Group Chief Executive’s review

Designed for
sustainable growth

Record Adjusted profit for

the 23rd consecutive year

| am pleased to report another year
of record revenue and Adjusted’
profit, and Halma's 23rd consecutive
year of Adjusted' profit growth.
Delivering this performance against
a backdrop of continued economic,
geopolitical and market uncertainty
demonstrates both the quality of
our businesses and the strength

of our Sustainable Growth Model.

These record results reflect the
cumulative benefit of decades
of disciplined choices, around
the markets we operate in,

the companies we acquire, and
the leaders we trust to run them.

| would like to thank everyone

across the Group for their contribution
this year, and for the commitment
they show every day. Together,

we continue to make a significant
difference to people’s lives by
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Our Sustainable Growth
Model enables us to invest
with confidence and deliver
compounding growth over
the long term.

Marc Ronchetti
Group Chief Executive

pursuing our purpose of growing
a safer, cleaner, healthier future
for everyone, every day.

Guided by a clear and

shared purpose

Spending time with our people and
visiting our companies is the most
rewarding part of my role. While the
diversity of our businesses is striking,
they are united by our clear purpose,
and their pride in creating solutions
to their customers’ problems.

This shared sense of purpose
shapes our culture and the way

we work together. It encourages
entrepreneurial thinking and gives our
leaders the confidence to grow their
businesses responsibly over the long
term, supported by a collaborative
culture. Even though our companies
operate in many different markets,
this unifying purpose creates a
strong sense of shared endeavour
across the Group.

Our purpose is not just a motivator
for our people - it is also a strategic
driver at the heart of our Sustainable
Growth Model (see page 22).

[t directs us to markets with

long term structural growth

drivers: protecting people and vital
infrastructure, safeguarding life
critical natural resources, and
improving healthcare outcomes.
These challenges are fundamental,
global, and will continue to grow over
the long term, presenting significant
opportunities for our companies.

Delivering compounding

growth through our model

Our Sustainable Growth Model

is designed to deliver sustainable
growth over both the short and
longer term. It provides a clear
framework that keeps us focused

on acquiring high-quality companies
in global niche markets aligned with
our purpose, and ensures we attract



exceptional leaders who can thrive
in our decentralised model, and run
each business as if it were their own.

This clarity matters. Our model
creates a diverse portfolio of agile,
high-performing businesses that
have the ability to generate strong
organic growth and high returns,
even in varied market conditions.

This performance, in turn, funds
continued investment - in innovation,
in talent, in capabilities, and in
acquisitions - reinforcing a virtuous
cycle of compounding growth.

Our model enables us to scale
effectively while retaining the core
elements of our DNA that underpin
our success (see Halma's DNA on
page 23). As we grow, this balance
becomes increasingly important:
scale gives us access to talent, insight
and capital, while our decentralised
structure ensures we retain agility
and accountability.

This allows our companies to
benefit from being part of a larger
organisation while maintaining

the autonomy that underpins

their success. Through Halma,

our companies gain access to
capabilities and resources that
would be difficult to replicate on
their own, including access to

world class talent and leadership
development programmes, specialist
expertise such as acquisition teams,
legal and compliance guidance,
and emerging technology advisory,
including Al, to help shape future-
focused products and services.

Our leaders also frequently cite the
network of peers across the Group

as a valuable aspect of being part of
Halma. This network brings together
leaders with diverse backgrounds and
experiences, operating in different
markets but facing many of the same
challenges. Access to this community,
alongside Group expertise, capital
and talent, enables our companies

to go faster, make better decisions
and prosper over the long term.

Broad-based growth in varied
market conditions and premium
growth in photonics

We delivered a strong financial
performance during the year,
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and | was particularly pleased to see
broad-based growth across all three
sectors, demonstrating the resilience
of our portfolio in a mixed and
evolving external environment.

This performance was further
strengthened by premium growth
from our photonics business.

