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New ambitions for patients, shareholders

and our people

In 2021, we made major progress on our journey towards the most significant
corporate change for GSK in more than 20 years. We are on track to separate in
2022 to create two new leading companies, both with the opportunity to impact
human health at scale and deliver compelling performance for shareholders.

GSK

GSK will unite science, talent and technology to
get Ahead of disease Together. We will prioritise
innovation in vaccines and specialty medicines,
maximising the increasing opportunities to prevent
and treat disease.

Step change in growth

— Expected sales growth of more than 5% and adjusted
operating profit growth of more than 10% on a
compound basis 2021-26

— R&D focused on the science of the immune system,
human genetics and advanced technologies

— Positively impacting the health of more than 2.5 billion
people over ten years

— Leading ESG performance to be maintained

@ We set out our new purpose, growth commitments
and R&D catalysts at an investor update in June 2021.
For more detail see gsk.com

Haleon

Haleon will be a global leader 100% focused on
consumer health. It will have a clear purpose to
deliver better everyday health with humanity, and a
focused strategy to deliver sustainable above-market
growth and attractive returns to shareholders.

Strong prospects for growth

— Exceptional portfolio of category-leading brands with
attractive global footprint and competitive capabilities

— Compelling strategy to outperform in a growing, £150
billion plus sector which is more relevant than ever

— 4-6% annual organic sales growth in the medium term,
sustainable moderate margin expansion and high cash
conversion

— Attractive growth profile with capacity to invest and
deliver shareholder returns

(® We set out our strategy, capabilities and growth
ambitions at a Consumer Healthcare capital markets
day in February 2022. For more detail see gsk.com
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Cautionary statement
See the inside back cover of this document for the cautionary statement regarding forward-looking statements.

Non-IFRS measures

We use a number of adjusted, non-International Financial Reporting Standards (IFRS) measures to report the performance of our business. Total reported
results represent the Group's overall performance under IFRS. Adjusted results and other non-IFRS measures may be considered in addition to, but not as a
substitute for or superior to, information presented in accordance with IFRS. Adjusted results and other non-IFRS measures are defined on pages 56 and 59 and
reconciliations to the nearest IFRS measures are on pages 70 to 73.
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Our business model

As we prepare for a new future, we continue to help improve the health of
hundreds of millions of people around the world by discovering, developing and
manufacturing innovative medicines, vaccines and consumer healthcare products.

What we do

We develop and deliver medicines, vaccines and consumer
healthcare products that impact human health at scale. Our
operations span the value chain from identifying, researching,
developing and testing ground-breaking discoveries, to
regulatory approval, manufacturing and commercialisation.

Central to our success are our people: experts in science,
technology, manufacturing, regulation, intellectual property
and commercialisation. We also collaborate with world-leading
experts and form strategic partnerships to complement our
existing capabilities.

The value we create: now and in the future

The greatest contribution we make is to improve the health

of people around the world. In 2021 that included delivering
1.7 billion medicines, over 767 million vaccines' and 3.7 billion
consumer healthcare products. Looking ahead, GSK has a
clear ambition to positively impact the health of more than

2.5 billion people over the next ten years.

We create value for shareholders by investing in our business
to provide shareholder returns, and in 2021 we paid a dividend
of 80 pence per share. We have made new commitments

to growth and a step change in performance over the next

five years.

We aim to be a modern employer, developing our people
and offering a broad range of benefits, including preventative
healthcare services, that help us attract and retain the best
people.

We employ over 90,000 people across 92 countries and work
directly with 37,500 suppliers. In 2021 we paid £1.3 billion in
corporation tax, as well as a significant amount of other
business and employment-related taxes.

Delivering strategic transformation by prioritising Innovation, Performance

and Trust

In recent years, we have transformed GSK to improve
performance, strengthen capabilities and prepare for a

new future. We have done this by prioritising Innovation,
Performance and Trust — across the entire company —
driving a multi-year programme to improve R&D productivity,
commercial execution, Group structure and capital allocation.
This is underpinned by a new culture with more ambition and
accountability.

Innovation is critical to how we improve health and create
financial value. In 2021, our total R&D expenditure was

£5.3 billion, up by 3.5% AER on 2020. We have a robust
late-stage R&D pipeline with many assets having the potential to
be first or best in class. We continue to believe the rapid
convergence of science and technology in biopharmaceuticals
provides significant opportunity and is why our R&D will
continue to focus on the science of the immune system, human
genetics and use of advanced technologies.

1 Including AS03 adjuvant sales

Performance is delivered by investing effectively in our
business and our people and executing competitively. Our
ability to launch new products successfully and grow sales from
our existing portfolio is key to our commercial success. Over the
next five years, with 2021 as a base year, we expect GSK to
deliver highly attractive growth with sales and adjusted
operating profit of more than 5% and more than 10%
respectively on a compound basis.

Trust underpins everything we do. We have maintained

our acknowledged leadership in environmental, social and
governance (ESG) issues, demonstrated by our sector-leading
position in the Dow Jones Sustainability Index and our long-
standing leadership in the Access to Medicine Index.

We remain deeply committed to addressing the issues that
matter for the sustainability of our company, including pricing
and access, global health, the environment, and inclusion and
diversity, working with integrity and care.
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2021 performance summary

Strong commercial execution drives growth across Pharmaceuticals, Vaccines
and Consumer Healthcare (excluding divestments/brands under review)

£34.1 billion Group turnover stable at AER, +5% CER

Pharmaceuticals £17.7 billion +4% AER, +10% CER; new and specialty medicines
£10 billion +20% AER, +26% CER

Vaccines £6.8 billion -3% AER, +2% CER
COVID-19 solutions sales £1.4 billion

Consumer Healthcare £9.6 billion -4% AER, stable CER (+4% excluding brands divested/under
review)

-

Cost discipline supports delivery of adjusted EPS growth

Total EPS 87.6p -24% AER, -13% CER

Adjusted EPS 113.2p -2% AER, +9% CER,; contribution to growth from COVID-19 solutions +8%
AER, +9% CER

Total operating profit £6.2 billion -20% AER, -9% CER
Adjusted operating profit £8.8 billion -1% AER, +9% CER
Dividend of 80p

\_

Continued momentum in R&D delivery and strengthening of pipeline

Three major product approvals; 8 phase lll starts; 22 vaccines and medicines in pivotal trials

Strong pipeline of 21 vaccines and 43 medicines, many of which offer potential best or
first-in-class opportunities for patients

20+ deals executed securing access to novel clinical programmes including in immuno-oncology,
immuno-neurology and flu, plus technologies that expand our capabilities in human genetics and
artificial intelligence/machine learning (Al/ML)

-

-

On track to create two new leading companies through demerger in mid-2022

New GSK investor update in June 2021 set out our new purpose, growth commitments and R&D
catalysts. For detail see gsk.com

Consumer Healthcare capital markets day in February 2022 highlighted our strategic priorities, key
growth drivers and detailed financial information. For detail see gsk.com

Leading ESG performance

1st in the pharmaceutical industry for Dow Jones Sustainability Index
1st in the Access to Medicine Index

Gold recognition in S&P'’s Sustainability Yearbook

A- in CDP Climate Change
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Chair’s statement

We made significant progress towards demerging GSK into two
leading and competitive companies in mid-2022.

GSK has been delivering a programme of fundamental strategic
transformation since Emma started as CEO five years ago,
designed to tackle the root causes of the company’s long-term
underperformance, including on shareholder returns.

The Board is pleased that under Emma’s leadership 2021

saw further progress against the clear priorities set to enable
this: improving the pipeline and R&D productivity, sharpening
commercial execution and cost discipline and tackling the
Group's structure and capital allocation priorities, underpinned
by a shift in culture.

Building on the significant progress made over this period,
| believe we are now firmly on track to demerge GSK into
two world-class companies in mid-2022 — one focused
on pharmaceuticals and vaccines and one focused on
consumer healthcare.

2021 delivery

The Board remains focused on ensuring GSK's fundamentals
continue to be enhanced to ensure both companies are fully
competitive at the point of split.

While the COVID-19 pandemic continued to mean a highly
dynamic operating environment, the Board was pleased the
company exceeded its earnings per share guidance set at

the start of the year. This was achieved through over-delivery
across the business, including excellent commercial execution
in key markets and therapy areas, showing our ability to
compete and grow market share. The Board was also pleased
to see the commercial performance and patient impact of
Xevudly, our leading monoclonal antibody for COVID-19
developed through our partnership with Vir Biotechnology.

Savings programmes announced in early 2020 have delivered
and, as a result, GSK's cost base is now competitive versus
our peers. Capital allocation priorities are clear — to invest in
the R&D pipeline, new product launches, and delivering returns
to shareholders.

We have made considerable advances on our distinctive
approach to R&D based on the science of the immune system,
human genetics and advanced technologies under our Chief
Scientific Officer (CSO) Hal Barron. Tony Wood will transition
into the role of CSO from August as part of a carefully
considered succession plan and will build on the significant
progress already made. Tony is one of the world'’s leading
chemists and has an impressive track record of medicine
development over his 30-year career in the UK and US.

Progress was started to be reflected in the share price
performance during 2021. However, the Board (and
management) recognise that sustaining this over the long term
will depend on consistent performance, delivery and further
strengthened competitiveness.

Targets for sustained performance

As well as performance in-year, the Board maintains a clear
focus and oversight of the company'’s strategy and plans to
separate which is proposed, subject to shareholder approval,
to happen in mid-2022.

At the investor update in June 2021, the purpose and strategy
of new GSK was set out and clear performance targets for
sales and operating profit margin growth, beginning in 2022,
were communicated. If achieved, these would represent top
quartile performance in our sector. Similar stretching ambitions
are being set for the consumer health business.

Of course, management must now deliver against the targets
set. And we are clear remuneration must be tied to enhancing
shareholder value. As such, we are linking executive
remuneration to reward for outperformance. Further details of
these proposals are laid out later in this report and there will be
a chance for shareholders to vote on them at our AGM in May.

In addition to what new GSK does, the Board is fully focused on
how the company operates, through a clear agenda for ESG
(environmental, social, governance) leadership. GSK has a
strong tradition to build on in these areas including maximising
access to medicines across the world and ensuring further
progress on these matters will be a priority.
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Chair’s statement continued

Shareholder engagement and Board transition
Through this period of considerable transition, the Board and
management have maintained very significant engagement
with shareholders. It is clear from this that, the vast majority
support the strategy and direction the company is taking, and
are clear there should be no distraction from sustained delivery.
This message has been heard by the Board whose
accountability first and foremost is to act in the interests

of all shareholders.

A key part of this strategy is the separation of Consumer
Healthcare, where there is a broad base of support among
shareholders for direct ownership of this outstanding business
through a demerger. Of course, the GSK Board has a fiduciary
duty to remain open to consider alternative proposals to
demerger that could create superior value for shareholders,
but no such proposals have been received to date.

We are now in the final stages of creating what will be an
exceptional company and I'm delighted with the designate
appointments of Sir Dave Lewis to lead the Board and Brian
McNamara as CEO. We strongly believe the new company
offers an attractive profile for prospective investors, as reflected
by the growth outlooks set out at the capital markets day in
February 2022.

04 GSK Annual Report 2021

As we move closer to separation, we are also continuing to
assess the skills, capabilities and experience the GSK Board
will need as a pure biopharma business. | was delighted to
welcome Anne Beal to the Board in May. Anne brings extensive
healthcare experience as a doctor and entrepreneur combined
with a passion for patient advocacy. In January, Dr Harry (Hal)
C Dietz, joined the Board. Hal is a world-leading expert in
human genetics and Professor of genetic medicine at the Johns
Hopkins University School of Medicine in the US. | am confident
that with these appointments, and the continued input of Hal
Barron from August as a Non-Executive Board Director, the
scientific credentials of GSK's Board are now among the
strongest in the industry.

| also want to take this opportunity to thank Lynn Elsenhans,
who will be stepping down at the separation of the consumer
health business in mid-2022. Lynn has made an outstanding
contribution to the Board and the development of current
strategy over ten years, including notably as Chair of the
Corporate Responsibility Committee, which is increasingly
at the centre of the Board'’s work. She will be missed by all
on the Board.

Finally, | would like to thank all employees, partners,
shareholders and customers for their support and commitment
through the last year and | look forward to what promises to be
an exciting 2022 for GSK.

ot

Sir Jonathan Symonds
Chair



CEOQ’s statement

We ended 2021 strongly, and we enter 2022 with good momentum.
This is going to be a landmark year for the company.

| am very pleased to report that in 2021, GSK delivered
strong operational performance and pipeline progress. At
the same time, we completed our multi-year programme of
far reaching transformation to tackle long-standing issues
impacting the company's success.

We are now ready to deliver the most significant corporate
change for GSK in 20 years: creating two new, exceptional
companies with ambitious targets for growth and with a clear
purpose to positively impact the health and lives of billions

of people.

2021 performance provides momentum

Group sales were £34 billion in 2021, up 5% CER. Our
products meaningfully helped patients across a range of
different disease areas, including respiratory, immuno-
inflammation, oncology and HIV; protected people from viruses
like shingles and meningitis; prevented hospitalisations and
deaths from COVID-19; and helped improve oral health,
reduce pain and treat everyday ailments.

Strong operational performance enabled us to increase
investment in R&D to £5.3 billion and to realise earnings per
share in excess of expectations for the year. In addition, we
generated over £4.4 billion of free cash flow, supporting
investments and a dividend of 80 pence per share for the year.

The improvements we have made to our commercial execution
and cost base, together with strengthening portfolio and
pipeline, mean we now have momentum to deliver a step-
change in growth starting in 2022.

Accelerating our innovation

We continue to believe the rapid convergence of science
and technology in biopharmaceuticals provides significant
opportunity for GSK. It is why our R&D will continue to focus
on the science of the immune system, human genetics and
use of advanced technologies. This approach is delivering
improvements in R&D and our pipeline.

In the last 12 months, we reported regulatory approvals

for three new medicines, including the first-ever long-acting
injectable PrEP treatment option for HIV, as well as starting
eight phase ll clinical trials. We currently have 22 assets in
pivotal clinical studies at the time of reporting. We also
concluded more than 20 deals with external partners, securing
access to novel clinical programmes in oncology, neurology
and HIV; as well innovative technologies, notably through
further expansion of our capabilities in human genetics,
functional genomics and use of artificial intelligence.

These achievements spearhead a strengthening pipeline,
21 vaccines and 43 medicines now in clinical development —
many of which have the potential to be first or best-in-class.

Of course, one priority has been to contribute solutions to the
COVID-19 pandemic. We have successfully developed a new
monoclonal antibody treatment, Xevudy, with our partners Vir
Biotechnology. This medicine has proven effective against
multiple variants, including Omicron, and we are now securing
rapid regulatory approvals worldwide. Through our adjuvant
partnerships, we stand ready to supply new vaccines when their
data reads out. More broadly, we are also increasing investment
in our mRNA capability — this major new platform now validated
by the pandemic.

Never has the role of vaccines been more widely appreciated or
understood by the world than right now, and the opportunity for
GSK to protect people and deliver growth in a broad range of
vaccines remains very significant.

Much of the progress we have seen in R&D over the last four
years is due to the outstanding leadership of Hal Barron, our
CSO. In August, he will hand over responsibility to Tony Wood,
who has been a key partner to Hal. Tony is an outstanding
scientist, and with his deep expertise in science, data and new
technologies, is perfectly placed to take over and capture the
value and opportunities we see with GSK's R&D approach.
We are also delighted that Hal will remain part of GSK as a
Non-Executive Board Director.

New purpose and new ambition

With the demerger of Consumer Healthcare, we will establish a
new GSK, purely focused on biopharmaceuticals. Last year, we
announced a new purpose and new growth ambitions for this
new company.

GSK's new purpose is to unite science, talent and technology
to get Ahead of disease Together. We will do this by prioritising
innovation in vaccines and specialty medicines, maximising
opportunities to prevent and treat disease. Our aim is to
positively impact the health of more than 2.5 billion people over
the next ten years, deliver stronger and more sustainable returns
to shareholders, and be a company where outstanding

people thrive.

We have set ourselves ambitious five-year sales and operating
profit compounded growth targets, of more than 5% and more
than 10% respectively. By 2031, we aim to deliver more than
£33 billion in annual sales — this, from sales of existing late-
stage pipeline assets, with no contribution yet included from
early-stage assets or future business development. These
targets represent a new level of ambition for GSK and would
deliver top-quartile sector performance.

