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Executive Summary

£31.4B £9.1B $109.8B

>£40B

Company Overview: GSK plc (formerly GlaxoSmithKline) is a British multinational pharmaceutical
and biotechnology company headquartered in London, England (GSK House, Brentford). The
company was formed on December 27, 2000, through the merger of Glaxo Wellcome plc and
SmithKline Beecham plc. As of 2024-2025, GSK employs approximately 65,000-66,800
employees globally, operating across 70 countries with 33 manufacturing sites.

FY 2024 REVENUE

+7% CER / +3% AER

CORE OPERATING PROFIT

29.2% margin

MARKET CAP

March 2026

2031 TARGET

~5% annual growth



Following the July 2022 spinoff of its Consumer Healthcare business (now Haleon plc), GSK has
refocused as a specialty biopharma company concentrated on vaccines, specialty medicines, and
general medicines across four core therapeutic areas: respiratory/immunology/inflammation,
oncology, HIV, and infectious diseases.

Key Financial Metrics (FY 2024)

Metric Value (£ millions) Growth (CER) Growth (AER)

Total Revenue £31,376 +7% +3%

Core Operating Profit £9,148 +11% +4%

Core Operating Margin 29.2% - -

Total Operating Profit £4,021 -33% -40%

Net Income £2,570 - -47.7%

Free Cash Flow £3,000 - -

Note: Total operating profit and net income declines driven by £1.8 billion Zantac litigation
settlement charge recorded in Q3 2024. CER = Constant Exchange Rates; AER = Actual Exchange
Rates.



FY 2024 Revenue Mix by Segment (£31.4B Total)

Specialty
£11.8B (38%)

Vaccines
£9.1B (29%)

General
£10.4B (33%)

Specialty Medicines (+19% CER

Vaccines (-7% CER)

General Medicines (+6% CER)

Key Drivers:
• HIV: £7.1B (+13%)
• Shingrix: £3.4B (+1%)
• Trelegy: £2.7B (+27%)
• Oncology: £1.4B (+98%)



Revenue Growth Trajectory (£B)
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Strategic Position

GSK has successfully transformed from a diversified pharma/consumer conglomerate into a focused
biopharma innovator following the 2022 Haleon demerger. The company's strategic positioning
centers on:

1. Specialty Medicines dominance (£11.8B revenue, +19% CER growth in 2024): Driving growth
through HIV (ViiV Healthcare), oncology (Jemperli, Zejula, Blenrep), and respiratory/immunology
products (Nucala, Benlysta).

2. Vaccines leadership (£9.1B revenue, -7% CER in 2024): Market-leading positions in shingles
(Shingrix), meningitis (Bexsero), and RSV (Arexvy), though facing near-term headwinds.

3. General Medicines resilience (£10.4B revenue, +6% CER in 2024): Anchored by Trelegy Ellipta,
the world's most prescribed single-inhaler triple therapy for COPD/asthma.

Medium-Term Targets and 2031 Outlook

GSK targets product sales exceeding £40 billion by 2031, up from £31.4 billion in 2024,
representing a ~5% average annual growth rate. This outlook, upgraded multiple times in 2024-2025,
is supported by:
14-15 key pipeline opportunities launching 2025-2031, each with >£2 billion peak sales potential
(total pipeline potential: £20 billion).



Medium-term guidance (2026): Turnover growth of 3-5%, core operating profit growth of 7-9%,
and core EPS growth of 7-9% (all at CER).
Pipeline milestones: 5 major FDA approvals expected in 2025; Phase III trials ongoing in
respiratory (depemokimab for COPD/asthma), oncology (Blenrep combinations), and HIV (long-
acting therapies).

Forward-Looking Statement: This report contains forward-looking statements based on
current expectations and available data as of March 2026. Actual results may differ materially
due to risks outlined in the Risks and Challenges section, including but not limited to:
competitive pressures, patent expiries (particularly HIV products in 2028-2029), regulatory
uncertainties, pricing pressures, clinical trial outcomes, foreign exchange volatility, litigation
risks, and execution risks associated with pipeline development and commercial launches.

1. Company History

Founding and Formation (2000)

GSK plc was formed through the merger of Glaxo Wellcome plc and SmithKline Beecham plc,
announced on January 17, 2000, and completed on December 27, 2000. The merger created the
world's largest pharmaceutical company by market share at the time, with a market capitalization of
approximately $168-182 billion and combined annual sales of $26 billion.