Revenue increased by 15% to
£2,582m, with Adjusted' EBIT
increasing by 22% to £594m. Adjusted
earnings per share increased by 21%,
well ahead of our long-term target,
reflecting continued disciplined
execution and strong operational
delivery, including continued scaling
of our photonics business.

The Safety Sector delivered a good
performance across all its subsectors,
which follows two strong years of
Adjusted profit growth. The
Environmental & Analysis Sector

had a particularly strong year,

which was well spread across the
portfolio including premium growth
in photonics. The Healthcare Sector
delivered a good performance,
supported by a continued and steady
recovery in healthcare markets.

The strength of our performance
enabled us to continue generating
healthy margins and returns, and
strong Adjusted cash conversion,
while maintaining disciplined

capital efficiency. Our balance sheet
remains robust, supporting ongoing
investment in growth and our
progressive dividend policy. The Board
is recommending a final dividend

of 15.11p, resulting in a total dividend
for the year of 24.74p. This represents
our 47th consecutive year of dividend
growth of 5% or more.

Premium growth in photonics

At our 2025 results presentation,

we described the premium to Group
growth that one of our companies is
delivering, specifically Avo Photonics
within our Environmental & Analysis
Sector. In 2026, the premium? was
eight percentage points of the
Group's 17% organic revenue growth.

We acquired Avo Photonics in

2011, taking a long-term view that
photonics would be a critical enabling
technology across a wide range of
end markets. We also recognised
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the company’s exceptional ability
to capture growth opportunities

in new and faster-growing markets,
underpinned by their deep technical
expertise, their agility, and their
strong leadership - characteristics
that are typical of the high-quality
businesses Halma seeks to acquire.

One such opportunity has resulted in
a relationship of more than a decade
with a large “hyperscaler” technology
customer. While the relationship
remains commercially confidential,
it is characterised by close technical
collaboration, applying our customer’s
intellectual property alongside our
own expertise, in the co-design and
manufacture of multiple generations
of optical switches. In 2026, this
customer accounted for 20% of
Group revenue (2025: 15%). This is
an exceptional success story and a
testament to the local management
team in delivering at scale and
enabled by the support that comes
from the Halma model.
—> Further details are provided in the

Chief Financial Officer’s review and the

Environmental & Analysis Sector review
on pages 14, 15 and 42.

A key benefit of our decentralised
model is that it enables our
companies to take the initiative and
respond with agility to attractive
growth opportunities, while remaining
firmly aligned with our Group
strategy of delivering sustainable,
compounding growth and returns.
Importantly, our decentralised
operating model ensures that this
premium growth delivered through
local execution means that
performance in one company, in this
case Avo Photonics, does not distract
our other portfolio companies and
management teams, who remain
fully focused on the delivery of their
own growth strategies.

We recognise that our photonics
business has provided a tailwind to
our growth over the last few years,
and as we focus on maximising both
the wider portfolio and the photonics
opportunity, we do so with a clear
understanding that its growth profile
differs from that of the wider Group
in pace, scale and longevity.
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Group Chief Executive’s review continued

Reinvesting the photonics
premium for Group growth

We are using this period of premium
growth from our photonics business
to further invest in the opportunities
we see ahead, to ensure we keep
growing sustainably for decades

to come.

In the year, this has included continued
investment throughout the Group in
R&D, capital expenditure investment
to expand capacity, further building
out our teams and capabilities

to support future growth, and in
pursuing value-adding acquisitions.

This supports our strategy of
continuing to grow at a double-digit
rate, consistent with our long-term
track record, balancing near-term
performance with ongoing
investment to achieve compounding
growth and returns, to ensure
sustainable value creation for
decades to come.

Continuous investment

in organic growth

Investing in organic growth is our
number one capital allocation priority.
Our companies are already great
businesses when they join the Group;
our role is to support their continued
growth over the longer term.

We invested £179m, in R&D and
capital expenditure to support
organic growth. R&D expenditure
increased to £123m, representing
4.7% of revenue and we invested
£56m in capital expenditure to build
out capacity. These investments
are indicative of the confidence

our leaders have in the growth
opportunities they see in their
markets. You can find examples

of how our companies have grown
their businesses organically this year
on page 12.