We are embedding these commitments deeply in the company,
including in incentive programmes, to drive focus and action.
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CEO's statement continued

A culture for performance and support to succeed
| strongly believe GSK should be a company where people

can thrive. Creating the right culture to do this and to deliver
our new purpose and performance aspirations is a priority for
me and my team. We are focused on GSK being a place where
people are ambitious for patients, accountable for impact and
do the right thing.

We also have an enormous responsibility to inspire and support
our people to succeed. We continue to look for ways to invest
in our people’s growth and development and to help them
balance their work and personal lives. This includes a strong
focus on management skills, training and support for mental
health and wellbeing, as well as the health and safety of all

who work at GSK.

Last year, we put in place additional new programmes to
support these priorities and we are committed to developing
more. The same is true for our approach to inclusion, equity
and diversity. We have made good progress against our
2025 aspirational targets for female and ethnically diverse
representation in senior roles. We are also taking steps to
ensure our clinical trials are representative of the patients
we aim to help.

ESG leader

Operating responsibly is core to GSK. Our aim is to continue
to deliver sector-leading ESG performance — as recognised

in our latest rankings in the Dow Jones Sustainability Index,
the Access to Medicine Index and Anti-Microbial Resistance
benchmark. This reflects progress across our six core ESG
areas: Environment, Access, Global Health, Inclusion and
Diversity, Product Governance, Ethics. All of these have clear,
long-term goals and ambitions, but we are not complacent and
we want to go further.

We set carbon net-zero and nature positive goals in 2020 and,
recognising the increasing need and importance to provide
investors, and other stakeholders, with evidence of tangible
ESG performance, we are developing new measures and
reporting. Validated by third parties and our own audit teams,
we will share this with investors later this year. | hope it will
further demonstrate our commitment to best-in-class ESG
performance and transparent reporting.

06 GSK Annual Report 2021

Haleon — a new world-leading consumer

health company

Haleon is a compelling prospect. Completely dedicated to
consumer health, and with a world-class portfolio of category-
leading brands, it offers an attractive proposition. It brings deep
human understanding together with trusted science — to deliver
better everyday health with humanity. It will be a world leader
and, as a new standalone company, will offer prospective
investors a highly attractive financial profile of above-market
sales growth, sustainable margin expansion and high cash
generation.

It will have a fantastic leadership team, led by CEO designate
Brian McNamara, and a Board led by Sir Dave Lewis who
brings a wealth of international consumer sector experience.

The creation of Haleon reflects successful delivery of a series

of progressive strategic moves we took over the last few years.
Altogether, we estimate that through acquisitions, integrations of
new businesses and targeted divestments, close to £15 billion
of value has been created in this business.

It is now time for shareholders to access that value and invest
in what we believe will be a strong, highly successful growth-
orientated business, capable of delivering sustainable
performance and returns.

2022 is a landmark year

The pandemic has shone a spotlight like never before on the
difference our industry can make to society. To see how our
people — scientists, factory teams, supply experts, those who
work with healthcare professionals, and many thousands of
others — have risen to the challenge of ensuring patients and
people in all parts of the world continue to receive the products
they need has been deeply inspiring. It reflects the very deep
commitment that people working at GSK have for the people
we serve and for each other.

Our people are the reason why GSK and Haleon will be
successful in years to come. | want to thank them for all they
have achieved in 2021 and the momentum they are delivering.
| am excited and optimistic for the future. 2022 will be a
landmark year for GSK and we are committed to those who
rely on us and excited by what we can achieve together.

/@M(/\B\J/\«V\%.

Emma Walmsley
Chief Executive Officer



Financial performance

Operating performance — 2021

Turnover
2021
Growth Growth
£m £% CER%
Pharmaceuticals 17,729 4 10
Vaccines 6,778 3) 2
Consumer Healthcare 9,607 4) -
Group turnover 34,114 - 5
Financial results
2021
Growth

£m £% CER%
Turnover 34,114 - 5
Total operating profit 6,201 (20) ©)
Total earnings per share 87.6p (24) 13)
Adjusted operating profit 8,806 Q) 9
Adjusted earnings per share 113.2p 2 9
Net cash from operating activities 7,952 (6)
Free cash flow 4,437 (18)
Turnover

Strong commercial execution drives growth across
Pharmaceuticals, Vaccines and Consumer Healthcare
(excluding brands divested/under review)

Group turnover was £34,114 million in the year, stable at AER
but up 5% CER. Sales of COVID-19 solutions (sales of Xevurdy
and pandemic adjuvant) contributed approximately 4 percentage
points to growth in the year.

Pharmaceutical turnover in the year was £17,729 million, up
4% AER and 10% CER. Sales of Xevudy, the monoclonal
antibody treatment for COVID-19 of £958 miillion contributed
approximately 6 percentage points to total Pharmaceuticals
growth.

Vaccines turnover was £6,778 million in the year, down

3% AER but up 2% CER, primarily driven by pandemic
adjuvant sales, partially offset by lower demand for routine
adult vaccination due to COVID-19 vaccination programme
deployment and disease circulation across regions. Vaccines
turnover excluding pandemic vaccines decreased 9% AER,
5% CER to £6,331 million.

Consumer Healthcare turnover was £9,607 million, down

4% AER but remained stable at CER reflecting dilution from
divestments given the completion of the portfolio rationalisation
at the end of Q1 2021. Sales excluding brands divested/under
review decreased 1% AER but increased 4% CER reflecting
the underlying strength of brands across the portfolio and
categories and continuing growth in e-commerce.

Operating profit

Total operating profit was £6,201 million compared with
£7,783 million in 2020. This primarily reflected an unfavourable
comparison to the net profit on disposal in Q2 2020 of Horlicks
and other Consumer brands and resultant sale of shares in
Hindustan Unilever. This was partly offset by lower major
restructuring costs, lower re-measurement charges on the
contingent consideration liabilities and the unwind in 2020 of
the fair market value uplift on inventory arising on completion

of the Consumer Healthcare Joint Venture with Pfizer.

Adjusted operating profit was £8,806 million, 1% lower than
2020 at AER, but 9% higher at CER on a turnover increase of
5% CER. The Adjusted operating margin of 25.8% was 0.3
percentage points lower at AER, 0.9 percentage points higher
on a CER basis than in 2020. The increase in Adjusted
operating profit primarily reflected the benefit from incremental
pandemic sales, sales growth in Pharmaceuticals and tight
control of ongoing costs, favourable legal settlements and
benefits from continued restructuring across the business.
This was offset by lower sales in Vaccines, higher supply chain
costs in Vaccines and Consumer Healthcare, divestments in
Consumer Healthcare and increased investment in R&D across
Vaccines and Pharmaceuticals.

Earnings per share

Total EPS was 87.6p, compared with 115.5p in 2020. This
primarily reflected an unfavourable comparison as 2020
benefited from the net profit on disposal of Horlicks and related
transactions, partly offset by a credit of £397 million to Taxation
in 2021 resulting from the revaluation of deferred tax assets,
lower major restructuring costs and lower re-measurement
charges on the contingent consideration liabilities. Adjusted
EPS was 113.2p compared with 115.9p in 2020, down 2%
AER but up 9% CER, on a 9% CER increase in Adjusted
operating profit primarily reflecting incremental pandemic sales,
sales increases in Pharmaceuticals, tight cost control and
favourable legal settlements and lower interest costs, partly
offset by lower sales in Vaccines, higher supply chain costs in
Vaccines, increased R&D investment and a higher effective

tax rate.

Cash flow

The net cash inflow from operating activities for the year

was £7,952 million (2020 — £8,441 million). The decrease
primarily reflected adverse exchange impacts, increased trade
receivables, adverse timing of returns and rebates (RAR) and
increased separation costs, partly offset by improved adjusted
operating profit at CER and reduced tax payments including tax
on disposals.
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Financial performance continued

Total and Adjusted results

Total reported results represent the Group'’s overalll
performance.

GSK also uses a number of adjusted, non-IFRS, measures to
report the performance of its business. Adjusted results and
other non-IFRS measures may be considered in addition to,
but not as a substitute for or superior to, information presented
in accordance with IFRS. Adjusted results are defined below
and other non-IFRS measures are defined on page 59.

GSK believes that Adjusted results, when considered
together with Total results, provide investors, analysts and
other stakeholders with helpful complementary information

to understand better the financial performance and position
of the Group from period to period, and allow the Group’s
performance to be more easily compared against the majority
of its peer companies. These measures are also used by
management for planning and reporting purposes.

They may not be directly comparable with similarly described
measures used by other companies.

GSK encourages investors and analysts not to rely on any
single financial measure but to review GSK's Annual Reports
including the financial statements and notes, in their entirety.

GSK is undertaking a number of Board-approved Major
restructuring programmes in response to significant changes in
the Group's trading environment or overall strategy, or following
material acquisitions. Costs, both cash and non-cash, of these
programmes are provided for as individual elements are
approved and meet the accounting recognition criteria.

As a result, charges may be incurred over a number of years
following the initiation of a Major restructuring programme.

Divestments,
Intangible Intangible significant
Total asset asset Major  Transaction- legal and Separation Adjusted
H H H results amortisation impairment  restructuring related other items costs results
AdIUStI ng items £m £m £m £m £m £m £m £m
Turnover 34,114 34,114
Cost of sales (11,603) 701 (39) 154 28 27 (10,726)
Gross profit 22,511 701 (33) 154 28 27 23,388
Selling, general and administration (10,975) 426 25 17 282 (10,225)
Research and development (5,278) 101 355 46 (4,776)
Royalty income 419 419
Other operating (expense)/income (476) 1,106 (662) 32 -
Operating profit 6,201 802 322 626 1,159 (618) 314 8,806
Net finance costs (756) 2 1 (753)
Share of after-tax profits of associates
and joint ventures 33 33
Loss on disposal of interest in associates (36) 36 -
Profit before taxation 5,442 802 322 628 1,159 (581) 314 8,086
Taxation (346) (159) (81) (114) (196) (470) (49) (1,415)
Tax rate 6.4% 17.5%
Profit after taxation 5,096 643 241 514 963 (1,051) 265 6,671
Profit attributable to non-controlling interests 711 295 1,006
Profit attributable to shareholders 4,385 643 241 514 668 (1,051) 265 5,665
Earnings per share 87.6p 12.9p 4.8p 10.3p 13.3p (21.0p 5.3p 113.2p

Intangible asset amortisation and impairment
Amortisation of intangible assets excludes computer software
and capitalised development costs. Impairment of intangible
assets (excluding computer software) and goodwill.

Major restructuring

Major restructuring costs, which include impairments of tangible
assets and computer software, (under specific Board approved
programmes that are structural, of a significant scale and where
the costs of individual or related projects exceed £25 million),
including integration costs following material acquisitions.

Transaction-related

Transaction-related accounting or other adjustments related to
significant acquisitions.

08 GSK Annual Report 2021

Divestments, significant legal and other items
Proceeds and costs of disposal of associates, products and
businesses; significant settlement income; significant legal
charges (net of insurance recoveries) and expenses on the
settlement of litigation and government investigations; other
operating income other than royalty income, and other items
including the impact of the revaluation of deferred tax assets
and liabilities following enactment of the increase in the headline
rate of UK corporation tax from 19% to 25% (effective 2023).

Separation costs

Additional costs to establish Consumer Healthcare as an
independent business, as well as admission listing and
demerger costs.



Financial performance continued

Adjusted results

2021 2020
% of % of Growth
£m turnover £m turnover £% CER%

Turnover 34,114 100 34,099 100 - 5
Cost of sales (10,726) (31.4) (10,191) (29.9) 5 8
Gross profit 23,388 68.6 23,908 70.1 @) 4
Selling, general and administration (10,225) (30.0) (10,717) (31.4) (5) 1)
Research and development 4,776) (14.0) (4,603) (13.5) 4 8
Royalty income 419 1.2 318 0.9 32 32
Operating profit 8,806 25.8 8,906 26.1 1) 9
Net finance costs (753) (844)
Share of after-tax profits of associates and joint ventures 33 33
Profit before taxation 8,086 8,095 - 11
Taxation (1,415) (1,295)
Tax rate 17.5% 16.0%
Profit after taxation 6,671 6,800 (@) 9
Profit attributable to non-controlling interests 1,006 1,031
Profit attributable to shareholders 5,665 5,769
Earnings per share 113.2p 115.9p 2 9

How we performed

Cost of sales

Adjusted cost of sales as a percentage of turnover was 31.4%,
1.6 percentage points higher at AER and 0.8 percentage points
higher at CER compared with 2020. This primarily reflected
higher pandemic sales (Xevudy) as well as higher supply chain
costs in Vaccines resulting from lower demand and higher
inventory adjustments and higher commodity and freight costs
in Consumer Healthcare, partly offset by price benefits in
Pharmaceuticals, including the benefit from prior period RAR
adjustments, a further contribution from restructuring savings
across all three businesses and favourable mix in Vaccines.

Selling, general and administration

Adjusted SG&A costs as a percentage of turnover were 30.0%),
1.5 percentage points lower at AER than in 2020 and 1.8
percentage points lower on a CER basis. Adjusted SG&A costs
decreased 5% AER, 1% CER which reflected the tight control
of ongoing costs and reduced variable spending across all
three businesses as a result of the COVID-19 lockdowns, and
the continuing benefit of restructuring in Pharmaceuticals,
Consumer Healthcare and support functions. The decrease
also reflected a favourable legal settlement in 2021 compared
to increased legal costs in 2020 as well as one-off benefits in
pensions and insurance which were partly offset by the one-off
benefit from restructuring of post-retirement benefits in 2020.
This was partly offset by increased investment behind launches
in HIV and Vaccines.

Research and development
Adjusted R&D expenditure was £4,776 million (14.0% of
turnover), 4% higher at AER, 8% higher at CER than in 2020.

Operating profit

Adjusted operating profit was £8,806 million, 1% lower than
2020 at AER, but 9% higher at CER on a turnover increase of
5% CER. The Adjusted operating margin of 25.8% was 0.3
percentage points lower at AER, 0.9 percentage points higher
on a CER basis than in 2020.

The increase in Adjusted operating profit primarily reflected

the benefit from incremental pandemic sales contributing
approximately 6% AER, 7% CER to Adjusted operating profit
growth. Adjusted operating profit also benefited from sales
growth in Pharmaceuticals including the benefit from prior period
RAR adjustments and tight control of ongoing costs including
reduced promotional and variable spending across all three
businesses as a result of the COVID-19 lockdowns, favourable
legal settlements compared to increased legal costs in 2020
and benefits from continued restructuring across the business.
This was partly offset by lower sales in Vaccines, primarily
Shingrix, higher supply chain costs in Vaccines and Consumer
Healthcare, divestments in Consumer Healthcare and increased
investment in R&D across Vaccines and Pharmaceuticals.

Tax

Tax on Adjusted profit amounted to £1,415 million representing
an effective Adjusted tax rate of 17.5% (2020 — 16.0%).

Non-controlling interests

The allocation of Adjusted earnings to non-controlling interests
amounted to £1,006 million (2020 — £1,031 million). The
reduction in allocation primarily reflected a reduced allocation
of ViiV Healthcare profits of £438 million (2020 — £474 million),
partly offset by higher net profits in some of the Group's other
entities with non-controlling interests. The allocation of
Consumer Healthcare Joint Venture profits was £515 million
(2020 — £515 million).

Earnings per share

Adjusted EPS was 113.2p compared with 115.9p in 2020, down
2% AER but up 9% CER, on a 9% CER increase in Adjusted
operating profit primarily reflecting incremental pandemic sales,
sales increases in Pharmaceuticals, tight cost control and
favourable legal settlements and lower interest costs, partly
offset by lower sales in Vaccines, primarily Shingrix, higher
supply chain costs in Vaccines, increased R&D investment

and a higher effective tax rate. The contribution to growth from
COVID-19 solutions was approximately 8% AER, 9% CER.
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Our long-term priorities

We put Innovation, Performance and Trust first to realise our ambitions for patients,
shareholders and our people. In 2021 we delivered a strong performance, and we are
on track for a successful demerger to create two new leading companies in 2022.

-

] ™
Innovation

We invest in scientific and technical
excellence to develop and launch
a pipeline of new products that
meet the needs of our patients,
payers and consumers.