Key Milestones

Year Milestone

2000 GlaxoSmithKline plc formed via merger; >100,000 employees

2008 ViiV Healthcare joint venture formed for HIV treatments

2017 Emma Walmsley appointed CEO (April 1) - first woman to head major pharma company

2022 Haleon spinoff (July 18): Consumer healthcare demerged; company rebranded as GSK plc

2022 Tony Wood appointed Chief Scientific Officer (August 1)

2023 Julie Brown appointed CFO (May 1) - first female CFO in GSK history

2024 Aiolos Bio acquisition ($1.4B); Zantac settlement ($2.2B)

2026 Luke Miels assumes CEO role (January 1)

2. Ownership Structure

GSK plc is a publicly traded company with shares listed on the London Stock Exchange (LSE:
GSK) and New York Stock Exchange (NYSE: GSK) as American Depositary Shares (ADS).



Major Shareholders (2024-2025)

Investor Ownership % Type

BlackRock Fund Advisors 3.076% Asset Manager

Fidelity Management & Research 2.943% Asset Manager

The Vanguard Group, Inc. 2.74-2.77% Asset Manager

Dodge & Cox 2.40-2.44% Asset Manager

Schroder Investment Management 1.65% Asset Manager

Fisher Asset Management 1.512% Asset Manager

Geographic Distribution: US investors 28.45%, UK investors 22.34%, Other/Unknown 34.39%.
Institutional ownership: ~61.58%

Board Composition (2024)

The GSK plc Board consists of 12 members: executive directors (CEO, CFO), Chair (Sir Jonathan
Symonds), and independent non-executive directors including Dr. Hal Barron, Dr. Anne Beal, Charles
Bancroft, Dr. Harry Dietz, Dr. Jeannie Lee (appointed March 2024), Liz McKee Anderson, Dr. Gavin
Screaton (joined May 2024), and Vishal Sikka.



3. Leadership / C-Suite

Name Role Start Date Background

Luke Miels
Chief
Executive
Officer

Jan 1, 2026
Chief Commercial Officer (2017-2025); prior:
AstraZeneca, Roche, Sanofi-Aventis

Julie Brown
Chief
Financial
Officer

May 1,
2023

Burberry COO/CFO; Smith & Nephew CFO;
AstraZeneca 25 years; Roche board; first
female CFO in GSK history

Tony Wood,
PhD, FRS

Chief
Scientific
Officer

Aug 1, 2022
Pfizer (invented HIV antiretroviral); Fellow of
Royal Society; focus on immune system
science, AI/ML drug discovery

Deborah
Waterhouse

CEO, ViiV
Healthcare

-
President, Global Health (GSK); oversees HIV
business unit

Emma
Walmsley,
DBE

Former CEO
Apr 1, 2017
- Dec 31,
2025

Led Haleon demerger, R&D reinvigoration;
revenue growth £23B → £31B; first woman
CEO of major pharma



4. Drug Portfolio - Top Products (FY 2024)

Product Indication(s)
FY 2024
Revenue
(£m)

Growth
(CER)

Segment

HIV Portfolio (ViiV)
HIV
treatment/prevention

7,089 +13% Specialty

→ Dovato HIV treatment (2-drug) 2,239 +27% Specialty

→ Cabenuva
HIV treatment (long-
acting)

1,013 +47% Specialty

→ Triumeq HIV treatment (3-drug) 827 +23% Specialty

Shingrix Shingles prevention 3,364 +1% Vaccines

Trelegy Ellipta
COPD/asthma (triple
therapy)

2,702 +27% General

Benlysta Lupus (SLE/LN) 1,490 +14% Specialty

Meningitis
(Bexsero+Menveo)

Meningococcal disease 1,437 +18% Vaccines

Oncology Total Various cancers 1,410 +98% Specialty

→ Jemperli
Endometrial cancer
(dMMR)

467 >100% Specialty

→ Zejula Ovarian cancer (PARP) 593 +17% Specialty

Arexvy RSV prevention 590 -51% Vaccines



5. Top 5 CEO Focus Drugs

1. Shingrix (£3.4B, +1%)

Leadership Emphasis: "Shingrix remains a foundational vaccine franchise with significant long-
term growth opportunity as we expand internationally and address the ~60% of recommended US
patients who remain unvaccinated."
Strategic Priority: International expansion (52 countries), capacity resolution post-2024, return to
mid-single-digit growth expected.