Investing in our talent

and our network

Talent is important in any business,
but in a decentralised group like ours,
it is vital. Our decentralised structure
only works if we can continue to
attract and develop leaders who

can grow each business as if it were
their own.
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To support this, we are both
developing future leaders within the
Group and bringing in new talent
with fresh thinking from outside.

Together, this helps us build diverse,
resilient and high-performing
businesses over the long term.

During the year, 20 leaders were
promoted onto company boards,
and nearly 300 leaders participated
in our development programmes.
We also recently promoted three
leaders from MD or Group leadership
roles into Divisional Chief Executive
roles. These investments ensure

we continue to build a pipeline

of leaders through the Group to
reinforce our agility and resilience.

Alongside our commitment

to nurturing current leaders,

we recognise the significance of
cultivating young talent who will
contribute to the future leadership
of our organisation. To that end,

we have expanded our Catalyst
programme by doubling its cohort,
now assigning 20 graduates to
positions throughout our companies,
with each of them having a rotational
placement focusing on Al within
Halma's Technology team.

We have also increased investment

in our network, bringing senior leaders
together through senior leadership
conferences and a series of functional
and cross-sector forums.

As the Group grows, this network

is an increasingly important source

of competitive advantage, enabling
leaders to connect, share expertise
and solve problems faster, while
scaling proven ideas across the Group.

We have also further invested in our
M&A capabilities through the addition
of a small number of experienced
individuals to our sector M&A

teams and through the appointment
of two new Divisional Chief Executive
roles. These additions increase our
capacity and resources to engage
and build relationships with
businesses that may be potential
acquisition opportunities and
support the execution of a larger
number of transactions.

Record investment in acquisitions
We made a record investment in
acquisitions this year. We invested
£447m in five companies across all
three sectors. E2S and Safetec joined
our Safety Sector and Brownline was
acquired by our Environmental &
Analysis Sector. We made two bolt-on
acquisitions for our ophthalmology
companies in the Healthcare Sector.
After the year end, we acquired

a further two bolt-ons for our
Environmental & Analysis and
Healthcare sector companies.

This record level of M&A activity
reflects the strength of our
decentralised model, with our
Divisional Chief Executives leading
acquisitions end-to-end, supported
by our M&A teams, and our company
MDs and boards actively sourcing
and delivering bolt-on opportunities
in their markets.

Our disciplined approach of only
selecting high-quality businesses that
meet our strict acquisition criteria
remains central to how we grow the
Group, and it is encouraging to see
the investments we have made in
strengthening our M&A capabilities
coming through.

An increasing number of our
companies are now pursuing

their own bolt-on acquisitions to
accelerate their growth strategies.
This is a sign of their growing
maturity and capability and
represents an increasingly
important source of growth while
retaining local accountability.

We continue to actively manage

our portfolio to ensure that capital

is allocated towards opportunities
with the greatest potential to deliver
sustainable growth and attractive
returns over the longer term, and that
the portfolio evolves in line with the
markets and technologies shaping
our future. This means that we
selectively divest those businesses
that no longer align with our long-
term growth drivers or the markets
we operate in and as a result, we
made three disposals; one during the
year and two following the year end.



Executive Board changes

After eight successful years at
Halma, Constance Baroudel, Sector
Chief Executive for Environmental

& Analysis, will leave at the end of
August to take up a new position

as Chief Executive of Spectris Ltd.

I would like to thank Constance

for her significant contribution to
Halma over the past eight years
and congratulate her on this well
deserved next step. Her appointment
as CEO of another leading company
is a great example of the calibre of
leaders we develop.

Ensuring an orderly transition, she
will be succeeded as Environmental
& Analysis Sector Chief Executive by
Steve Brown, currently Healthcare
Sector Chief Executive, from

1 September 2026. Steve brings

a strong leadership track record
and deep experience of Halma's
Sustainable Growth model and
culture. He has a proven ability to
build close partnerships with our
companies across all three sectors,
including as a Divisional Chief
Executive in the Environmental

& Analysis Sector.