2021 objectives

— Deliver Innovation sales with excellent
commercial, R&D and supply chain
execution in oncology, HIV and vaccines

— Accelerate and strengthen pipeline with
robust commercial input, including
business development

Progress

—Received three major approvals in 2021:
Apretude, our long-acting HIV prevention
medicine, Jemperli for endometrial cancer
and Xevudy, for COVID-19

- Strong pipeline of 21 vaccines and 43
medicines, many of which offer potential
best or first-in-class opportunities for
patients and 22 of which are in pivotal trials

— 20+ deals executed securing access to
novel clinical programmes including with
iTeos in immuno-oncology, Alector in
immuno-neurology and Vir Biotechnology
in flu, plus technologies that expand our
capabilities in human genetics and Al /ML

2022 priority objectives

— Deliver Innovation sales with excellent
commercial, R&D and supply chain
execution

— Further accelerate and strengthen pipeline
with dedicated in-house expertise and
robust commercial input, including
optimised capital allocation and business
development

/

~
Performance

We deliver growth by investing
effectively in our business,
developing our people and
executing competitively.

Trust

We are a responsible company.
We commit to use our science
and technology to address health
needs, make our products
affordable and available and be

a modern employer.

2021 objectives

— Continue to prioritise spending to deliver
growth and return on investment

— Continue to deliver two-year programme
to prepare GSK for separation into two
new leading companies

— Build a stronger, more diverse workforce
for two new leading companies

2021 objectives

- Continue to deliver on-time, in-full supply
of our products

—Improve manager capability to motivate,
focus, develop and care for people

— Continue to deliver progress on Trust
commitments

Progress

— Strong commercial execution across
Pharmaceuticals, Vaccines and Consumer
Healthcare

—Pharmaceuticals £17.7 billion +4% AER,
+10% CER with double-digit growth in
new and specialty medicines +20% AER,
+26% CER

—Vaccines £6.8 billion -8% AER, +2% CER

— Consumer Healthcare -4% AER, stable
CER; -1% AER, +4% CER excluding
divestments/brands under review

— On track to deliver separation plans in
mid-2022

Progress

—Maintained sector-leading rankings in
ESG indices, including the Dow Jones
Sustainability Index, Access to Medicine
Index and Antimicrobial Resistance
Benchmark

—Maintained supply and manufacturing
without significant disruption throughout
the pandemic

—Made further progress to deliver on net zero
impact on climate, and a net positive impact
on nature by 2030

—Rolled out a new training programme to
develop our managers to support them to
be great managers and lead with care

— Continued to prioritise diversity, with good
progress made against our gender and
ethnicity targets to improve representation
in senior roles

—WHO recommended wider use of our
RTS,S vaccine for children in regions with
moderate to high malaria transmission

2022 priority objectives

— Deliver more than 5% sales growth and
more than 10% adjusted operating profit on
a compound basis in the next five years

— Continue to prioritise spending to deliver
growth and return on investment

— Deliver a successful demerger in mid-2022

2022 priority objectives

—Deliver leading ESG performance and
effective risk management with disciplined
compliance

- /

-

1

Culture

As we move towards the creation of two new leading companies, we have been embedding a culture where we are all ambitious for patients, accountable
for impact, and continue to do the right thing. We track our cultural change with a range of indicators, increasingly embedding assessments in HR
processes, and the Board receives regular updates. See pages 99 and 102.

Principal risks

Our risk management framework is designed to support our long-term priorities. See pages 46 and 112.

Innovation sales defined on page 12
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Our culture

Our culture powers our purpose to get Ahead of disease Together,
drives delivery of our strategy and makes GSK a place where

outstanding people thrive.

Over the past four years, we have focused on embedding a
culture anchored in purpose and performance. We've made
great progress, demonstrated by strong engagement and pride
in GSK, which has contributed to improved R&D productivity
and performance of our commercial teams and in our supply
chains. At the same time, the impact of the COVID-19
pandemic has driven our teams to work more dynamically,

with a deeper connection to our purpose and each other.

GSK's purpose — to unite science, talent and technology to get
Ahead of disease Together — puts our people at the heart of our
success. To deliver on that purpose, and help our outstanding
people thrive, the focus for our culture is for GSK to be a place
where we are all ambitious for patients, accountable for impact,
and do the right thing.

This means helping our people to constantly strive to do things
better and faster, always focused on what matters most. It
means setting clear objectives and ensuring accountability for
results, while giving everyone the support or space they need to
succeed. As ever, this means doing everything responsibly with
care and integrity, because our people, and people around the
world, count on us.

We measure this progress through a range of indicators,
looking at how our people experience GSK as a place to
work, how they embody the culture, and how this affects

our performance. Engagement remains high at 78%, settling
back to 2019 levels after a boost during the early phases of
the pandemic. As part of changes to make our approach to
measuring culture increasingly dynamic, we will augment our
annual survey with pulse surveys, so that we can more quickly
identify areas of success and areas of focus. We are a company
that has respect for people at its core. This gives us an
opportunity to build an inclusive culture internally and to be a
force for good in improving inclusion and diversity in society.
We continue to focus on building a more inclusive culture,
with inclusion training for our people and leaders alongside
our work to evolve our policies, processes and practices.

We know that leaders and managers play a crucial role in
bringing culture to life for our people, and we continue to
develop our managers through focused training, to support
them to be great managers: to motivate their teams, to help
them focus on what matters most, to support their performance
and development, and to lead with care for everyone as
individuals. We measure the effectiveness of our global
manager population through annual One80 feedback and
continue to build and refresh the expertise in our senior leaders,
with 14% of our top 115 leaders appointed in 2021. Our
broader HR processes, including reward and succession
planning, will continue to be based on assessments of both
what we deliver and how we do it (ie our cultural behaviours).

Our approach to hybrid working — Performance with Choice -
is anchored in driving individual and collective performance,
while creating more flexibility for our office-based people in
how and where they get their work done. This helps them
perform at their best, based on their role, team and personal
circumstances. As pandemic-related restrictions began to ease
in many countries in 2021, all of our office-based people have
either already changed the way they work or started discussing
it with their manager. In 2021, all of our office-based workers
(approximately a quarter of our people) worked some part

of their week from home, and we continually look at ways to
support our people in all role types to balance their work and
personal lives.

We know that the strongest cultures need to be built from

the top down, the bottom up and from the inside out to be
successful. This is why this year we have been bringing people
together from around the world, representing every role type,
business area and region, to help us accelerate the culture
across the company. We're ready and excited to continue to
make progress on our culture in GSK, so together we can
deliver a step change in competitive growth and build a
successful company that improves the lives of people across
the world.

@ Consumer Healthcare culture, see page 43
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Key performance indicators

To see how we are progressing against our three long-term priorities,
we use ten key performance indicators.

The GSK Leadership Team (GLT) and our Board review our We track all our operating KPls internally, and below we give
key performance indicators (KPls) regularly. We also update data for those we report externally. Commercial sensitivities

our people on progress every quarter. We decide our people’s mean we can't publish data for all operating KPIs (shown as n/r).
bonuses based on relevant subsets of our ten KPlIs, which To report our business performance, we use adjusted, non-IFRS
we also use to reward our executives’ performance (see measures, including Adjusted results, free cash flow and CER
pages 120, 129 and 131). growth rates (as described on pages 56 and 59).
Innovation 2021 2020 2019
Innovation sales ®

Pharmaceuticals and Vaccines — sales of products launched in the last five years £6.8bn' £4.1bn?  £3.0bn?
Consumer Healthcare — sales from products which are new to a market in the last

three years as a % of total sales 10% 1% 12%
Pipeline value and progress @ — the value of products in our pipeline and R&D

milestones achieved n/r n/r n/r
Performance 2021 2020 2019
Group turnover @ - flat at AER, 5% CER £341bn  £34.1bn £33.8bn
Profit @

Total operating profit — down 20% AER, down 9% CER £6.2bn £7.8bn £7.0bn
Adjusted operating profit — down 1% AER, up 9% CER £8.8bn £8.9bn £9.0bn
Total operating margin 18.2% 22.8% 20.6%
Adjusted operating margin 25.8% 26.1% 26.6%
Free cash flow @ - down 18% £4.4bn £5.4bn £5.1bn
Market share — our market share in relation to our competitors n/r n/r n/r
Top talent and succession plans for key roles — our most talented employees

in key roles with succession plans in place n/r n/r n/r
Trust 2021 2020 2019
Employee feedback — employee engagement scores from our global employee survey 78% 84% 78%
Supply service level — percentage of orders delivered on-time, in-full n/r n/r n/r

Corporate reputation — reputation index among stakeholders and informed public
measured globally and in top 13 markets n/r n/r n/r

@ Linked to Executive LTI awards and annual bonus, see pages 120, 129 and 131

From 2022, Executive LTI awards and annual bonus will be based on a mix of Total sales growth, Adjusted operating profit growth, pipeline and ESG
targets. See pages 122, 124 and 136 to 137

1 2021 includes products that have benefited from significant lifecycle innovation
2 Comparative information reflects sales of those products that meet the definition for 2020
n/r Not reported externally due to commercial sensitivities
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Our external environment

The world is changing, shaped by major social and economic trends that
continue to be influenced by the COVID-19 pandemic. While the contribution
of vaccines, medicines and healthcare has been clearly highlighted this year,
challenges remain. We respond to this dynamic environment by working with
governments, regulators and industry partners to deliver innovation to
healthcare systems that demonstrates value to patients and payers.

A reopening of the global economy, driven

by healthcare innovation

The events of 2021 gave a clear demonstration of the
contribution our industry can make to the world. As the
pandemic continued, collaborations between companies,
governments, regulators and international organisations
brought new vaccines and medicines to the world in record
time. Regulatory processes got faster and companies invested
in R&D to deliver novel products and expanded manufacturing
capacity. The rollout of vaccine programmes enabled the global
economy to reopen. Later in the year, regulatory approval was
granted for COVID-19 treatments. GSK contributed to the
global response, through our agreements with the US, EU

and a number of other governments to supply our COVID-19
therapeutic, Xevudy (sotrovimab), and our ongoing vaccination
development programmes with Sanofi, Medicago, SK
Bioscience and CureVac.

At the same time, the virus continues to take lives, and the

world is still dealing with the economic and social impact of

the pandemic. The worst predictions of prolonged economic
recession have not materialised, with global economic forecasts
predicting growth of 5.9% in 2021 and 4.9% in 2022, although
there is some uncertainty about the uniformity of the recovery,
the management of debt, and inflationary trends.' Similarly, there
will be continued economic and social threats posed by new
variants such as Omicron. Although global healthcare spending
is expected to rise, there will be competing funding demands
between front-line staff costs, the ongoing need for pandemic
medical products and catch-up programmes to tackle growing
waiting lists. Governments and healthcare systems will have to
evaluate the cost of new pharmaceutical innovation and its role in
helping to address the burden of illness across all therapy areas.

1 IMF, World Economic Outlook: Recovery During a Pandemic,
October 2021

2 IQVIA, The Global Use of Medicines 2022, January 2022

3 IQVIA, Global Medicine Spending and Usage Trends Outlook to 2025,
April 2021

Outlook for the global healthcare market

The pre-pandemic trends in the use of medicines and spending
remain relatively constant. In higher income countries, the
adoption of new treatments, offset by patent lifecycles and
competition from generics and biosimilars, is expected to
continue as the main driver of medicine spending and growth.
Global medicine spending totalled $1.4 trillion in 2021 and

is expected to grow at 3-6% CAGR through 2026, reaching
about $1.8 trillion in total market size, excluding spending on
COVID-19 vaccines. The US market is forecast to grow by
0-3% CAGR over the next five years. Spending in the top five
European markets is expected to increase by $51 billion.

China is expected to increase its uptake of new and original
medicines (growing by $35 billion by 2026), with spending

in emerging markets likely to increase by $128 billion.2 Global
spending on vaccines is predicted to grow at 12-15%, reaching
$46 billion in 2025.3

It is forecast that by 2026, specialty medicines will account
for nearly 60% of total expenditure in high-income markets,
with the remainder, predominantly older and traditional
therapies, becoming progressively lower-cost over time. The
two leading global therapy areas — oncology and immunology
— are forecast to grow 9-12% and 6-9% CAGR respectively
through to 2026, lifted by significant increases in new
treatments and medicine use. It is expected that 100 more
oncology treatments will come to market over five years.?

Our position

Our 2021 performance suggests that we are well positioned
to capitalise on the forecast growth in specialty medicines.
Increased investment for key R&D programmes and expanded
support for new and ongoing launches has resulted in sales
growth driven by strong uptake of new medicines. In 2021,
new and specialty medicines grew by 26% CER and we
recorded double-digit sales growth in immuno-inflammation,
respiratory and oncology. We see these results as very
encouraging and a demonstration of strong progress against
our strategic priorities. These new medicines are at the forefront
of an exciting, high-value pipeline we continue to build across
the prevention and treatment of disease.
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https://www.imf.org/en/Publications/WEO/Issues/2021/10/12/world-economic-outlook-october-2021
https://www.imf.org/en/Publications/WEO/Issues/2021/10/12/world-economic-outlook-october-2021
https://www.iqvia.com/insights/the-iqvia-institute/reports/the-global-use-of-medicines-2022
https://www.iqvia.com/insights/the-iqvia-institute/reports/global-medicine-spending-and-usage-trends-outlook-to-2025
https://www.iqvia.com/insights/the-iqvia-institute/reports/global-medicine-spending-and-usage-trends-outlook-to-2025

Our external environment continued

Healthcare environment: opportunities and challenges

Pricing and access

Equal access to healthcare

For governments, equal access to healthcare is a growing
policy priority. The challenge of bringing COVID-19 vaccines
equitably to the global population highlighted the dilemma.
Industry has manufactured and distributed over 11 billion'
vaccine doses, but they have disproportionally gone to high-
income countries. Only 9.6% of people in low-income countries
have received at least one dose.? Governments attempt to
balance immediate access for their respective populations

with global health responsibilities.

Though global initiatives such as COVAX have helped with
access to vaccines, the disparity led some governments and
international organisations to question intellectual property (IP)
frameworks, most notably the World Trade Organization's
agreement on Trade-Related Aspects of Intellectual Property
Rights (TRIPS) waiver provisions. However, there is concern
that any moves to alter IP protections won't address the
problem and could destabilise innovation within life sciences.
In turn, this could threaten future collaborations like the ones
that were so important in creating the vaccines and treatments
used to tackle this pandemic.

The need to demonstrate the value of innovation to public

and private healthcare payers is growing. Expenditure on
pharmaceuticals is heavily scrutinised, with renewed calls

for transparency in price setting. However, there has been
significant moderation of pharmaceutical expenditure over

the last decade. Across 11 major markets surveyed by IQVIA,
medicines’ expenditure represents only 15% of total healthcare
spending and has remained relatively flat even though reliance
on pharmaceuticals has increased.®

Continued genericisation of medicines across therapeutic
classes, including cancer, and the increased use of biosimilars
is continually improving affordability and access. However, the
outlook will continue to be challenging and the demand for data
and real-world evidence to support continued reimbursement
of new products is likely to increase. We will work with payers
to design innovative solutions that manage their risk and
uncertainty.

There is also likely to be a greater emphasis on health resilience
and the role that preventative care can play in improving

health outcomes. Health protection interventions, including
immunisation, represent significant value in terms of return on
investment (this is estimated to be £34 for every pound spent
in the UK).*

1 World Economic Forum, From zero COVID-19 vaccines to 11.2 billion
in a year, 4 January 2022

Our World in Data, Coronavirus Vaccinations, as at 19 January 2022
IQVIA, Drug Expenditure Dynamics 1995-2020, October 2021
ABPI, Economic and Societal Impacts of Vaccination, 2020
H.R.5376 - Build Back Better Act, 117th Congress, 2021-2022
PharmaExec.com, China 2021: The NRDL Readout, January 2022
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US medicines policy

There were several legislative efforts to address drug pricing

in the US throughout the year and pricing became a focal point
in attempts to pass the $1.75 trillion social safety and climate
package (Build Back Better Act) towards the end of the year.®
The drug pricing reform proposals provided for direct
negotiations between the federal government's Medicare
Insurance Programme and industry on the price of the ten
costliest drugs for diseases, such as cancer and diabetes, that
only have one supplier, with new prices taking effect in 2025.
The measures sought to address out-of-pocket expenditures
for seniors by capping spending at $2,000 per person per year.
Companies that raised the price of medicines above inflation for
parts B and D of Medicare would be penalised. The inflation cap
would also apply to private insurance markets.

Though the out-of-pocket measures should improve affordability
for seniors, the industry is concerned that, taken together, the
package could reduce patient choice and limit access to
innovation in the future. With no agreement reached on the exact
terms of the Build Back Better Act by the year end, the extent
and effect of the drug reform package remained unclear.

