healthcare Sector companies’ 
advanced technologies and digital 
solutions help providers improve the 
care they deliver and enhance the 
quality of patients’ lives. Their 
products and technologies are 
components, devices and systems 
critical to delivering the required 
standards of care for patients. 

They operate in high-value niches, 
which include: eye health, supporting 
both diagnostics and surgical 
treatment; vital signs monitoring, 
including blood pressure, cardiac 
and respiration; minimally invasive 
surgical instruments to assist with 
interventional radiology and 
oncology; and retraction systems 
and electrosurgical devices for 
surgical procedures.

The sector has a strategic footprint 
in women’s health with artificial 
intelligence (AI) based clinical 
decision support tools for childbirth 
and sample collection devices for 
cervical cancer screening. 

Sector companies also supply sensor 
technologies to track healthcare 
facility assets, increase efficiency, 
and support patient and staff safety, 
and critical fluidic components for 
diagnostic and analytical instruments.

The sector supplies products and 
services for a diverse range of 
healthcare segments and settings, 
including ophthalmology, dentistry, 
orthopaedics, perinatal care and 
women’s health, surgical intervention, 
diagnostics and analytics. Its 
customers range from individual 
healthcare professionals to large 
healthcare systems and medical 
device Original Equipment 
Manufacturers (OEMs).

In this Annual Report, Healthcare 
Sector companies have been 
recategorised under three subsectors, 
to better align them with patients’ 
journeys from prevention and 
diagnosis, to therapeutic treatment, 
with a third subsector focused on 
supporting healthcare providers to 
deliver better care.

The sector’s long-term 
growth drivers 
The sector’s long-term growth is 
supported by demographic trends, 
technological innovation leading 
to improvements in diagnosis and 
standards of care, health equity, 
and the need for increased 
efficiency given growing demands 
on healthcare systems.

Most countries in the world are 
experiencing growth in both the size 
of population and the proportion 
of older people. By 2030, the World 
Health Organization estimates that 
one in six people in the world will be 
aged 60 years or older. By 2050, the 
number of people in that age group 
is forecast to double to 2.1 billion and 
the number of people aged 80 years 
or older is expected to triple to over 
400 million. This is expected to lead 
to an increased prevalence of chronic 
conditions, driving demand for 
diagnostics and treatment. These 
factors are key growth drivers for 
our Therapeutic Solutions businesses, 
given their presence in the respiratory 
therapy, interventional radiology, 
oncology and surgery markets. 

Technological innovations are 
also driving growth, by increasing 
the capabilities of healthcare 
professionals to prevent, diagnose 
and treat conditions. The companies 
in our Discovery, Prevention & 
Diagnostics subsector contribute 
to improving standards of care and 
increasing efficiency by enabling 
better, earlier, faster and more cost 
effective diagnosis and treatment 

of patients. This in turn leverages the 
skills and availability of increasingly 
scarce healthcare staff. In addition, 
rising patient demand and workforce 
shortages have created substantial 
backlogs of patients, which are likely 
to persist for many years, driving 
an increasing need for efficiency. 
These factors are strong growth 
drivers for our Healthcare 
Enablement businesses.

Our businesses contribute to reducing 
healthcare inequity, in particular to 
helping close the women’s health 
gap. Women spend 25% more of 
their lives in debilitating health than 
men due to lower effectiveness of, 
and investment in, treatments for 
women, poorer care delivery and 
lack of data1. Our company PeriGen 
provides AI-powered algorithms 
to prevent complications during 
childbirth, whilst Rovers provides 
sample collection devices for cervical 
cancer screening.

Sector performance 
The Healthcare Sector’s performance 
reflected good execution by our 
companies against a background of 
continued broad-based recovery in 
healthcare end markets, which is 
supported by improving customer 
confidence. Revenue increased by 
4.9% to £598.4m (2025: £570.4m). 
On an organic2 basis, revenue 
was 6.3% higher in the year. 
This comprised 7.4% growth in the 
first half and, against a stronger 
comparative, 5.3% growth in the 
second half. 