2. Trelegy Ellipta (£2.7B, +27%)

Leadership Emphasis: "Trelegy's exceptional growth demonstrates the power of innovation in
respiratory medicine. As the most prescribed single-inhaler triple therapy globally, it's a cornerstone
of our General Medicines portfolio."
Strategic Priority: Market leadership in COPD/asthma; mid-teens growth through patent expiry
(2027-2029).

3. Dovato + Long-Acting HIV (Dovato £2.2B +27%; Cabenuva
£1.0B +47%; Apretude >90% growth)

Leadership Emphasis: "Long-acting medicines—Cabenuva and Apretude—represent the future of
HIV treatment and prevention. We're confident in our ability to mitigate 2028-2029 patent losses
through portfolio evolution."
Strategic Priority: Long-acting medicines targeted for 20-25% of HIV portfolio by 2030; ViiV
targets sustained >£7-8B through patent cliff.

4. Jemperli + Oncology Portfolio (Jemperli £467M >100%;
Zejula £593M +17%; Blenrep re-launch)

Leadership Emphasis: "Oncology is one of our fastest-growing franchises, nearly doubling in
2024. Jemperli's success in frontline endometrial cancer validates our precision oncology focus."
Strategic Priority: >£3-5B oncology revenue by 2031; Jemperli label expansions; Blenrep earlier-
line approval (DREAMM-10 data 2028).

5. Nucala + Depemokimab Pipeline

Leadership Emphasis: "Nucala's continued growth validates our respiratory/immunology strategy.
Depemokimab, with its ultra-long-acting dosing (every six months), represents the next generation."



Strategic Priority: Depemokimab Phase 3 complete (Sept 2024); approval/launch 2025-2026;
>£2B peak sales potential.

7. R&D Pipeline - Key Late-Stage Programs

Program Indication Phase Status / Milestones

Depemokimab
Severe eosinophilic
asthma

Phase III
Complete

SWIFT-1/2 met endpoints
(Sept 2024); regulatory
submissions 2025

Depemokimab COPD (eosinophilic)
Phase III
Planned

Initiation expected 2025-2026

Blenrep
(DREAMM-10)

Multiple myeloma
(earlier-line)

Phase III
Ongoing

Newly diagnosed transplant-
ineligible; data expected early 2028

Jemperli (AZUR-
1)

Rectal cancer
(dMMR)

Phase III
Ongoing

Breakthrough Therapy Designation;
readout timing TBD

Belrestotug NSCLC
Phase III
Ongoing

Anti-TIGIT antibody

Latozinemab
Frontotemporal
dementia

Phase III
Ongoing

Anti-sortilin antibody

AIO-001 Asthma (low Type 2)
Phase II
Ready

Acquired Jan 2024 ($1.4B); targets
~40% of severe asthma with limited
options

Pipeline Depth: 71 assets in clinical development; 13 positive Phase III readouts in 2024.
Management targets 14-15 key products with >£2B peak sales each, contributing £20B to 2031
revenue target.



8. Top Geographies (FY 2024)

Region FY 2024 Revenue (£m) % of Total Growth (YoY, AER)

United States 16,380 52.2% -1.0%

Europe 6,670 21.3% +6.9%

International 8,330 26.5% -1.3%

TOTAL 31,376 100% +3.5%

Ex-US markets represented 56% of sales in 2024 (up from 45% in 2023), reducing reliance on
US pricing pressures.



9. Competitive Landscape

Overall Pharma Industry Ranking (2024 Revenue)

Rank Company
Revenue (USD
billions)

Key GSK Overlaps

1 Pfizer $58.5 Vaccines (RSV, meningitis)

2
Johnson &
Johnson

$54.76 Immunology

3 AbbVie $54.32 Immunology (indirect)

7 AstraZeneca $45.8
Respiratory (Fasenra, Breztri),
Oncology (Lynparza)

8 Novartis $45.4 Diversified; limited overlap

10 GSK $38.4 -

Therapeutic Area Competition

HIV: Gilead dominates (~70% share) with Biktarvy; ViiV (GSK) holds ~20-25% via Dovato, long-
acting leadership (Cabenuva, Apretude)
Respiratory: Sanofi/Regeneron's Dupixent (>$10B) dominates respiratory/immunology with
broader indications vs. Nucala; AstraZeneca's Fasenra and Breztri compete directly
Oncology: Merck's Keytruda dominates PD-1 market (~$25B+); Jemperli differentiates in dMMR
endometrial cancer niche
Vaccines: Shingrix has near-monopoly (post-Zostavax discontinuation); Arexvy competes with
Pfizer's Abrysvo and Moderna's mRESVIA in RSV market