European pharmaceutical reform

In Europe, there continues to be considerable scrutiny of

drug pricing and a growing trend towards the centralised
procurement of vaccines and medicines. A wide-ranging review
of EU pharmaceutical legislation began as part of the EU's
pharmaceutical strategy. The strategy is based on four pillars,
covering access, competitiveness and innovation, crisis
preparedness and a strong EU voice in the world. The review

is also looking at improved regulatory procedures and the
vulnerability of supply of medicines.

Last year, the European Commission centralised the
procurement of COVID-19 vaccines on behalf of member
states and in 2021 it concluded a joint procurement agreement
to purchase monoclonal antibodies.

Beyond Europe, many countries are implementing various
reforms ranging from regulatory pathways to cost containment.
In China, the government has committed to accelerating patient
access to health insurance cover and innovative medicines.
China completed an update to its national reimbursement drug
list (NRDL) in 2021 and will add new high-value medicines in
the future. However, access to the NRDL can result in price
reductions — on average, 61% in 2019, 51% in 2020 and 62%
in 2021.°

Our position

We aim to bring our new medicines, vaccines and consumer
healthcare products to patients across the world, no matter
where they live. We have an industry-leading track record on
this, as shown by our continued top ranking in the Access to
Medicine Index. We are working to ensure that as medicines
become more specialised, we maintain our commitment to
access. We will do this by making our products widely available
at responsible prices that are sustainable for our business.


https://www.weforum.org/agenda/2022/01/covid-19-vaccines-2021/
https://www.weforum.org/agenda/2022/01/covid-19-vaccines-2021/
https://ourworldindata.org/covid-vaccinations
https://www.iqvia.com/insights/the-iqvia-institute/reports/drug-expenditure-dynamics
https://www.abpi.org.uk/value-and-access/vaccines/economic-and-societal-impacts-of-vaccines/
https://www.congress.gov/bill/117th-congress/house-bill/5376/text
https://www.pharmexec.com/view/china-2021-the-nrdl-readout

Our external environment continued

Getting the balance right between responsible pricing

and sustainable business is fundamental to our Innovation,
Performance and Trust priorities. When setting prices for our
medicines in mature markets, we use a value-based approach
that balances reward for innovation with access and affordability
(see page 36). We aim to provide truly differentiated, innovative
products that offer effective health outcomes for patients and
payers, so that all products deliver value.

@ For more on pricing see our ESG Performance Report

Regulatory environment

Growing flexibility and cooperation

Despite the obstacles posed by the pandemic, regulators
and the industry continue to prioritise the supply of essential
vaccines and medicines, while also accelerating the
development of new products. New regulatory approaches
have facilitated innovation, particularly in digital healthcare,
cell and gene therapies, complex clinical trials, big data and
real-world evidence.

Regulators have worked in close cooperation with industry,
often across regulatory jurisdictions, through supranational
bodies, such as the International Coalition of Medicines
Regulatory Authorities. There is the potential for the permanent
adoption of regulatory adaptations that support the development
and approval of a broader range of new vaccines and medicines.
There is also an opportunity to simplify regulatory processes.

Across regions, major regulatory initiatives have been
announced, including in the UK, China, US and Europe. In the
US, negotiations between the industry and the Food and Drug
Administration (FDA) about the Prescription Drug User Fee Act
(PDUFA) VIl have concluded. Potential regulatory innovations
covered in the resulting commitment letter are moving on to

the legislative process. In the EU, the industry continues to
prepare for the European Commission’s revision of general
pharmaceutical legislation. The industry is also working with the
UK's Medicines and Healthcare Products Regulatory Agency
(MHRA), which is establishing new and enhanced partnerships
with regulators outside the EU. Following Brexit, there are still
significant regulatory challenges around implementation of the
Northern Ireland Protocol. The industry continues to engage
with both UK and EU agencies to resolve these.

Our position
GSK closely monitors and engages, where relevant and

appropriate, to improve regulation. This happens mainly in
the UK, Europe, US, China and Japan.

For example, scientific innovation is moving beyond the scope
of current regulation and standards, and we continue to learn
from our experience with COVID-19. Working with our peers,
we are engaging with governments to create a balanced
regulatory framework that supports the discovery and delivery
of vaccines and medicines developed through emerging
technologies and techniques.

Global environment: opportunities and challenges

Changing needs

Ageing populations are increasing global demand for preventive
and therapeutic health solutions, and changing the way
healthcare is delivered worldwide. The acceleration of digital
health and telemedicine have revolutionised the delivery of
healthcare over the last two years as patients increasingly
managed their own healthcare at home. The global digital health
market is expected to reach $484 billion in 2025 at a CAGR

of 25%." Patients are becoming more engaged with their
healthcare, and companies are adopting more ‘patient-centric’
approaches, focused on patient outcomes, patient satisfaction
and user experience.

Predictions suggest the global population will grow to 8.5 billion
by 2030 (from 7.7 billion, 2019), despite the pandemic
decreasing life expectancy in some countries in 2020-21. The
number of over-65-year-olds is set to double between 2019
and 2050.2 More people are living in cities, becoming affluent
and living to an advanced age. This is particularly true in China,
which is experiencing the world’s fastest-ever expansion of the
middle class, with projections that 1.2 billion people will be
middle class by 2027.%

1 Digital Health Global Market Report 2021 - COVID 19 Growth and
Change, Research and Markets, March 2021

2 United Nations, World Population Prospects 2019 (Revised), 2019

3 Brookings, China’s influence on the global middle class, Homi Kharas
and Meagan Dooley, October 2020

Advances in science and technology will help us respond to
the growing demand for healthcare created by changing
demographics, greater patient control and the demand for
digital health.

Our position

Changing demographics will contribute to rising demand for
healthcare, which we can respond to with our diverse portfolio
spanning infectious diseases, HIV, oncology, immunology and
respiratory disease. We aim to positively impact the health of
over 2.5 billion people over the next ten years with our products.
In line with our Innovation priority, we are investing in a pipeline
of vaccines and specialty medicines that will meet changing
healthcare needs. We believe that new technologies will enable
the earlier identification of diseases and we will develop
precision medicines that will target treatments to groups of
patients most likely to benefit. In vaccines, technological
innovation is allowing us to address unmet medical needs
across all age groups.
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https://www.gsk.com/en-gb/responsibility/responsibility-reports-data/
https://www.businesswire.com/news/home/20210329005618/en/Global-Digital-Health-Market-Report-2021-COVID-19-Growth-and-Change-to-2025-2030---ResearchAndMarkets.com" Global Digital Health Market Report 2021: COVID-19 Growth and Change to 2025 & 2030 - ResearchAndMarkets.com | Business Wire
https://www.businesswire.com/news/home/20210329005618/en/Global-Digital-Health-Market-Report-2021-COVID-19-Growth-and-Change-to-2025-2030---ResearchAndMarkets.com" Global Digital Health Market Report 2021: COVID-19 Growth and Change to 2025 & 2030 - ResearchAndMarkets.com | Business Wire
https://population.un.org/wpp/Publications/Files/WPP2019_Highlights.pdf
https://www.brookings.edu/research/chinas-influence-on-the-global-middle-class/
https://www.brookings.edu/research/chinas-influence-on-the-global-middle-class/

Our external environment continued

Advances in science and technology

We are at an exciting time in medical discovery, fuelled by

the genetic revolution of the last decade combined with the
expansion of (patient-driven) healthcare data and advanced
technology like artificial intelligence/machine learning (AI/ML).
Advances in functional genomics, such as CRISPR gene
editing, have already started to redefine what is possible in

drug discovery, allowing researchers to unravel the mysteries

of biology and help pinpoint novel drug targets with a higher
probability of success. This is driving a phenomenon we call the
‘digitisation of biology’, which allows scientists to explore human
biology in a way never possible before. It holds much promise
for treating diseases previously out of reach, and requires Al
and machine learning.

Researchers, regulators and payers are also exploring how
these technologies can help improve clinical trials and generate
better insights on product effectiveness — and even new
combinations of products — to improve health.

Rapid advances in science and technology are fundamentally
changing life sciences R&D. The pandemic has accelerated

vaccine innovation, including mRNA technology. This enables
the body’s own cells to produce specific proteins, or antigens,
so the immune system can prevent or fight infectious disease.

Our position

We are at the forefront of advances in science and technology,
working to create innovative solutions to all kinds of healthcare
challenges.

Advanced technology platforms — These are central to
our R&D approach. We have expertise in Al and functional
genomics. Our dedicated global in-house Al team is using
machine learning to unlock the potential of complex genetic
data with never-before-seen levels of speed, precision and
scale. (See page 18 for more detalils).

Vaccines — We use diverse platform technologies from
adjuvants that improve vaccine effectiveness through to mRNA
technology. These are at the heart of our pipeline differentiation.

Collaborations — We're partnering with teams from the cutting
edge of fields within and outside pharmaceuticals and vaccines
to help steer new science and develop therapeutics. (See pages
17 to 27 for more details).

Responsible business

Society's expectations of businesses remain high. Companies
across all sectors face increased scrutiny on the social and
environmental impacts of their operations. At the same time,
long-term socio-economic trends continue to drive down trust
in business. Organisations must meet expectations on how
they engage with — and benefit — society, the economy and the
environment. Companies are partnering with policymakers and
non-profit organisations on finding new collaborative solutions
to complex long-term issues, such as climate change and global
health inequalities.

1 Lewis S & Maslin M, Five things you need to know about the Glasgow
Climate Pact, World Economic Forum, 15 November 2020

2 Ritchie H and Roser M, CO; emissions by fuel, Our World in Data, Last
accessed 19 January 2022

16 GSK Annual Report 2021

Climate change in focus

Recent political and economic challenges may have slowed
progress on the UN's Sustainable Development Goals but the
need for action remains urgent. A top priority is addressing
environmental issues. Extreme weather events, new scientific
data on climate change and civic activism have rapidly advanced
the case for sustainable energy solutions and stronger
protections for the natural world and biodiversity. The Glasgow
COP26 summit was the 2021 focal point for international
climate change solutions. It led to the Glasgow Climate Pact,
which includes new emissions pledges that, if fulfilled, will limit
global warming to about 2.4 degrees above pre-industrial levels.!
For the first time at COP a plan was also set out for reducing
global use of coal — responsible for 40% of annual CO,
emissions.?

Recognising good ESG management

Societal expectations of business continue to increase, with
businesses expected to play their part in addressing some

of the biggest challenges facing society. The international
investment community is responding to this context by placing
higher value on businesses that actively manage ESG risks
and opportunities. These businesses are seen to offer a better
foundation for long-term, sustainable growth; with good
environmental stewardship and climate risk mitigation planning
becoming a priority for investors.

Our position

Trust is essential to how we deliver on our purpose and create
long-term value for both shareholders and society. We have 13
commitments that support our Trust priority and we are deeply
committed to addressing the issues that matter, including
pricing and access, global health, the environment, and
inclusion and diversity.

During 2021, we made good progress across many of these
areas. We retain a sector-leading position in the Dow Jones
Sustainability Index. Our leading work in improving global health
and tackling antimicrobial resistance was recognised by the
Access to Medicine Foundation through top rankings in their
Access to Medicine Index and AMR benchmark. The WHO
recommended our malaria vaccine for wider use in children in
regions with moderate to high malaria transmission. We
launched new aspirational gender and ethnic diversity targets,
to increase representation at senior levels, alongside a review
of recruitment processes at all levels to make sure we are
reaching and attracting diverse candidates. And we made
strong progress on our 2030 climate and nature goals,
including large-scale renewable energy investments at two
major manufacturing sites, joining a coalition to curb
deforestation, and investing in R&D to cut greenhouse gas
emissions from our metered dose inhalers by up to 90%

(see page 39).


https://www.weforum.org/agenda/2021/11/climate-change-cop-26-glasgow-climate-pact-explained-environment-un/
https://www.weforum.org/agenda/2021/11/climate-change-cop-26-glasgow-climate-pact-explained-environment-un/
https://ourworldindata.org/emissions-by-fuel#coal-oil-gas-cement-where-do-co2-emissions-come-from
https://ourworldindata.org/emissions-by-fuel#coal-oil-gas-cement-where-do-co2-emissions-come-from

Innovation

Innovation is at the core of what we do. In 2021, we continued to
strengthen our pipeline of vaccines and medicines, apply our growing
expertise and partnerships in technology and data, and increase the
productivity of our R&D. It has been a year of new launches, regulatory
approvals and important clinical studies, turning our expertise into
transformational vaccines and medicines for patients.

. . . )
Pharmaceuticals and Vaccines highlights
— Strong pipeline of 21 vaccines and 43 medicines, many — Approval for Jemperli, as a treatment for endometrial
with the potential to be first or best-in-class opportunities cancer and certain solid tumours
for patients, 22 of which are in pivotal trials — Positive phase Ill data for daprodustat for patients with
— Approval in the US for Apretude, our long-acting HIV anaemia of chronic kidney disease
preventative therapy — 20+ deals executed securing access to five novel clinical
- Xevudy (sotrovimab), our monoclonal antibody treatment assets
for COVID-19, approved or authorised for conditional/ — Approximately 70% of our targets in research are
temporary use in the US, UK, EU and over 12 other genetically validated, and published scientific research
countries shows that genetically validated targets are at least twice
as likely to become medicines
- J

Innovation is at the heart of achieving our purpose — to unite
science, talent and technology to get Ahead of disease
Together. It's by discovering and developing new vaccines
and medicines that we help patients and make a large-scale,
positive impact on human health through prevention and
treatment of disease.

R&D is the core of our innovation. In 2021, we invested £5.3
billion in R&D - 3.5% AER more than 2020 - to enhance our
pipeline of vaccines and medicines. Through our own work,
and partnerships with other businesses and academia, we
currently have 21 vaccines and 43 medicines in development.
Many have the potential to be first or best-in-class. In all we do,
we encourage our teams to pursue bold research, backed by
data and science and underpinned by clear accountability.

We have streamlined our R&D governance to allow us to

keep up this pace. In 2021, we switched from separate clinical
development organisations for vaccines and medicines to a
single combined organisation. This will help us make sure we
invest in the programmes with the biggest impact for patients

and unlock scientific synergies across prevention and treatment.

Our approach to R&D

To deliver transformational vaccines and medicines, our R&D
approach is to focus on the science of the immune system,
human genetics and advanced technologies, such as artificial
intelligence and machine learning.

We prioritise research into vaccines and medicines across our
four therapeutic areas of infectious diseases, HIV, oncology,
and immunology including respiratory. We also remain open to
opportunities outside these core areas where the science aligns
with our strategic approach.

Our pipeline consists of 64 potential vaccines and medicines
with more than 70% that modulate the immune system. In 2021,
we moved 19 assets into phase | or phase Il trials.

Speeding up the pace of discovery and
development

The productivity of our R&D is increasing. Since 2017,
we've doubled the number of assets in phase lll of clinical
development to 22 and cut overall cycle times across
development by 20%. In addition, in 2022 we anticipate
milestones on up to 7 of the 11 potential new vaccines and
medicines identified as key future growth drivers, including
Apretude which was approved at the end of 2021 and

our respiratory syncytial virus (RSV) vaccine candidate for
older adults.

This growing pace helps us make a difference to more
people’s lives. For instance, Blenrep (belantamab mafodotin),

a treatment for multiple myeloma, gained regulatory approval
just two years after the start of its first pivotal study. And our
COVID-19 treatment, sotrovimab, achieved emergency use
authorisation from the FDA just 13 months after our partnership
with Vir Biotechnology began in April 2020, when the molecule
was still in preclinical phase.
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Innovation continued

Leading progress

We've had 13 major new vaccines and medicines approved
since 2017. This puts us in the top quartile in our industry. For
2018-20, we had a greater than 90% success rate for our
pivotal studies, compared to 77% across the industry. Our
2017-20 number of launches per billion dollars of R&D
spending was over 50% better than peer median.

Lifecycle innovation

As well as developing new treatments, we look for innovation
across the lifecycle of our existing vaccines and medicines by
finding new ways for them to help patients, either on their own
or combined with other therapies. Since 2017, we have
increased the number of lifecycle projects per asset by 50%.
Examples are:

— Benlysta for the treatment of both systemic lupus
erythematosus and lupus nephritis.

— Nucala, our anti IL-5 biologic, which is now also approved
in the US and Europe for severe eosinophilic asthma,
hypereosinophilic syndrome, eosinophilic granulomatosis
and polyangitis and chronic rhinosinusitis with nasal polyps.

— Our shingles vaccine, Shingrix, which was approved for wider
use in several markets including the US and Canada.

— Expansion of our clinical trial programme for Zejula into new
indications such as breast and lung cancer.

