
Chief Executive Officer’s review

Transforming into a world-class 
consumer company
2025 was an important year for Haleon. 
We made good progress against our three 
strategic priorities: delivering competitive 
growth in a challenging environment; 
unlocking productivity gains and embedding 
an agile; performance-focused culture. 

Financial highlights
Organic revenue grew 3.0% (reported (1.8)%) 
and 60% of our brands grew or maintained 
market share. We continued to drive 
productivity, with adjusted gross profit margin 
up 220bps at constant currency (reported 
350bps), which provided capacity for healthy 
investment in the business. This resulted in 
organic operating profit growth of 10.5% 
(reported 9.3%). Adjusted operating profit 
margin increased 160bps on an organic basis 
and 60bps on an actual exchange rate basis 
(reported 230bps). Free cash flow for the year 
was strong, and we invested in high-growth 
markets such as China, where we acquired the 
remaining stake in our TSKF joint venture to 
take us to full ownership. 

Productivity
We aim to unlock £800m in gross supply 
chain savings over the next five years through 
optimising our supply chain, allowing us to 
deliver operating leverage more consistently 
to the bottom line. Progress includes:

	— 	Tracking well against our targets to reduce 
SKUs, packaging and formulations by 
around 30%.
	— 	Increasing our multi-sourcing of ingredients 
to around 90% and lower logistics costs 
from optimising shipments, ports and global 
leverage. Further efficiencies will flow from 
globalised engineering, technical platforms 
and an innovation supply chain.

Culture
We are transforming Haleon into a world-class 
consumer company, with an agile, 
performance-focused culture. Progress 
includes: 

	— 	Employee engagement reached 82% in 
our latest annual engagement survey.
	— 	In January 2026, we announced plans to 
evolve our operating model to drive growth 
and agility in support of our Win as One 
ambitions. This included creating a new 
Chief Growth Officer role to lead our growth 
and innovation agenda alongside the 
creation of six new Operating Units, 
which all sit on the Haleon Executive Team, 
bringing the voice of consumers deeper 
into strategic decision making.

Strengthening our leadership 
In May 2025, we welcomed Nathalie 
Gerschtein as our new President, North 
America, who brings over two decades of 
experience across the retail, FMCG and 
beauty industries. Carl Haney also joined as 
our new Chief R&D Officer in August 2025, 
bringing world-class expertise in driving 
transformative innovation within global 
consumer businesses.

Introducing our Win as One strategy
Haleon operates in an attractive and highly 
relevant global consumer health sector worth 
around £200bn1 today. We are well positioned 
to benefit from favourable long-term macro 
trends including the global focus on health 
and wellness, ageing populations, and 
a growing middle class, particularly in 
emerging markets. 

This year, we launched our Win as One 
strategy, which will enable us to unlock our 
full potential. It will support our ambitions to 
reach one billion more consumers by 2030 
and deliver industry-leading shareholder 
returns. Read more on page 6.

Growth
Leveraging our global footprint, scaling our 
innovations and capitalising on the strength 
and breadth of our superior brands, will 
enable us to deliver health in more hands. 
We are focused on three key opportunities: 

	— 	Closing the incidence vs treatment gap: 
In Gum Health, parodontax has become 
one of our top-selling innovations across 
China’s largest three cities and is now in 
over 10,000 stores. We continue to roll out 
Sensodyne’s Clinical range which is fuelling 
growth among younger consumers. 
	— 	Innovation-led premiumisation: In North 
America, we launched our new nasal mist 
technology under the Theraflu brand 
following its success with Otrivin, which is 
driving strong market gains. In VMS, the 
expansion of Centrum Daily Kits across 
Asia-Pacific has delivered market share 
gains with over one million packs sold 
since launch. 
	— 	Reaching lower-income consumers: We 
more than doubled rural India distribution 
to 600,000 outlets, boosting 20-Rupee 
Sensodyne consumption, expanding ENO 
3-in-1 reach and launching 10-Rupee 
Centrum Recharge.
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As part of our announcement to evolve our 
operating model in January 2026, Filippo Lanzi 
became Chief Growth Officer, and Björn 
Timelin became Chief Transformation Officer. 
Jon Workman was appointed President, 
Europe and Özlem Kaynak was named as 
President, Middle East & Africa. 

We also welcomed two new external leaders. 
Andrés González joined as President, Latin 
America from Unilever, where he was most 
recently President Beauty & Wellbeing LatAm 
and President, Unilever Brazil. Kedar Lele 
joined as President, India Subcontinent from 
Castrol India Ltd, where he was most recently 
Managing Director for Castrol India’s South 
Asia business. Thank you to Lisa Paley and 
Franck Riot, who left the business in 2025, 
for their significant contributions to Haleon.

2026 outlook
The opportunity ahead for Haleon is 
significant and I remain confident in our 
ability to deliver on our medium-term 
guidance. In 2026, we expect organic revenue 
growth of 3–5% and high single-digit adjusted 
operating profit growth at constant currency.

Thank you
I would like to thank Sir Dave Lewis for the 
instrumental role he played as Haleon’s Chair 
since our listing in July 2022, and for his 
support to me and my Executive Team.

I look forward to working closely with 
Vindi Banga, our new Chair, in the year ahead. 
Vindi has an extensive track record in global 
consumer businesses and extensive 
international Board experience. 

Finally, I would like to thank the Board and 
everyone at Haleon for their hard work and 
commitment to the business. 

Win as One

1.	�Nicholas Hall, Euromonitor Passport and Haleon analysis 
of third-party data, the latest available data for the 
Consumer Healthcare market as a whole, beyond our 
individual categories.
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