10. Risks and Challenges

Major Patent Cliff (2027-2029)

Products Expiry Timeframe Revenue at Risk (£B)

Trelegy Ellipta US: 2027; EU: 2029 2.7

HIV (dolutegravir-based: Dovato, Triumeq,
Tivicay)

US: Apr 2028; EU:
2029

3.0-3.5

Nucala (estimated) ~2029 1.0-1.5

TOTAL NEAR-TERM EXPOSURE 2027-2029
~£7-8B (~22-25% of FY
2024)

Mitigation: Long-acting HIV (Cabenuva, Apretude with 2031 patents), depemokimab (asthma, 6-
month dosing), pipeline launches (14-15 products >£2B peak sales), geographic expansion.

Other Key Risks

Competitive Pressures: Dupixent (Sanofi, >$10B) threatens Nucala; Gilead HIV dominance;
Keytruda (Merck) in oncology
Regulatory/Pricing: US IRA Medicare negotiations; international pricing pressures; CDC/ACIP
vaccine policy changes
Pipeline Execution: 14-15 products need >£2B peak sales; probability-adjusted value £10-14B vs.
£20B target
Vaccine Volatility: Policy-driven (Arexvy 2024 example: -51% due to CDC narrowing); seasonal
dynamics
FX Volatility: ~48% revenue outside UK; CER vs. AER divergence (2024: +7% CER vs. +3% AER)
Zantac Litigation: £1.8B charge 2024 for ~93% settlement; residual 7% + international claims
remain



11. Outlook and Valuation Context

2026 Guidance

Turnover growth: 3-5% (CER)
Core operating profit growth: 7-9% (CER)
Core EPS growth: 7-9% (CER)

2031 Target: >£40 Billion Revenue

Pathway requires: Specialty medicines double-digit growth, vaccines recovery, 14-15 pipeline products
(£20B contribution), patent cliff mitigation via long-acting HIV + depemokimab + oncology
expansion.

Valuation Metrics (March 2026)

Metric Value

Market Cap $109.82B USD / £112.97B GBP

P/E Ratio (Core EPS basis) ~21x

Market Cap / Sales 2.86x

FCF Yield ~2.7%

Dividend Yield (2024) ~3.3%

Peer Comparison: GSK trades at mid-tier multiples (P/E ~21x); lower than AstraZeneca/Merck
(patent cliff exposure), premium vs. Pfizer/Sanofi (specialty medicines growth).



12. Patent/Exclusivity Summary

Product
US Exclusivity
Expiry

EU Exclusivity
Expiry

Key Risk

Tivicay
(dolutegravir)

April 2028 2029
Generic entry est. Jun 2030; ties
to Dovato, Triumeq

Dovato 2028 2029 £2.2B revenue at risk

Triumeq 2028 2029
£827M revenue; declining
trajectory

Cabenuva 2031 2031
Protected; key patent cliff
mitigant

Apretude 2031 2031 Protected; high growth asset

Trelegy Ellipta 2027 2029
£2.7B at risk; device patents may
delay EU generics

Nucala ~2029 (est.) ~2029 (est.)
Biologics; depemokimab to
replace

Shingrix Beyond 2030 (est.) Beyond 2030 (est.)
Complex biologics; limited
biosimilar risk near-term

Ada Patient Finder Analysis - Priority
Opportunities

Tier 1 High-Fit Products (Score ≥8/10)

1. Jemperli (Endometrial Cancer) 8/10



Per-Patient Revenue: $60,000-120,000/year (post-rebate)
Diagnostic Delay: 20% experience >28 days; provider errors, ultrasound overuse vs. tissue biopsy
(OR 4.4 for delay)
Symptom Surfaceability: HIGH - Postmenopausal bleeding is cardinal symptom; Ada can easily
surface and prompt biopsy

Ada Partnership Pitch: "Twenty percent of endometrial cancer patients experience
diagnostic delays exceeding 28 days due to provider errors (misreading tests, failing to order
biopsies) and reliance on ultrasound over tissue biopsy—particularly among Black patients (OR
4.4 for delay with ultrasound). Ada Health can surface postmenopausal bleeding and abnormal
uterine bleeding as urgent symptoms requiring endometrial biopsy, accelerating dMMR testing
and Jemperli initiation. With ~30% of endometrial cancers being dMMR-positive and Jemperli
generating >£450M in revenue, Ada's symptom-driven triage could reduce diagnostic delays by
30-50%, expanding Jemperli's addressable market by 5-10%."