— The contribution of Trelegy Ellipta to respiratory disease and
lung health continues to evolve. Trelegy has expanded the
indicated use from chronic obstructive pulmonary disease
(COPD) to include asthma in the US.

Strategic partnerships — joining forces to make
progress

Through strategic partnerships and business development,
we join forces with commercial and academic partners to open
up new avenues of discovery or advance the development of
new potential medicines. In 2021 alone, we announced more
than 20 partnerships and collaborations that provided us
access to five novel clinical assets, including with iTeos in
immuno-oncology, Alector in immuno-neurology and Vir
Biotechnology in flu. We have also invested in technologies
that expand our capabilities in human genetics and artificial
intelligence/machine learning (Al/ML).

Genetics, genomics and technology

The success of our R&D rests not just on finding new
treatments, but on getting better at how we find them. The
key to that is combining genetics, genomics and advanced
technologies.

To fulfil our purpose to get Ahead of disease Together, we
prioritise genetically validated targets to increase our probability
of successfully delivering an approved vaccine or medicine.
Approximately 70% of our targets in research are genetically
validated and published scientific research shows that
genetically validated targets are at least twice as likely

to become medicines. We're now able to harness advanced
technologies to convert insights from human genetics and
genomics to improve the probability of success for R&D.

Making better predictions to help patients

The last decade has seen a revolution in genetic data and
genomics. Al and machine learning help us find patterns in
data on a larger scale and far more quickly than before. This
is leading to the ‘digitisation of biology' and is allowing us to
better understand the root cause of many diseases.
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At GSK we partner with the world's best minds and leading
institutions in these areas. We are also investing in our own
capabilities including our London Al hub, which is using
biomedical information, Al/ML and computing platforms to
unlock new insights from our genetic and clinical data.

With these capabilities we have found new potential
combinations for existing therapies, such as Blenrep in
combination with a gamma secretase inhibitor, which could
allow for greater patient benefit.

Forming the right partnerships in genetics

and genomics

Our collaboration with consumer genetics and research
company 23andMe has yielded more than 40 novel research
programmes, one of which is now in phase | for the treatment
of cancer. We've also worked with the UK Biobank since its
founding and have joined the UK’s most recent bioresource,
Our Future Health. Additionally, we are supporting newer
datasets that feature diverse populations, such as the Genes
and Health Consortium in East London and the Black
Representation in Genetic Research Study with 23andMe.

In late 2021, we announced a five-year collaboration with the
University of Oxford which will focus on neurodegenerative
diseases. The new Institute will leverage advanced technologies
to build on insights from human genetics to accelerate the most
promising areas for drug discovery.



Innovation continued

In genomics, our partners include the world’s preeminent
experts: the Broad Institute in Boston and the Laboratory

for Genomics Research (LGR), which we established with
the University of California in 2019. They're helping us find
genetically validated drug targets by investigating areas
including genetic variations and their consequences for the
function of cells. Working with the pioneers of CRISPR
technology at LGR, we're uncovering new knowledge about
disease mechanisms for immunology, oncology and neurology
in 12 different programmes. Meanwhile, our work with UK
biotech Adrestia is leveraging a new area called synthetic
viability to find novel drug targets in hard to treat diseases like
frontotemporal dementia (FTD).

We are also funding PhD studentships at multiple universities
and institutes, including the Crick Institute, the University of
Adelaide in Australia and University of Oxford, Stanford
University, Cambridge's Centre for Al and Medicine, and
Warwick University. This will help make sure we have sustained
talent pools and the right skills in the coming years.

Using Al/ML to build scale and speed

In 2021, we started a new partnership with King's College
London using AI/ML to understand why some patients respond
to cancer treatment, while disease progresses in others. The
technology will tell us more about the role of tumour genetics,
the tumour microenvironment and response to therapies. In
addition, the technology will aid the creation of tools to help
make better clinical decisions for personalised treatment.

NVIDIA's Cambridge-2 supercomputer is performing a similar
role for us in immuno-oncology by fusing different datasets
and building large-scale models to help us determine the best
treatment for patients. And the largest ever chip processor
for Al, built by Silicon Valley start-up Cerebras, is helping us
construct larger-scale genetic models that learn from DNA

to help deconstruct how genes operate in different disease
contexts.

Extensive vaccine platform technologies

Our work in vaccine platform technologies, with the broadest
portfolio in the industry, enables us to select the most
promising technology approach (or combinations of different
platform technologies) to develop new vaccines previously

not thought possible. Platform technologies such as adjuvants,
bioconjugation, generalised modules for membrane antigen
(GMMA) and adenovirus vectors can be used to make vaccines
against a range of different pathogens and allow for a tailored
approach to deliver success. This includes mRNA, a key focus
area for our development as we see it as a critical platform
technology and major opportunity for the future of vaccines.
We're investing in it significantly, including through our
collaboration with CureVac and by building on our in-house
end-to-end mRNA development and manufacturing capabilities.

We are focusing our efforts on modified and non-modified
mRNA technologies optimised for high protein expression to
improve mRNA potency and tolerability.

Digitisation, machine learning and Al are helping us speed

up the vaccine research and manufacturing process. In 2021,
we announced a successful proof of concept of a digital twin
approach for vaccine manufacturing with Siemens and Atos.
The digital twin uses machine learning and modelling to provide
new insights for optimising the development and manufacturing
of vaccines.

Infectious diseases

The world faces a persistent threat from infectious
diseases that not only claim lives but also put strain on
healthcare systems. Almost half the vaccines and
medicines in our pipeline address infectious diseases.

We are targeting several new launches by 2026, including our
vaccine candidate for RSV in older adults, and gepotidacin, an
antibiotic to treat uncomplicated urinary tract infections (UUTI).
Both have the potential to be first and best-in-class. We also

aim to complete five proof of concept studies for new vaccine

candidates by 2023. Those that successfully demonstrate proof

of concept will be ready to move to registrational clinical trials.

In 2021, we moved multiple vaccine candidates into clinical
trials. They include a meningitis ABCWY second generation
vaccine and vaccine candidates for Klebsiella pneumoniae,
cytomegalovirus (CMV) and new strains of varicella
(chickenpox). Our latest trials also include protein-based,
adjuvanted COVID-19 vaccines, which we are developing

in collaboration with other companies.
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Innovation continued

Our combined expertise in vaccines and medicines means
we are uniquely positioned to focus on connections between
treatment and prevention. Examples include:

— COVID-19, for which we are working on both treatments
and vaccines

— RSV and respiratory conditions, through our efforts to
develop RSV vaccines for the populations most at risk,
as well as to develop future respiratory medicines

— Hepeatitis B, through our antisense oligonucleotide and
vaccine technologies in development

— Influenza, for which we are developing vaccines and
antibodies

The close collaboration in R&D across our research areas
helps us innovate in areas where multiple tools might be
required, such as antimicrobial resistance (AMR) or pandemic
response. By drawing on the crossovers between our work in
vaccines and pharmaceuticals we enhance our ability to
develop innovative solutions to meet patient needs.

Shingles

Around one in three people will develop shingles in their lifetime.
In 2017, our Shingrix vaccine signalled a step change in
preventing this painful and potentially serious illness. It's the first
non-live shingles vaccine, and it combines a specific subunit
antigen with an adjuvant to sustain the immune response.

In 2021, we continued to expand access to Shingrix. We
launched it in nine new markets: Australia, Singapore, Hong
Kong & Macau, ltaly, Spain, Denmark, Finland, Austria and the
UK. Switzerland followed in early 2022.

Regulators in the US, Canada, Australia, Hong Kong and
Singapore also extended the indication for the vaccine to adults
18 years and older at increased risk. Shingrix is the first shingles
vaccine indicated for this expanded use.

We also achieved regulatory approvals for the vaccine in South
Korea, Brazil, Switzerland and Taiwan, including for the 18+ at
increased risk population. We gained new recommendations for
the vaccine in ltaly, Spain, Australia and Switzerland.

In addition, the US'’s National Comprehensive Cancer Network
(NCCN) Survivorship Guidelines were updated to preferentially
recommend Shingrix for cancer survivors aged 50 years and
older, and the NCCN Guidelines on the Prevention and
Treatment of Cancer-Related Infections were updated with
Shingrix recommendations for autologous hematopoietic cell
transplantation (HCT), multiple myeloma and lymphoma
patients. The Global Initiative for Chronic Obstructive Lung
Disease (GOLD) guidelines were also updated to recommend
shingles vaccination to protect against shingles in adults with
COPD aged 50 years and older.
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RSV

Respiratory Syncytial Virus (RSV) is a very common virus and
a leading cause of acute respiratory infections. In older adults,
RSV can exacerbate underlying conditions and lead to
pneumonia. It causes 360,000 hospitalisations and 24,000
deaths in over-60s each year in high-income countries, yet
remains one of the major infectious diseases without a vaccine.
RSV is the leading cause of severe respiratory infections in
infants and causes more hospitalisations than influenza in this
vulnerable group.

Our programme to help prevent RSV consists of two candidate
vaccines, the most advanced of which is being tested in adults
aged 60 years and over. It uses a recombinant pre-fusion F
antigen combined with our ASO1 adjuvant. The ASO1 adjuvant
is a key ingredient in Shingrix and boosts the immune response,
helping to overcome the challenges associated with protecting
older people. We anticipate phase Il data on this candidate
vaccine in the first half of 2022. We stopped enrolment and
vaccination in trials of our RSV maternal candidate vaccine in
February 2022 following feedback from the Independent Data
Monitoring Committee (IDMC). Further analysis to better
understand safety data from these trials is ongoing.

We have stopped developing a phase [ RSV paediatric
candidate vaccine based on an adenovirus vector, which was
not using the pre-fusion F antigen, because it was unlikely to
meet our efficacy target. We are currently investigating new
technologies to address this important medical need.

Meningitis

About 1.2 million people develop invasive meningococcal
disease (IMD) every year, with infants, young children and
adolescents particularly vulnerable. Even with early diagnosis
and adequate treatment, 5% to 10% of patients with bacterial
meningitis die, often within 24 to 48 hours of symptoms starting.
Left untreated, meningitis is fatal in up to 50% of cases and can
cause brain damage, hearing loss or disability in 10% to 20% of
survivors.

We are a leader in IMD protection, with over ten million patients
vaccinated in 2021 alone. Bexsero, our meningitis B vaccine,
and Menveo, our meningitis ACWY vaccine, together help
protect against most IMD cases.

In 2021, GSK filed a submission to the FDA for a fully liquid
version of Menveo. This would simplify administration of the
vaccine by healthcare providers.

We are developing two MenABCWY pentavalent (5-in-1)
vaccines, which would mean just one vaccine, rather than two,
could be used to help protect against all five major disease-
causing serogroups. The first generation MenABCWY vaccine
candidate is in phase Il clinical trials and was created by
combining the technologies we have used to develop our
existing Bexsero and Menveo vaccines. In 2021, we also started
a phase I/l trial of a second generation pentavalent candidate
for broader age indications and strains.



Innovation continued

COvID-19

Gilobally, more than 400 million cases of COVID-19 have been
recorded since the outbreak emerged, resulting in the deaths of
over five and a half million people. With our partners, we have
been developing treatments as well as several vaccines.

Treatment — harnessing monoclonal antibodies
Alongside vaccines, effective treatments are critical to support
patients and communities through the next phases of the
pandemic. Some COVID-19 patients are at a higher risk of
hospitalisation and death due to risk factors such as old age
or comorbidities. For these patients, it will remain important to
have access to early, effective treatment options including
monoclonal antibodies.

Through our collaboration with Vir Biotechnology, which began
in 2020, we developed Xevudy (sotrovimab) — a SARS-CoV-2
monoclonal antibody that works to prevent the virus from
entering and infecting healthy cells within the body. In the first
half of 2021, GSK and Vir announced results from COMET-
ICE, a phase lll trial that investigated intravenous (V) infusion
of sotrovimab in adults with mild or moderate COVID-19 at high
risk of progression to severe disease.

Sotrovimab is authorised for emergency use in the US and,
under the brand name Xevudy, has been granted a marketing
authorisation in the EU. It has conditional or provisional marketing
authorisations in Great Britain, Switzerland, Australia and Saudi
Arabia. It has also been approved via Japan's Special Approval
for Emergency Pathway. Temporary authorisations for sotrovimab
have also been granted in several other countries.

Sotrovimab binds specifically to a region of the spike protein
that is less likely to change, increasing the potential that it may
remain effective against variants that emerge over time. Data
from preclinical in vitro studies demonstrate that sotrovimab
retains activity against all tested variants of concern and interest
to date, including Delta and Omicron.

Along with Vir, we are continuing to progress the clinical
development programme for sotrovimab and are exploring
more convenient methods of administration. In November,
we received positive results from the COMET-TAIL trial
investigating the intramuscular (IM) route of administration
of sotrovimab as an early treatment for mild-to-moderate
COVID-19 in high-risk, non-hospitalised adults and
paediatric patients (12 and over). Knowing that the greatest
need for effective prophylactic treatments is likely to come
from immuno-compromised people, GSK and Vir are also
supporting clinical studies specific to this population.

COVID-19 vaccines - using technology to boost
immune response

We are working with several companies on COVID-19 vaccines
using our proprietary adjuvant technology. Adjuvants can make
vaccines more effective by boosting and extending the body’s
immune response. They also make it possible to produce more
doses with less antigen, enabling the production of more
vaccine doses to address global needs.

Following positive phase Il data, our vaccine collaboration
with Sanofi began phase lll trials in May 2021, in parallel with
a programme of booster studies. In December 2021 we
announced positive preliminary results showing that a single
booster dose of the adjuvanted recombinant protein-based
COVID-19 vaccine candidate delivered consistently strong
immune responses across all primary vaccines received.
And, in February 2022, we announced our intention to submit
applications for regulatory approval of the vaccine in the US
and Europe following the positive read outs of both the booster
and primary phase ll trials with this vaccine candidate.

In December 2021 we reported positive phase Il data for

the adjuvanted plant-based vaccine we are developing with
Medicago, building on positive phase Il results announced
earlier in the year. Based on these data, the vaccine, Covifenz,
was approved in Canada in February 2022.

A third vaccine using our adjuvant technology is in development
with SK Bioscience. If successful, we intend to distribute this
vaccine globally through the COVAX facility. The GPB510
vaccine, a self-assembled nanoparticle vaccine targeting the
receptor-binding domain of the SARS-CoV-2 spike protein,
started phase lll trials in August 2021.

We are also developing second generation mMRNA COVID-19
vaccine candidates using modified and non-modified RNA
vaccine technologies as part of our collaboration with CureVac.
In August and November 2021 we announced encouraging
results from a range of pre-clinical studies.

Other infectious diseases

Diphtheria, tetanus and pertussis

In Europe, healthcare providers can now give Boostrix,
our combination tetanus, diphtheria and pertussis vaccine,
together with one additional vaccine such as Shingrix, or
an unadjuvanted or inactivated seasonal influenza vaccine.
This will save patients multiple vaccination visits and make
healthcare more efficient.

Chronic hepatitis B

Over 300 million people suffer from chronic hepatitis B, and
each year around 887,000 die from the decompensated
cirrhosis or liver cancer it can cause.

Our candidate vaccine, currently in phase I/ll, is a targeted
immunotherapy combining different technologies, including our
adjuvant ASO1 also used in Shingrix and in our RSV candidate
vaccine for older adults. It aims to activate functional virus-
specific T-cell and B-cell responses and restore immune
competence against hepatitis B virus (HBV). This immune
restoration could lead to a functional cure of chronic hepatitis B,
which is defined as controlling the virus without eradicating it
from the body. A functional cure could reduce the risk of
long-term complications of chronic hepatitis B infection, liver
inflammation and cancer. We expect proof of concept data in
2023.
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Innovation continued

We are also developing bepirovirsen, an HBV antisense
oligonucleotide, which has the potential to be a first-in-class
functional cure for chronic HBV and is designed to restore
the immune system'’s natural ability to eliminate infected liver
cells and provide long-term control of HBV. Our phase lla
programme demonstrated that bepirovirsen can reduce
hepatitis B surface antigen after four weeks of treatment.
We anticipate data from our ongoing phase llb programme
in 2022.

Cytomegalovirus

CMV is a serious health risk for babies. Most infants with
congenital CMV are asymptomatic at birth but still at risk of
long-term health problems, including hearing and sight loss,
delayed development and seizures. In the US, CMV is the
leading infectious cause of birth defects. About one in 200
babies is born with congenital CMV infection, and about one
in five of those will have long-term health problems.