Business review continued
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There were good levels of organic2 

revenue growth across all three 
subsectors. In Discovery, Prevention 
& Diagnostics, this principally 
reflected strong momentum in 
vital signs monitoring and positive 
trends in ophthalmology diagnostics, 
together comprising the majority of 
companies in the subsector. This was 
partly offset by a slower recovery in 
Asia Pacific than in other markets.

There was broad-based organic2 

revenue growth in the Therapeutic 
Solutions subsector, which included 
strong momentum, notably in the 
US, in some respiratory device and 
surgical companies. Ophthalmology 
therapeutics in Europe, which had 
been weaker in the first half, saw an 
improved performance in the second 
half. Growth on a reported basis 
was also supported by a good 
contribution from the acquisition 
in the prior year of Lamidey Noury.

Good organic2 revenue growth in 
Healthcare Enablement was driven 
by demand for communications and 
software systems to improve the 
efficiency of healthcare delivery in 
both the UK and North America.

Performance by geography included 
good organic2 growth across all three 
subsectors in the sector’s largest 
region, the US, and strength in the 
UK which was driven by Healthcare 
Enablement. There was modest 
growth in Mainland Europe on an 
organic2 basis, with progress in 
Therapeutic Solutions and Healthcare 
Enablement partly offset by a 
modest decline in Discovery, 
Prevention & Diagnostics. Continued 
weakness in Asia Pacific was more 
than offset by very strong growth 
in other regions.

Adjusted2 profit of £143.1m was 9.5% 
higher than in the prior year (2025: 
£130.6m), and 9.6% higher on an 
organic2 basis. Adjusted2 profit margin 
increased by 100 basis points to 23.9% 
(2025: 22.9%). This reflected the 
stronger revenue growth in the period, 
continued discipline on pricing and 
mix, and good control of overhead 
costs. R&D expenditure was £31.2m, 
representing 5.2% of revenue (2025: 
£29.7m; 5.2% of revenue), reflecting 
continued good levels of investment 
in new product development.

The sector made two acquisitions 
during the year. Altomed, a UK-based 
manufacturer and distributor of 
specialised ophthalmic instruments 
and consumables, was acquired in 
February 2026 for £29m, as a bolt-on 
for the Therapeutic Solutions 
company MST. In April 2025, we 
acquired Nu Perspectives, a cryogenic 
therapy device engineering company, 
as a bolt-on for ophthalmology 
diagnostics company Keeler, for £1m 
(both considerations given are on a 
cash- and debt-free basis). Since the 
year end, the sector has made one 
further acquisition, of Surgistar, 
a designer and manufacturer of 
ophthalmic surgical instruments and 
devices, for US$90m (approximately 
£67m), as a bolt-on for MST, and, 
as part of the active management 
of its portfolio, has made one 
small disposal, of Cardios in Brazil, 
for R$82m (approximately £12m), 
net of disposal costs.

Acquisitions (net of disposals) had 
a positive effect of 1.4% on revenue 
and 2.3% on Adjusted2 profit. 
Currency exchange movements had 
a negative effect of 2.8% on revenue 
and 2.4% on Adjusted2 profit.

Acquisition case study: Keeler and NU Perspectives

Growing surgical 
product capabilities
Keeler is a manufacturer of ophthalmic diagnostic and 
surgical instruments based in Windsor, UK providing eye care 
professionals with high-quality imaging and diagnostic 
solutions. It acquired Nu Perspectives in April 2025 as a bolt-on 
acquisition to strengthen its surgical product capabilities.

Nu Perspectives specialises in the design and manufacture 
of precision cryo probes used with Keeler’s Cryomatic MKII 
console, its leading cryosurgical platform. Cryotherapy is a 
well-established surgical technique that uses extreme cold to 
treat diseased or damaged tissue. In ophthalmology, it plays 
an important role in treating conditions such as retinal 
detachment, glaucoma and cataracts, where precision and 
reliability are critical to protecting a patient’s sight. The 
acquisition enhances Keeler’s surgical offering and supports 
its mission to help bring an end to preventable vision loss.

1	 Closing the Women’s Health Gap, World Economic Forum insight report, January 2024.
2	 See alternative performance measures in note 3 to the Accounts. For sector profit before allocation of adjustments, see note 1 to the Accounts.
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