As part of this succession, Bill Stoval,
currently Healthcare Divisional

Chief Executive, will be promoted

to Healthcare Sector Chief Executive,
and become a member of our
Executive Board. Bill's promotion
reflects his outstanding leadership
within our Healthcare Sector over
the last seven years. He has delivered
sustainable growth through close
collaboration with our companies’
leadership teams and through
value-accretive acquisitions.

As Halma continues to scale, we are
further evolving the Executive Board
in a way that supports growth

while preserving our strong culture,
financial discipline and consistent
governance, and protecting the
agility of our decentralised model.

This includes aligning group-wide
hubs and functions with the most
appropriate Executive Board sponsor,
ensuring they are well led, closely
connected to company priorities
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and realities, and supported by
a strong group-wide perspective.

In that context, we have decided
to accelerate the transition to this
model and we have decided to
remove the Group General Counsel
role from the Executive Board.

| am grateful for the contribution
Charlene Lim has made, including
strengthening our legal capacity
to support our companies.

Alongside this change, after seven
years with Halma, Catherine Michel,
Chief Technology Officer, will leave
at the end of June. Over the past
seven years, Catherine has
established a technology function
that has supported group-wide
transformation, including
digitalisation and Al adoption
across our companies. We will look
to appoint a new Chief Technology
Officer to the Executive Board and
in the meantime we are well placed
with strong leadership across our
technology disciplines.

Aldous Wong, President of Asia
Pacific, retired from the Group at

the end of the year. | would like to
thank Aldous for his contribution in
supporting our companies to grow in
Asia Pacific. In line with our approach,
Steve Brown will provide Executive
leadership for the APAC Hub in
addition to his current responsibilities.

Sustainability as a growth driver
Sustainability is embedded within
our Sustainable Growth Model.

By operating in markets aligned with
long term sustainability challenges,
our companies are already “doing
more good” by helping customers
address issues such as climate
resilience, resource efficiency and
improved healthcare outcomes.

Alongside pursuing these
opportunities, we continue to focus
on “doing less harm” - supporting
our people and reducing our
environmental impact. This year
we have set more ambitious Scope
1& 2 interim targets on our journey
towards our 2040 Scope 1& 2

Net Zero goal, and we continue

1 See alternative performance measures in note 3 to the Accounts.
2 The photonics premium is determined as the incremental contribution to Group organic' revenue growth from the photonics business in excess of the Group's

long-term organic' revenue growth rate of 7%.

3 See footnote 4 in the Chief Financial Officer’s review on page 16.
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to help our companies to achieve
them through the delivery of their
own sustainability action plans.
We remain committed to our
climate ambitions, including our
targets for renewable electricity,
emissions reduction and Net Zero.
@ Further detail is set out in the
Sustainability section of this report on

pages 58-73 and in our Sustainability
Review available at www.halma.com.

Outlook

We have made a positive start
to the 2027 financial year, with
a strong order book and order
intake ahead of revenue and
last year. While the economic
and geopolitical environment
remains uncertain and our
companies continue to
experience varied conditions in
their end markets, we currently
expect to deliver low double-digit
percentage organic' constant
currency revenue growth in this
financial year, including premium?
growth of approximately

five percentage points from our
photonics business. Adjusted'
EBIT margin is expected to be
in line with the 2026 financial
year (excluding the one-off
from the Nuvonic transaction®).

Summary

This was another successful year

for Halma. We delivered record
revenue and Adjusted profit, invested
at record levels for future growth,
and continued to strengthen our
networks and capabilities across the
Group. While we remain mindful of
the broader macroeconomic and
geopolitical uncertainties, including
developments in the Middle East,
the strength of our Sustainable
Growth Model means we remain
well positioned to make further
strong progress in the year ahead
and in the long term.