There's currently no approved vaccine, but we are working to
change that with an adjuvanted subunit vaccine that entered
phase /Il trials in 2021.

Antibiotics and antimicrobial resistance
Antimicrobial resistance (AMR) is an urgent threat to public
health. By undermining the effectiveness of antibiotics, it
currently contributes to 700,000 deaths every year globally,
afigure that is expected to increase significantly unless action
is taken. We're focusing on organisms with the highest risk of
developing AMR as characterised by the Centers for Disease
Control and Prevention (CDC) and World Health Organization
(WHO).

Medicines — developing new mechanisms

We are developing gepotidacin, a novel mechanism
topoisomerase inhibitor, for uncomplicated urinary tract
infections (UUTI) and gonorrhea, in partnership with the
Biomedical Advanced Research and Development Authority
(BARDA) in the US. This is the first time a new oral antibiotic
has addressed these infections in over 20 years. Gepotidacin
is currently in phase Il

Vaccines - targeting resistant pathogens

We are using new scientific insights and technologies, including
adjuvants, mRNA, bioconjugation and generalised modules for
membrane antigens (GMMA) to target pathogens that create a
significant health burden and are likely to develop antibiotic
resistance.

We have four vaccines in clinical trials, against Staphylococcus
aureus, Clostridium difficile, Shigella and Klebsiella. We also
have other programmes that could have a major impact by
reducing cases of diseases directly or indirectly contributing

to AMR, including RSV and tuberculosis.

Staphylococcus aureus is often resistant to antibiotics, with
multiple drug-resistant strains already in circulation. In the US,
methicillin-resistant strains cause more than 300,000 cases in
hospital patients, and an estimated 10,600 deaths. In 2021,
our candidate vaccine to prevent primary and recurring soft
skin tissue infections from this pathogen entered phase |I.
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In the US, Clostridium difficile causes more than 200,000
cases in hospital patients and leads to around 12,800 deaths
every year. In 2021, we progressed the phase | first-time-in-
human study of our candidate vaccine against this pathogen.

Klebsiella pneumoniae can cause severe infections in the lungs,
bladder, brain, liver, eyes and blood, as well as types of
meningitis. There is no approved vaccine, and resistance to
many treatments is growing.

Our candidate vaccine, developed with LimmaTech, started
clinical development in July 2021. If it succeeds, it could help
prevent most Klebsiella-associated infections in people who
are at highest risk, including older people with underlying
conditions like diabetes, kidney disease or chronic liver disease.
The vaccine is a tetravalent bioconjugate including O-antigen
to target the serogroup causing most infections. We combine
the antigens with our proprietary adjuvant system, which

has shown, with vaccines like Shingrix, that it can help
provide strong immune responses in people of all ages
including older adults.

Shigella causes over 200,000 deaths every year and is the
second leading cause of diarrheal death globally after rotavirus.
There is currently no widely available licensed vaccines to
protect against Shigella; and the related threat of growing
anti-microbial resistance is a significant issue.

We started a phase | trial of a quadrivalent Shigella vaccine
candidate based on our innovative GMMA technology. This is a
unique approach to creating bacterial vaccines by replicating
the surface characteristics of the bacteria through membrane
vesicles.

Early science and additional collaborations

Our partnerships in infectious diseases include our work with
CureVac on mRNA vaccines, not only against COVID-19, but
also five additional targets including seasonal and universal flu.

Building our understanding of the microbiome in chronic
diseases

We have developed collaborations with two companies to
generate scientific insights and turn them into innovation in
microbiome engineering and optimisation for new therapies.

In October 2021, we expanded a collaboration with Viome

Life Sciences that started in 2019, investigating the role of the
microbiome in chronic diseases. It combines our expertise in
immunology with Viome’s mRNA analysis and Al platforms to
give us new insights into chronic diseases, cancers and ageing.

We aim to generate data on how pathogens cause or
exacerbate chronic diseases, including autoimmune
inflammatory conditions and immuno-oncology. This will help
us build a predictive model to tell us more about targets for
therapies that build on vaccine technology to prevent and even
reverse chronic diseases.

With Eligo Biosciences, we are focusing on developing

ways to treat acne. This means using Eligo's CRISPR and
bacteriophage technology to remove unwanted bacteria while
leaving beneficial bacteria intact.



Innovation continued

HIV

HIV is an urgent global health threat with 1.5 million new
cases each year, including 38,000 new cases in the US
and 22,000 new cases in the EU. However, of the 38 million
people living with HIV, 55% of the world’s cases, over 20
million people, come from sub-Saharan Africa.'

Our work in HIV is through ViiV Healthcare, the world'’s only
specialist HIV pharmaceutical company, which we majority
own, with Pfizer and Shionogi as shareholders. Our goal is to
limit the impact of HIV on people’s lives by treating, preventing
and ultimately curing it.

We are developing long-acting medicines that have the
potential to dramatically change people’s experience by giving
them an alternative to daily medicine. We are also working on
long-acting therapies to prevent HIV.

Replacing daily medicines with long-acting
regimens

Our aim is to offer innovative choices that help address the
evolving needs of people living with HIV. Despite incredible
progress made with current oral HIV medicines, some people
living with HIV face challenges taking pills every day. We are
transforming the lives of people living with HIV by reducing the
number of days they take treatment from 365 to 12 or 6 per
year. This spares them the daily reminder of living with HIV,

as well as relieving the pressure of having to take medicine
every day.

In January 2021, we received FDA approval for Cabenuva,

the first-ever complete, long-acting, injectable regimen for HIV,
offering people living with HIV in the US a new approach to
care. Studies show Cabenuva dosed once-monthly is as
effective as three-drug oral regimens that patients currently
take every day.

We received approval for dosing once every two months in
the US in early 2022.

In Europe, the regimen is approved as the combination of
Vocabria (cabotegravir) and Rekambys (rilpivirine), with dosing
every two months.

Launching this innovative treatment regimen has established
ViiV Healthcare as the industry leader in developing long-acting
HIV medicines.

Giving patients a two-drug regimen option
Integrase inhibitors are the gold standard in HIV treatment and
our medicine dolutegravir is the most widely prescribed in the
world. More than 21.3 million people living with HIV — almost
3 in 4 of those currently on HIV medicine — are now taking a
dolutegravir-based regimen. Our two-drug regimen oral
therapies Dovato and Juluca, based on dolutegravir, have
been shown to be as well tolerated and effective as three-drug
regimens. This allows people living with HIV to maintain viral
suppression while taking fewer HIV drugs over their lifetime.

1 hiv.gov/hiv-basics/overview/data-and-trends/global-statistics

We have a robust and industry-leading clinical trial programme
that is driving confidence in two-drug regimens. Our goal is to
make Dovato the most successful dolutegravir-based regimen
because it has fewer reactions to drugs and reduces exposure
to antiretrovirals. We now have more than three years of efficacy
and safety data for Dovato which sets the bar very high for
two-drug oral treatment regimens. Both the US and European
Treatment Guidelines include Dovato as recommended for
most adult patients who are new to therapy as well as for stably
suppressed patients who need a switch in their HIV therapy.

Supporting people living with HIV with a range of
options

No single medicine works for all people living with HIV, so we
offer innovative choices that help address their evolving needs.

Our portfolio of approved antiretroviral medicines offers a range
of therapeutic options and includes Tivicay and Triumeq, which
contain dolutegravir.

In 2021, we received European marketing authorisation for the
first ever dispersible tablet formulation of dolutegravir in the form
of Tivicay, a treatment for children from four weeks old and over
three kilogrammes living with HIV in Europe. We also made a
regulatory submissions to both the FDA and EMA for approvall
of a new dispersible tablet formulation of the fixed dose
combination of abacavir, dolutegravir and lamivudine (Triumeq)
and to lower the minimum weight at which a child can be
prescribed this medicine.

In Europe, we received approval in February 2021 for Rukobia
(fostemsavir), a first-in-class HIV attachment inhibitor. This
addresses an unmet need for heavily treatment-experienced
adults with HIV-1 who aren’t responding to current antiretroviral
treatment and have exhausted all other options. The European
approval followed US approval in 2020, when it was fast-
tracked as an FDA breakthrough therapy.

Preventing HIV with long-acting cabotegravir PrEP
Preventing HIV is essential. This has been reinforced by the

US Government's goal to reduce acquisition of HIV by 75%
by 2025.

In December 2021, the FDA approved ViiV Healthcare's
Apretude, the first and only long-acting injectable pre-exposure
prophylaxis (PrEP) option to reduce the risk of sexually acquired
HIV-1.

Studies, reported in 2020, showed the once-every-two-month
regimen was superior to daily pills, with effectiveness three to
nine times higher (in men and women, respectively) than the oral
medicine in preventing HIV acquisition.
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Innovation continued

Increasing our ambition for patients

Our pipeline includes a number of medicines with new
mechanisms of action that could be combined with our
integrase inhibitor, cabotegravir, to create medicines to further
extend the interval between doses. We have two objectives.
One is to produce the world's first self-administered long-acting
medicine for people who want to take medicine at home. The
other is to develop an ultra-long-acting regimen, with dosing
intervals of three months or longer.

We have a 20-year history of success in developing integrase
inhibitors for HIV, including dolutegravir and cabotegravir,
through the collaboration with our shareholder Shionogi.

This year we signed an exclusive collaboration and licence
agreement with Shionogi for a third-generation integrase
inhibitor, a pre-clinical candidate called VH148. We believe it
will give us the potential to offer medicines with longer dosing
intervals than cabotegravir. This could anchor our future pipeline
of innovative, long-acting therapies for HIV beyond 2030.

Also in 2021 we announced a licensing agreement with life
sciences company Halozyme for its recombinant human
hyaluronidase called PH20. When PH20 is injected
subcutaneously, it creates a temporary expansion under the
skin, allowing increased volumes of medicine to be delivered,
without added discomfort to the patient. With the ability to give
a larger dose, we hope to expand the interval between doses.
This opens up opportunities to combine cabotegravir with other
products in our pipeline to create ultra-long-acting regimens for
treatment and prevention of HIV. In particular, there's potential
for us to use this technology to increase the dosing interval of
cabotegravir for prevention from every two months to as long
as every six months.

Our ultimate goal remains to find a cure for HIV. We are
continuing to progress our unique industry/academic partnership
with the University of North Carolina at Chapel Hill through our
jointly-owned QURA Therapeutics and we expect to start a
phase | trial for a cure medicine in 2022.

Oncology

Cancer is second only to heart disease as the world’s
biggest killer. We develop transformational cancer
medicines with life-changing potential for patients.

We have accelerated research into areas including synthetic
lethality and next generation immuno-oncology agents, drawing
on our own expertise in functional genomics and the science of
the immune system, and that of our partners.

In 2021, we had our oncology medicine Jemperli (dostarlimab)
approved for patients. This means we have three marketed
therapies, a further nine assets in development, and numerous
pre-clinical targets. This represents rapid progress since 2018,
when we had no approved medicines and just eight assets in
development, the most advanced of them in phase I.

Blood cancers

Multiple myeloma is the third most common blood cancer
worldwide — more than 175,000 people develop it every year.

Blenrep (belantamab mafodotin) is our treatment for patients
who have relapsed or refractory multiple myeloma, and who
have received at least four other therapies. It's the first therapy
of its kind, as a humanised antibody drug conjugate targeting
the protein B-cell maturation antigen (BCMA).

In 2020, Blenrep received regulatory approval in the US
and Europe following the pivotal DREAMM-2 trial, which
demonstrated deep and durable responses in patients with
advanced multiple myeloma. After launching in the US and
Germany, we expanded to another six EU countries in 2021
as well as the United Kingdom and Hong Kong.
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We are continuing our DREAMM trials to understand the
potential for Blenrep to be used in earlier lines of treatment,
as a monotherapy and in combination with standard and

novel therapies, as well as exploring dosing and scheduling
modifications. For example, in the DREAMM-5 platform study,
we are investigating a novel combination of treatments with
nirogacestat, a gamma secretase inhibitor (GSI), and
isatuximab, a CD38 targeting monoclonal antibody.

Gynaecologic cancers

Gynaecologic cancers are some of the most common cancers
affecting women. In 2020, nearly 1.4 million women around the
world were diagnosed with a gynaecologic cancer.

Approval for Jemperli to treat endometrial cancer

In 2020, there were over 400,000 new cases globally of
endometrial cancer (a cancer that begins in the lining of the
uterus). Patients have limited treatment options if their cancer
progresses after first-line therapy.

In April 2021, Jemperli (dostarlimab), received accelerated
approval in the US for certain patients with dMMR endometrial
cancer and conditional approval in Europe for certain patients
with dMMR or MSI-H endometrial cancer. It treats advanced or
recurring endometrial cancer that has worsened despite
previous treatment with platinum-based chemotherapy. Jemperli
activates the immune system to better attack cancer cells.

In August 2021, Jemperli received accelerated approval in the
US for patients with dMMR solid tumours that have progressed
despite earlier treatment. This means Jemperli is now available
to patients with confirmed dMMR solid tumours and those who
have no satisfactory alternative treatment options.



Innovation continued

We are also investigating Jemperli as a first-line treatment in
combination with chemotherapy for patients with advanced
or recurring endometrial cancer. The RUBY phase Il trial is
evaluating the combination of Zejula and Jemperli as a
maintenance treatment (see below).

Treating ovarian cancer with Zejula
More than 300,000 women were diagnosed with ovarian
cancer in 2020.

Our treatment Zejula (niraparib) is an oral, once-daily poly
(ADP-ribose) polymerase (PARP) inhibitor monotherapy
maintenance treatment for women with advanced ovarian
cancer, regardless of its biomarker status, who have responded
to platinum-based chemotherapy. In 2020, it received approval
as a first-line maintenance treatment in the US and the EU.

We are evaluating Zejula in other pivotal trials, assessing activity
across multiple tumour types and exploring combinations of
Zejula with other therapeutics. Our pivotal FIRST phase Il trial
is studying Zejula in combination with Jemperli as a treatment
for first-line ovarian cancer.

Other solid tumours

Exploring Zejula for the treatment of lung and breast
cancer

We are currently conducting phase lll trials with Zejula for lung
and breast cancer.

Our phase Il lung cancer trial, ZEAL, is investigating Zejula
as a first-line maintenance therapy for patients with advanced
non-small cell lung cancer (squamous and non-squamous
histologies), after they have received platinum-based
chemotherapy. The trial is studying the efficacy and safety of
Zejula in combination with the standard of care treatment.

Our phase lll breast cancer trial, ZEST, is exploring the efficacy
and safety of Zejula as an early-stage treatment. The trial uses
circulating tumour DNA technology for the first time in a pivotal
breast cancer study. This offers the potential to detect tumour
cells earlier at the molecular level and identify women at higher
risk of recurrence. This means therapy with Zejula could start
when the burden of disease is still low and may create an
opportunity to more effectively slow or stop the cancer's
progress.

Harnessing cell therapy

Cell therapy is an important avenue for treating cancer. We're
addressing this with our own cell therapy programme for solid
tumours, which combines strategies across research, clinical
development and supply chain to address patients’ unmet
needs.

Our lead cell therapy asset in development is letetresgene
autoleucel (lete-cel; GSK3377794), a T-cell receptor T-cell
therapy (TCR-T) which harnesses the immune system to
develop a personalised treatment. It does this by extracting a
patient’s T-cells, which are then genetically modified to express
a T-cell receptor (TCR) that targets the NY-ESO-1 antigen
found in various solid tumours.

The IGNYTE-ESO phase Il trial is evaluating lete-cel in patients
with synovial sarcoma and myxoid/round cell liposarcoma. This

is on an accelerated development path after receiving European
PRIME and FDA breakthrough status.

We are also focused on developing the next generation of cell
therapies, which include approaches and technologies that
could further enhance anti-cancer activity.

Through a collaboration with Lyell Inmunopharma, we are
exploring more ways to enhance T-cells’ ability to attack and kill
tumour cells by further engineering cells that could be longer-
lasting and more potent. We are also collaborating with
Immatics Biotechnologies to build our capabilities in cell therapy
for solid tumours so more patients can benefit from this kind of
treatment.

Early science and other collaborations

Across our R&D in oncology, we invest in new technologies and
partnerships to push the boundaries of combatting cancer. One
of the most important areas is immuno-oncology. Additionally,
functional genomics helps us identify new treatment targets in
synthetic lethality, an approach to cancer treatment that targets
only genetic mutations in cancer cells, not healthy cells.