2. Trelegy Ellipta (COPD) 8/10

Per-Patient Revenue: $2,000-5,000/year (~$20,000-100,000 lifetime) - Note: Below
$100K/year threshold but high volume compensates
Diagnostic Delay: Average 5 years; 23% wait >5 years (UK); ~50% global underdiagnosis (~15M
undiagnosed in US)
Symptom Surfaceability: HIGH - Chronic cough + dyspnea + smoking history in adults ≥40

Ada Partnership Pitch: "COPD is one of the most underdiagnosed chronic diseases, with ~15
million undiagnosed patients in the US alone (~50% underdiagnosis rate globally). Diagnostic
delays average 5 years in the UK, with 23% waiting over five years and 85% missing diagnosis
opportunities in the five years before formal diagnosis. Ada Health can surface COPD symptom
patterns (chronic productive cough + dyspnea + wheezing) in at-risk populations (smokers/ex-
smokers ≥40 years), prompting spirometry and reducing diagnostic delays by 30-50%. GSK's
Trelegy Ellipta, the most prescribed single-inhaler triple therapy globally (£2.7 billion revenue,
+27% growth), stands to capture 10-20% of the 15 million undiagnosed US COPD market—
adding £500M-1B in revenue over 3-5 years before 2027-2029 patent expiry."

Timing-Sensitive: Launch 2026-2027 before patent cliff; transition to depemokimab (COPD
indication) post-2029.

3. Nucala / Depemokimab (Severe Eosinophilic Asthma) 7/10

Per-Patient Revenue: $12,000-24,000/year US (~$150,000-500,000 lifetime)
Diagnostic Delay: 18-36 months in eosinophilic disorders; 23-42% misdiagnosed; biomarker
testing underutilized



Symptom Surfaceability: MODERATE-HIGH - Uncontrolled asthma (≥2 exacerbations/year,
daily symptoms, rescue inhaler overuse)

Ada Partnership Pitch: "Severe eosinophilic asthma patients experience diagnostic delays of
18-36 months due to misdiagnosis as general asthma, COPD, or GERD, with 23-42% of patients
misdiagnosed before correct phenotyping. Biomarker testing (blood eosinophil ≥150-300 cells/
μL) is underutilized in primary care, leaving ~40-50% of severe asthma patients on suboptimal
inhaled corticosteroids despite frequent exacerbations, daily symptoms, and rescue inhaler
overuse. Ada Health can surface uncontrolled asthma patterns and prompt faster pulmonologist
referral + eosinophil testing, reducing diagnostic intervals by 30-50%. GSK's Nucala
(mepolizumab) generates double-digit growth in a market underserved by biomarker-driven
care; Ada's patient identification expands Nucala's addressable market by 10-20%. As
depemokimab (6-month dosing) launches in 2025-2026, Ada's platform can seamlessly
transition to promoting next-gen eosinophilic asthma therapy."

Tier 2 Moderate-High Fit (Score 6-7/10)

Product Indication Score Key Opportunity

Zejula
Ovarian cancer
(PARP)

7/10
7.75-month avg delays; 75% late-stage diagnosis; indirect
benefit from earlier diagnosis; value increases if
Zejula+Jemperli achieves first-line approval

Benlysta
Lupus
(SLE/LN)

6/10
3-5 year delays (median 47 months); 39% misdiagnosed;
underserved racial/ethnic minorities; LN indication high-
value

Blenrep
Multiple
myeloma

6/10
40-44% >6-month delays; forward-looking investment
ahead of DREAMM-10 earlier-line expansion (data
2028); modest current revenue £17M

Not Recommended for Ada Patient Finder

HIV Portfolio (Dovato, Cabenuva, Apretude, Triumeq, Tivicay) - 5/10 : Symptom-driven
identification limited; routine testing paradigm more effective
Shingrix - 2/10 : Prevention vaccine; symptom-driven platform not aligned with mass-market
vaccination

Arexvy - 1/10 : Prevention vaccine; policy headwinds

Bexsero - 1/10 : Prevention vaccine (pediatric focus)
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