Marc Ronchetti
Group Chief Executive
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Invest to Grow

How we invest to grow

Investment to deliver strong and sustainable growth  Together, organic and acquisition

. . : : growth form a complementary
is the foundation of our financial model. Our growth (. scaiable model for long-term

generates strong cash flows which in turn allows us  sustainable growth. Organic growth

to reinvest, both organically and through acquisitions, 2;!?; gepzcr}jcf%:‘ii rj/i'i'leengfqngﬂ'iz:s“r

to support future growth. broaden the Group by adding
high-quality businesses aligned with
our purpose, culture, and long-term
growth drivers.

—> See our Sustainable Growth Model: 21
—> See our growth strategy: 25

—> See our Chief Financial Officer’s review: 14

Investing to deliver organic growth

While all Halma companies invest to grow, how they do so varies by company, market and moment

in time. There is no fixed formula and no expectation that every company pulls the same levers at the
same time. Instead, leaders choose the most relevant combination of growth drivers for their business,
based on its unique needs.

Areas of investment include:

Investment to enhance existing products Investment to develop leaders and teams
and create new solutions that solve customer and to add new capability to unlock
problems more effectively. future growth.

Investment to extend proven products and Investment to strengthen quality, service

solutions into new geographies and end markets. and delivery to ensure reliability, accuracy
and performance.

Ampac launched its BEA applied its automatic  SunTech applied its Alicat entered the
EvacUElite system to door sensor expertise to established clinical hydrogen market,
respond to evolving fire develop EVOLOORP for monitoring expertise applying its single mass
safety requirements, automatic car barriers, to veterinary care, flow measurement
leveraging its established  replacing induction loops ~ expanding into an platform across multiple
evacuation expertise to to improve efficiency and  adjacent market using applications, using its
enhance organic growth reduce installation time, its core capabilities. agility to adapt to market
in core markets. supporting growth in its needs without changing
core market. its core product.
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Investing in acquisitions

The cash generated from organic
growth allows us to invest in future
growth, including through targeted
acquisitions. These bring new
capabilities, technologies and
market access into the Group,
creating platforms for long-term
growth, aligned with our purpose.

We choose purpose-aligned,
high-quality businesses, who are
niche specialists and who know
their customers and their markets
well. Additionally, our companies
are increasingly pursuing their own
bolt-on acquisitions to accelerate
their growth strategies.

Supported to grow
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Financial Statements

Standalone acquisitions in the financial year:

Brownline

Expanded technological reach
for our Environmental & Analysis Sector

—> Read more: 45

G2s

Extended end-market reach
for our Safety Sector

—> Read more: 41

zzzzzzzzzzzzzz

Broadened end-market niche
for our Safety Sector

Other Information

Bolt-on acquisitions in the financial year:

m perspectives

Grew product capabilities
for Keeler in our Healthcare Sector

—> Read more: 49

@altomed

Strengthened geographic reach
for MST in our Healthcare Sector

On acquisition, each company retains its autonomy, including its brand, culture and operational agility.
Every Halma company is accountable for developing its growth strategy based on its deep expertise and
market knowledge, and for delivering its financial performance.

Halma offers its companies support in delivering their growth strategies through access to Group-level capital,
to expert teams, and to Group-wide networks. Through this support, we enable our companies and their leaders
to reach the next level of growth, to plan for the long term, and to focus on sustainable value creation.

Examples from founder-owners who have sold their businesses to us over time:

N .
4% CENTRAK

Acquired February 2016

e

L 1 J

Being able to leverage all sorts
of resources, that a smaller
company like CenTrak on its own
would struggle with, left us able
to focus on our technology and
on our value proposition to

grow even further.

Scan here to watch
our video with Ari

N\ ramtech

Acquired August 2021

Ladend

L )

Joining Halma immediately
offered us opportunities to network
with people who are doing similar
jobs, all of whom are trying to
grow small- to medium-sized
businesses and are struggling
with similar challenges.

Scan here to watch
our video with Andy

a5

warning signats

Acquired December 2025

fee

L ) J

The long-term hope is that

E2S will continue to grow faster
than it would have done if it
had remained an independent
company and will gain access
to markets that we couldn’t
possibly have done on our own.

Scan here to watch
our video with Brett
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