Continuing advances in immuno-oncology
Immuno-oncology is a fast-developing area, but the search for
new targets is important, as so far less than 30% of patients
respond to certain immuno-oncology treatments.

Through our work, we are aiming to help the immune system
recognise and kill cancer cells more effectively. We're studying
how combinations with our treatment Jemperli can enhance
anti-tumour activity utilising the CD226 axis, that is expressed
on the surface of T-cells and natural killer cells, including the
checkpoints CD96, TIGIT and PVRIG.

We are the only company with access to antibodies targeting
all three CD226 axis checkpoints. GSK6097608 (anti-CD96)
is in phase | development as a monotherapy and combined with
Jemperli. In June 2021, we partnered with iTeos Therapeutics to
further develop a TIGIT antibody, GSK4428859A, currently in a
phase Ib safety trial also in combination with Jemperli.

Exploring the potential of functional genomics in
synthetic lethality

Our internal work on functional genomics has identified more
than ten target candidates in research for evaluation in the field
of synthetic lethality. Partnering with IDEAYA Biosciences,

an oncology-focused precision medicine company, we are
exploring MAT2A inhibition in tumours with MTAP deletion, a
common feature of solid tumours. Our study moved to phase | in
2021. Together, we are also developing two new assets that we
expect to move into the clinic over the next few years.
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Innovation continued

Immunology including respiratory

Our focus on the science of the immune system helps us
develop medicines for immune-mediated conditions like
lupus, rheumatoid arthritis and a range of inflammatory
diseases. For more than 50 years, we have also produced
innovative medicines helping millions of people with
respiratory conditions to breathe more easily.

Helping more lupus patients with Benlysta

Benlysta (belimumab) is the first and only biologic approved

for both the chronic autoimmune disease systemic lupus
erythematosus (SLE) and lupus nephritis (LN), the kidney
inflammation caused by lupus. It is a monoclonal antibody that
targets BLyS, an underlying cause of SLE and LN, and reduces
autoantibody levels to help control the disease.

In 2021, we received approval for Benlysta in adult patients
with active lupus nephritis in several markets including Brazil,
EU member states and Japan. In 2022, we also received
approval in China for this indication. This followed US approval
for this use in 2020.

Moving towards a new way to treat rheumatoid
arthritis

As many as 1% of people worldwide suffer from rheumatoid
arthritis (RA), a chronic inflammatory disease that can cause
pain, joint swelling and inflammation that can lead to acute and
chronic disability. The needs are great, with only about 30%
of RA patients achieving remission despite use of targeted
therapies currently available, and around 40% of patients
reporting daily pain, which can be debilitating.

In early-stage trials, otilimab, our novel monoclonal antibody
targeting GM-CSF, demonstrated rapid and substantial
improvement in pain, and has now moved to phase lll studies.
We expect results of three pivotal studies by the end of 2022.
With positive pivotal trial results, otilimab could become the
first new medicine for RA in a decade.

Finding new disease targets in immuno-neurology
Focusing on human genetics and the science of the immune
system has given us unique insights to pinpoint potential targets
for patients with neurodegenerative diseases.

In July 2021, we announced a partnership with Alector to
develop two monoclonal antibodies (ALOO1 and AL101) for
neurodegenerative diseases including frontotemporal dementia
(FTD), amyotrophic lateral sclerosis (ALS), Parkinson’s disease
and Alzheimer's disease. Both antibodies are designed to raise
levels of progranulin, which regulates immune activity in the
brain. ALOO1 is in a pivotal phase lll trial for people with, or at
high risk of developing, FTD due to a mutation in the progranulin
gene. It is also in a phase |l trial in patients with ALS. AL101, in
development for Parkinson’s disease and Alzheimer’s disease,
is in a phase la trial with healthy volunteers.
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In November 2021, Alector announced encouraging new data
from the open label INFRONT-2 phase |l trial. These data
showed a consistent slowing of clinical progression in patients
with FTD who were treated with ALOO1 compared to historical,
matched FTD subjects, with both groups having the progranulin
gene mutation. There was a trend towards normalisation or
stabilisation of disease-associated biomarkers. The INFRONT-3
phase lll trial is currently enrolling FTD patients with a mutation
in the progranulin gene to confirm the phase Il data.

The partnership brings together Alector’s immuno-neurology
expertise and our R&D focus on the science of the immune
system and human genetics, as well as our drug development
capabilities.

Growing our respiratory portfolio and tackling
eosinophil-driven diseases

We have one of the broadest portfolios of respiratory medicines
in our industry, and it continues to grow. Since 2012, we have
launched five new inhaled therapies as well as a biologic,
Nucala (mepolizumab), the first-in-class monoclonal antibody
that targets interleukin-5 (IL-5). We have been leading research
into eosinophil-driven diseases like asthma for more than 25
years. These are inflammatory conditions associated with
elevated levels of eosinophils, a type of white blood cell,

and can occur in a range of tissues and organs.

Our trials have studied how Nucala could change the lives

of people affected by conditions such as severe eosinophilic
asthma (SEA), hypereosinophilic syndrome (HES), eosinophilic
granulomatosis with polyangitis (EGPA) and chronic
rhinosinusitis with nasal polyps (CRwNP). By targeting IL-5,
Nucala reduces the number of eosinophils, which, in excessive
numbers, can cause inflammation. These trials have led to
important new approvals for Nucala, addressing unmet needs
for a broad group of patients.

In 2021, the FDA approved Nucala for adults with CRSwWNP, a
common, chronic condition which can cause difficulty breathing
and sleeping, and interfere with taste and smell. With this
approval, Nucala is now indicated in the US for four eosinophil-
driven diseases. In November 2021, we received approvals for
Nucala in Europe for CRSWNP, HES and EGPA.

In January 2022, we received FDA approval to extend the
marketing authorisation for Nucala to include a specific
paediatric presentation in a pre-filled safety syringe, enabling
healthcare professionals or caregivers to administer Nucala at
home to appropriate patients. We are also awaiting European
approval for this indication.



Innovation continued

Nucala is also in a phase lll trial to determine whether it can help
patients with COPD with high eosinophil counts, about 40% of
COPD patients, who are at increased risk of exacerbations.

Additionally, we are focused on developing depemokimab, a
long-acting anti-interleukin-5 (IL-5) monoclonal antibody. A
current phase lll programme is assessing its safety and efficacy
in severe asthma with an eosinophillic phenotype. So far, results
show it can reduce and suppress eosinophil levels for longer
periods than other anti-IL-5 monoclonal antibodies. This would
mean treatment could be extended to one injection every six
months.

Early-phase portfolio

In 2021, we started a phase Ib trial for an existing IL-18
monoclonal antibody for atopic dermatitis and a phase | trial

for a novel monoclonal antibody targeting IL-7 for multiple
sclerosis. Both of these were informed by our access to genetic
databases that identified the indications with the highest
probability of success.

We also completed a worldwide licence agreement with
Arrowhead Pharmaceuticals for GSK4532990 (ARO-HSD),

a genetically validated, investigational RNA interference (RNAI)
therapeutic currently in phase I/l development for patients with
non-alcoholic steatohepatitis (NASH). The agreement covers
the medicine’s development and commercialisation outside of
greater China.

Our phase | pipeline also consists of other molecules targeting
the immune system for celiac disease, osteoarthritis pain and
neuro-degenerative disease.

Opportunity driven

Alongside our balanced portfolio across key therapy
areas, we are also led by the science to pursue other
opportunities.

Transforming the treatment of anaemia

Over 700 million people suffer from chronic kidney disease
worldwide, and an estimated one in seven of them suffers from
anaemia. Many have limited treatment options today.

Daprodustat has potential as a novel oral treatment in dialysis
and non-dialysis settings. If approved daprodustat could bring
ease of use as an oral treatment with potential to improve on the
current injection-based standard of care and work to effectively
manage haemoglobin levels.

Daprodustat is based on compelling human genetics and Nobel
Prize-winning science that demonstrated how cells sense and
adapt to oxygen availability. It is already approved in Japan under
the name Duvroq. In 2021, data read out positively from five
phase lll studies. Each independently met their primary efficacy
and safety endpoints, demonstrating that daprodustat improved
or maintained patients within their target haemoglobin ranges
and also showed, in the primary safety analysis of the intention-
to-treat population, similar rates of major cardiovascular events
when compared to the injection-based standard of care, ESA
therapy, within each trial. Data from the ASCEND programme
will be used to support regulatory filings with health authorities
worldwide.

Innovating for patients with primary biliary
cholangitis

We are also developing linerixibat, an ileal bile acid transporter
(IBAT) inhibitor, for the treatment of cholestatic pruritus in
patients with primary biliary cholangitis (PBC), a condition

in which there is a significant unmet need with no new
pharmacologic therapy since the 1960s. Following data from
the GLIMMER phase llb trial, in 2021 we initiated the GLISTEN
phase lll trial. The GLIMMER study was the first time 23andMe
helped us to identify, recruit and enrol patients who had opted
to participate in research. The GLISTEN phase Ill study will also
use the 23andMe database to help match patients. It is also our
first US pivotal trial that allows assessment of participants at
home by using technology with a home-based app to track
progress.

Following the FDA Orphan Drug Designation, in 2021 linerixibat
also received a positive decision on Orphan Drug Designation
from the European Commission.
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Innovation continued

Pipeline overview

We have 64 assets in development, of which 22 are late-stage.

Phase Ill/Registration

Bexsero infants (US) vaccine
COVID-19 (Medicago)' vaccine®
COVID-19 (Sanofi)' vaccine®
COVID-19 (SK Bioscience)' vaccine®
MenABCWY (1st gen) vaccine
Menveo liquid vaccine

MMR (US) vaccine

Rotarix liquid (US) vaccine

RSV maternal' vaccine

RSV older adults' vaccine
gepotidacin' (BTl inhibitor) uUTI and GC

Xevudy' (sotrovimab/VIR-7831) COVID-19

Blenrep' (anti-BCMA ADC) multiple myeloma

Jemperli' (PD-1 antagonist) 1L endometrial cancer?
letetresgene-autoleucel' (NY-ESO-1 TCR) SS/MRCLS?®
Zejula' (PARP inhibitor) ovarian, lung and breast cancer
4527223' (ALOO1, anti-sortilin) frontotemporal dementia®’
depemokimab' (LA anti-IL5 antagonist) asthma

Nucala COPD

otilimab' (aGM-CSF inhibitor) rheumatoid arthritis
daprodustat (HIF-PHI) anaemia of chronic kidney disease

linerixibat (IBATi) cholestatic pruritus in primary biliary cholangitis

Phase Il

Malaria (fractional dose)' vaccine
S. aureus' vaccine*

Shigella' vaccine

Therapeutic HBV' vaccine*
MenABCWY (2nd gen) vaccine*

Varicella new strain vaccine

bepirovirsen' (HBV ASO) HBV

3036656' (leucyl t-RNA inhibitor) tuberculosis
3640254 (maturation inhibitor) HIV

3810109 (broadly neutralising antibody) HIV
cobolimab' (TIM-3 antagonist) NSCLC

Phase |

C. difficile’ vaccine

Klebsiella pneumoniae' vaccine

SAM (COVID-19 model) vaccine

SAM (rabies model) vaccine

CMV vaccine

BVL-GSK098' (ethionamide booster) tuberculosis
VIR-2482' (neutralising monoclonal antibody) influenza®
2556286 (Mtb inhibitor) tuberculosis

3186899' (CRK-12 inhibitor) visceral leishmaniasis®
3494245' (proteasome inh) visceral leishmaniasis
3882347' (FimH antagonist) uUTI

3923868 (PI4kp inhibitor) viral COPD exacerbations
4182137' (VIR-7832) COVID-19*

3739937 (maturation inhibitor) HIV

cabotegravir (400 mg/ml formulation) HIV

4004280 (capsid protein inhibitor) HIV

3745417 (STING agonist) cancer

3845097' (NY-ESO-1/TGFbR2 TCR T) cancer

3901961' (NY-ESO-1/CD8a TCR T) cancer

4074386' (LAG3 antagonist) cancer

4362676' (Mat2A inhibitor) cancer

4428859' (EOS-448, TIGIT antagonist) cancer

6097608 (CD96 antagonist) cancer

4527226 (AL101, anti-sortilin) neurodegenerative diseases
3858279 (anti-CCL17) osteoarthritis pain

3915393 (TG2 inhibitor) celiac disease

1070806 (anti-IL18) atopic dermatitis

3888130' (anti-IL7 ) multiple sclerosis

4532990" (ARO-HSD siRNA) non-alcoholic steatohepatitis
2798745' (TRPV4 blocker) diabetic macular edema
3884464 heart failure

Only the most advanced indications are shown for each asset.

1 In-licence or other alliance relationship

with third party. gene mutation

2 Additional indications also under investigation 8 GSK has exclusive option to co-develop

3 GSK contributing pandemic adjuvant post phase II

4 In phase I/II trial
5 Transition activities underway to enable

further progression by partner is ongoing

6 In potentially registrational phase II trial
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7 Phase III trial in patients with progranulin

NSCLC: non-small cell lung cancer; uUTI:
uncomplicated urinary tract infection;
GC: gonorrhea; SS: synovial sarcoma;
MRCLS: myxoid/round cell liposarcoma

1 Enrolment and vaccination stopped in
February 2022. Further analysis to better
understand safety data from these trials



Performance

Strong financial performance in 2021 was driven by first class
commercial execution and strong uptake of new products.

i - . - h
Pharmaceuticals highlights Vaccines highlights
— Total 2021 turnover £17.7 billion, +4% AER, +10% CER — Total 2021 turnover £6.8 billion, -3% AER, +2% CER
— Sales of new and specialty pharmaceuticals £10 billion — COVID-19 pandemic sales for Vaccines £447 million
+20% AER, +26% CER including pandemic adjuvant sales of £444 million
— Sales of Xevudy £958 million reflecting the ongoing — Shingles: Shingrix sold in 17 countries, including nine
fulfilment of contracts across the world and most markets launched during 2021
significantly in the US — Meningitis: increased market share in the US for Bexsero
— Strong commercial execution of key growth products, and Menveo
!ncluding Tre/eg‘y anq Nucala, which exceeded £1 billion — Maintained market share for key products despite
in sales for the first time significant disruption from COVID-19
— Better digital capabilities to support more effective — Excellent supply performance; our Shingrix supply is fully
engagement with healthcare professionals, higher unconstrained
productivity and a more efficient supply chain — Accelerated our digital transformation, helping to drive
data-driven decisions in manufacturing and supply
@ Read more below @ Read more on page 31
- J
Pharmaceuticals

Our performance

Pharmaceuticals turnover in the year was £17,729 million,
up 4% AER, 10% CER.

Sales of Xevudy (sotrovimab), the monoclonal antibody
treatment for COVID-19 of £958 million contributed
approximately 6 percentage points to Pharmaceuticals growth.
By December 2021, less than a year since the first pivotal
phase lll data, sotrovimab was being used to treat COVID-19
patients. We had sold or reserved over 1.7 million doses
through agreements with the EU and over a dozen other
countries including the US, UK, Japan, Australia, Canada,
Singapore and UAE.

HIV sales were down 2% AER but up 3% CER, to £4,777
million, with growth in Dovato and Juluca partly offset by
Tivicay and Triumeq. Our broad portfolio includes new products
Cabenuva, our long-acting injectable treatment, Apretude,

our long-acting injectable for HIV prevention, and Rukobia,

for highly treatment experienced patients.

We maintained our lead position in respiratory, amid higher
demand during the pandemic and strong commercial execution.
Respiratory sales were up 21% AER, 28% CER, to £2,863
million, with sales of Trelegy and Nucala each exceeding

£1 billion per year for the first time. Approvals and launches
for more eosinophil-driven disease indications for Nucala, and
increased uptake of the therapy’s home administration options,
also boosted performance. Trelegy Ellipta, now in 48 markets,
further increased its market share in chronic obstructive
pulmonary disease, and made gains in asthma, aided by
approval in Japan in late 2020.

@ See Group financial review on page 62 for more detail

Oncology continued to show strong double-digit sales growth.
Sales of Zejula were £395 million, up 17% AER, 22% CER,
impacted by ongoing lower diagnosis rates due to the
COVID-19 pandemic, particularly in the US. Blenrep was
approved and launched in the US and Europe in Q3 2020,
with ongoing launches throughout Europe in 2021. Blenrep
sales globally totalled £89 million.

Immuno-inflammation sales of £885 million grew 22% AER,
29% CER with Benlysta sales up 22% AER, 29% CER to
£874 million, benefiting from lupus nephritis launches in US and
Japan in H2 2020.

Sales of Established Pharmaceuticals decreased 11% AER,
6% CER to £7,757 million.

Adapting to the COVID-19 pandemic

The COVID-19 pandemic continued to affect healthcare
systems globally. It has seen the interruption of usual care
in many healthcare facilities, and a delay in diagnosis and
subsequent treatments. Patients with pre-existing medical
conditions remain particularly vulnerable.

Amidst the ongoing restrictions on access to customers we
continued to perform strongly across markets in areas like
oncology. We used online and digital tools to maintain strong
engagement with healthcare professionals and continued to
meet the needs of our patients through patient support
programmes.
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Performance continued

Driving growth over the next decade

Our portfolio of pharmaceuticals is made up of innovative and
established medicines and we have leading global positions in
respiratory disease and HIV. We are developing our presence
in other specialty therapy areas, including oncology and
immuno-inflammation. Our broad portfolio supplies innovative
and high-quality medicines, making a positive impact on the
lives of millions of patients. Over the next five years we expect
specialty medicines to be a key driver of GSK'’s growth.

This will be complemented by our newly defined General
Medicines business which contains all of our primary care
brands, including Trelegy, Anoro and our classic and
established products which will support our broader investment
in innovation and R&D.

Our HIV business is also positioned for growth as we remain
innovation leaders. We anticipate continued growth in our
long-acting injectable therapies, with Cabenuva for the
treatment of HIV and Apretude for HIV prevention. Looking
beyond 2026, we have multiple opportunities to sustain growth
with our late-stage assets and we're excited about our early-
stage pipeline of further innovative long-acting medicines.

Strengthening our capabilities and organisation
We want the best and brightest people in our specialty
medicines marketing and medical teams. In 2021, a continued
focus on appointing the right leaders led to us naming new
general managers in 12 more countries (64 in all since 2017).
We're attracting top external people with the right expertise to
compete. In oncology alone, we hired more than 300 people
(109 in commercial, 208 in R&D) in 2021, 117 of them into
leadership positions. Leadership changes are improving the
interface between commercial and R&D functions, where early
commercial input to select and develop pipeline assets can
create lasting value.

Optimised policies and collaboration between marketing,
medical and sales teams have made our sales force more
effective and competitive across key markets. Changes to

our sales incentives policy made a positive impact in our sales
teams, with higher engagement and personal accountability.
Internal audits show we achieved this without compromising
our ethical standards in engagements with healthcare
professionals (HCPs). In January 2021, we introduced individual
targets for more of our sales representatives to drive
competitiveness.

We have used data and predictive analytics to deliver engaging
customer interactions, and monitor and improve sales
performance and market share.
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Transforming interactions with healthcare
professionals and patients

It's essential for us to maintain a strong connection with HCPs,
so we can meet their needs, and those of their patients. As with
many businesses, the pandemic has accelerated how we use
technology to make ourselves more effective commercially.
We've increased our use of virtual calls to keep HCPs informed
about clinical data, launches and products in our pipeline. This
helps them understand the science behind our products, and
how best to use them.

In 2020, we ran successful pilots on how best to engage

with HCPs in a coordinated way across online and traditional
channels. In 2021, we scaled this up, with up to 15 brands in
23 markets now using a data-led, automatically orchestrated
mix of traditional and digital promotion. In 2022, we'll deploy
and refine this further. Using novel data sets in our commercial
analytics and orchestration engine will let us tailor what we
deliver, plus how and when, to each HCP. Our global, data-
driven customer experience programme has been recognised
externally, winning three silver awards in the International
Customer Experience Awards 2021, and helps us improve
competitiveness. In the EU, digital investment has led to an
immediate 118% increase in HCPs attending webinars. And in
China, we're reaching ten times more HCPs through WeChat
than through our website alone.

As well as virtual meetings and educational activities, we've
brought clinical experience to customers through our global
speakers’ programme. This follows feedback from HCPs, who
told us they like to receive information in a peer-to-peer setting
from expert practitioners.

We continue to engage with patients through patient support
programmes. Benlysta Cares is our US programme with
information and guidance, including text reminders, help with
benefits and savings, nurse support and exclusive content to
help patients taking Benlysta get the most from their treatment.
By September 2021, we'd enrolled over 150% more patients
than we had by the same time in 2020. Benlysta Cares has
been shown to help more patients stick with the treatment. In
2021, the US Patient Engagement Liaison (PEL) team ran 262
patient education programmes with over 300,000 patients
across all diseases. The PEL partnered with our national and
local patient advocacy groups (PAGs) to give patients more
disease awareness and resources so they can have productive
conversations with care providers.

China Yinchuan COPD patient support programme is China’s
first digital COPD patient management programme enabled by
big data, 5G and the internet of things (IoT). We've worked with
the National Healthcare Commission (NHC) to embed smart
digital technology in inhalers that helps doctors make sure
patients follow their prescriptions.



Performance continued

Investing in our supply chain

Our supply chain transformation continues in line with our
portfolio’s shift to innovative specialty care products. New ways
of working in response to the pandemic, and agile resource
allocation to prioritise return on investment, helped us make
more savings. This sets GSK up to be leaner, more productive
and more financially efficient.

Investing in facilities, people and manufacturing partnerships
will continue to help us launch specialty medicines rapidly and
accelerate delivery across our portfolio. The new facility at our
Barnard Castle (UK) site will start manufacturing medicines in
the first quarter of 2022. Over the coming years, it will support
manufacturing of the majority of the key existing and new
biopharmaceutical assets in our pipeline. Since 2019, we have
invested £88.4 million in the expansion of our next generation
biopharma manufacturing facility in Upper Merion, Pennsylvania,
which is set to open in 2022. Our expanded facility in Rockuville,
Maryland, will begin commercial supply in 2023.

A streamlined supply chain helps us control costs and allocate
capital more effectively, with a bigger share now directed to
specialty medicines. We have simplified our network and central
functions, completing the divestment of the site in Poznan,
Poland and the closure of Xochimilco, Mexico. Our commercial
and supply chain teams are collaborating on initiatives to lower
cost of goods sold (COGS), protect margin and increase profit.
This work includes reducing active pharmaceutical ingredient
costs, optimising capacity, improving processes and working
with suppliers. By simplifying our portfolio, we've also reduced
the brands we sell from over 450 to 247 in four years, and SKUs
by 15%.

Investing in automation and Al/ML is improving efficiency by
reducing variability in our supply chain, as demonstrated by us
being on track to reach top-quartile days in inventory outstanding
(DIO), which frees up working capital. We expect more digital
investments in the next three years to help us improve planning
productivity and accuracy, and reduce our inventory.

Keeping supply consistent and dependable

Our success rests on maintaining a high-quality and reliable
supply of products for patients and consumers. We reduced
total costs in the supply chain as we continue to increase
productivity and simplify our supply network. Cost reductions
together with sales growth have improved the gross profit
margin by 1.2%.

We strengthened our internal and external quality oversight
model and modernised our quality management system, which
will simplify ways of working. We have improved deviation rates,
and our pharmaceutical supply chain has continued to be in
our industry’s top quartile for FDA recalls per £1 billion of sales.
All 70 regulatory inspections of Pharmaceuticals sites were
satisfactory.

Because our safety performance is critical to our success we've
taken extra measures to make serious incidents less likely and
strengthen our safety culture. These include deploying Life
Saving Rules to help all employees understand and apply

basic safety rules to their work, launching an operational safety
leadership programme and strengthening our safety monitoring
systems.

Reliability of our supply has improved from a median
performance of 95% on-time, in-full in 2018 to 97% in 2021.
This was despite COVID-19 disruption. As well as applying
supply chain segmentation, we've also improved performance
by investing in technology like Resilinc, a tool using Al to
highlight emerging supply chain risks, and piloting digital twins
to optimise planning and increase operational efficiency.

We've accelerated our data, digital and analytics (DDA)
adoption and use of enterprise systems for managing data and
documents and planning operations. They include value chain
mapping for supply chain planning, and cognitive supply chain
models to lower logistics costs.

Vaccines

Our performance

Vaccines 2021 turnover was £6,778 million in the year, down
3% AER, but up 2% CER. As anticipated, our Vaccines
business faced significant disruption during 2021, given
governments' prioritisation of COVID-19 vaccination
programmes and measures to contain the pandemic. This
resulted in lower demand for routine adult vaccination, including
Shingrix and hepatitis vaccines. Vaccines turnover excluding
pandemic adjuvant sales decreased 9% AER, 5% CER to
£6,331 million.

Shingrix decreased 13% AER, 9% CER to £1,721 million.
Sales fell in the US and International. Sales grew in Europe,
driven by Germany and launches in the UK, Spain and Italy.
Shingrix was sold in 17 countries, including nine markets
launched during 2021.

Hepatitis vaccines sales were down 20% AER, 16% CER to
£460 million, adversely impacted by the de-prioritisation of
routine US adult vaccination, increased hepatitis B vaccine
competition and unfavourable CDC stockpile movements in the
US, and by COVID-19-related travel restrictions in Europe and
International.

Meningitis sales decreased 7% AER, 2% CER to £961 million
driven primarily by unrepeated International tender volumes for
other meningitis vaccines. Bexsero sales were stable at AER,
but grew 5% CER to £650 million, reflecting increased market
share in the US. Menveo sales were up 3% AER, 9% CER to
£272 million, primarily driven by 2020 cohort catch-up
vaccinations and 2021 higher demand, as well as increased
market share in the US.

@ See Group financial review on page 64 for more detail
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Performance continued

Adapting to the COVID-19 pandemic

The pandemic continued to dominate 2021 as highly
transmissible variants emerged and countries around the world
cycled in and out of stay-at-home orders. Countries with access
to COVID-19 vaccines made them available to their adult
populations and then children. Healthcare systems had to adapt
significantly to enable this huge vaccination endeavour, which had
repercussions across many aspects of health provision, including
a lower priority on vaccines for diseases other than COVID-19.

The pandemic also meant we did not always have as much
access to customers as usual. Despite this, we maintained our
market share for key vaccines in strategic countries. We held
virtual meetings with HCPs and attended other events virtually to
provide educational support and material about vaccination. We
continued to inform people about the importance of immunisation
through disease awareness and branded campaigns for
meningitis, shingles, and diphtheria, tetanus and pertussis (DTP).

Driving growth over the next decade

Our portfolio of marketed vaccines is the broadest in the
industry. It includes more than 20 vaccines, helping to protect
people worldwide from a range of diseases throughout their
lives, including meningitis, shingles, flu, polio, measles and many
more — and 90% of our vaccines by sales have an efficacy level
of above 90%.

In commercial terms, vaccines tend to have a longer lifecycle
than medicines and can generate significant revenues over
decades. For example Engerix, our vaccine to help prevent
hepatitis B virus infection, has been available for more than
30 years and will remain an important part of our portfolio.

In November 2021 the CDC's Advisory Committee on
Immunization Practices voted unanimously to recommend
hepatitis B vaccination for all adults aged 19 to 59 years.

Vaccines is expected to be one of the largest drivers of growth
for GSK, with high single-digit percentage sales growth
(CAGR) anticipated over the 2021-2026 period. We aim to
double revenues of Shingrix, our shingles vaccine, in that
five-year period, and to double both meningitis and flu vaccine
sales in the next decade, helping to protect millions of people
from these diseases.
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By 2026, we plan to launch several new vaccines, including
our programme to help prevent RSV through the vaccination of
older adults, a significant medical and commercial opportunity.
We will support these goals by drawing on our strong
manufacturing capability and scale, as well as our globall

reach and commercial execution.

Another area of focus has been attracting and retaining the
right people in strategic areas and further strengthening our
capabilities, including mRNA which is now the focus of
approximately 250 of our people.

Digital capabilities

We continue to build our capabilities through Vaccine Virtual
Days, bringing HCPs together, bringing us closer to our
customers and sharing scientific discourse from the world's
leading experts in vaccines. Through our new eCongress
platform, we extended the second edition of this event to HCPs
from more than 150 countries, including China, and offered
translations in eight different languages. This attracted over
11,000 registrants, and we received a Net Promoter Score
(HCP feedback score) that was above the industry standard.
The event played a role in helping to improve and protect public
health everywhere.

We also continue to work with Philips on its Pregnancy+ and
Baby+ apps. Our partnership with Philips is live in 12 countries,
reaching approximately 30 million parents and continues to be
an effective tool for educating parents about the vaccines in

our paediatric portfolio. Following this success, we launched

a digital partnership in the fourth quarter of 2021 focused on
adults. This time the partnership is with San Francisco-based
Nextdoor, a neighbourhood network used by almost one in
three households in the US.

Global momentum behind vaccination

COVID-19 vaccination programmes required countries and
populations to adapt and learn — and we believe this will have
a positive long-term impact on vaccinations more widely,
particularly for adults. Attitudes to vaccination have shifted as
well — our research among people aged 50 years and older
in eight of our largest vaccine markets in 2021 showed an
increase in positive attitudes to vaccination as a result of

the pandemic.



Performance continued

There is a real opportunity for healthcare systems to harness
this momentum because the need for vaccination remains
strong. In the US, we commissioned and published a report
with Avalere Health which showed that adolescents and adults
may have missed more than 37 million doses of recommended
vaccines between January 2020 and July 2021, compared to
2019. These findings demonstrate how routine immunisation in
2021 continued to lag below pre-pandemic levels. The original
Avalere report was followed by the CDC's own analysis of
missed vaccine doses, and calls from government, public policy
groups and the media to prioritise the recovery of vaccination
rates for diseases other than COVID-19.

Supply performance

We continue to strengthen our manufacturing capability to
make sure we support the growth of our vaccines portfolio.
Despite the supply chain disruptions caused by the pandemic,
in 2021 we had another very strong year for supply
performance.

We are proud of the fact that all our strategic vaccines sites
are approved by multiple regulatory agencies including the
FDA. In 2021, our network of 12 manufacturing sites, in nine
countries, produced and delivered 767 million doses.

Throughout the year we continued to invest in this network,
modernising and automating our filling and packaging activities,
building our mRNA production capabilities and adding launch
capacity for pipeline products such as RSV. We are also
investing in the infrastructure needed for the future with a
planned lyophilisation (freeze drying) unit at our site in Wavre,
Belgium, which will support our manufacturing capacity for
priority products and our innovation pipeline.

We have worked across our supply chain to reduce our
end-to-end lead times, improve our agility in the marketplace
and more effectively manage demand uncertainty. This close
cooperation, from the shop floor to delivery to the end-
customer, allows us to make better-informed decisions by
sharing data, to free up cash through increased efficiency and
to be more competitive in tenders with our customers.

By redesigning our supply chains, we are reducing lead times
and making sure we have the right inventory at the right place to
win in the marketplace. This is part of a multi-year effort to use
our working capital more effectively.

We continue to apply a co-development model where colleagues
in R&D and manufacturing work hand-in-hand to scale up
production as effectively and efficiently as possible. An ongoing
example is how we are preparing for an accelerated launch of our
RSV candidate with investment in Wavre in both clinical and
commercial activities.

We have made great strides in unlocking capacity and getting
the most from our existing assets. A good example of this is our
shingles vaccine, Shingrix, where we have improved yield and
throughput across the supply chain. Reductions in lead times
also mean we are now fully unconstrained on Shingrix supply,
which will support our growth aspirations.

We have also met our COVID-19 commitments, scaling our
pandemic adjuvant production to respond to fluctuating
demand. This agility meant we delivered on our adjuvant
agreements, and pandemic adjuvant sales made an important
contribution to our revenue. (For more about our COVID-19
solutions, see page 21.)

At the same time, we've continued to accelerate our digital
transformation, including investment in a manufacturing
execution system. More than 50 production lines at ten sites are
switching from paper batch recording to electronic. The system
will be deployed over the next three years, with benefits
including operational efficiency, lead-time reduction, and
improvements in compliance, yield and stability.

This investment, along with many others, will accelerate
data-driven decisions in manufacturing and supply. Examples
of data analytics and technology improvements include robotic
automation of our material handling activity, ‘bots’ to replace
repetitive manual tasks, and automating the visual inspection
of syringes and vials using Al/ML.

We are also embedding Lean Six Sigma tools and techniques
into our processes, systems and capabilities to improve our
ways of working.

The investments we're making in our manufacturing facilities and
people will help us in many ways, for example ensuring that we
have the right mRNA capabilities and talent in place. Together,
these investments will help make our manufacturing ready to
support a bright future in Vaccines.
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Trust

Trust is one of our three long-term priorities. The more trust we
build, the better we perform and the more value we create for

shareholders, our people and society.

Our Trust priority covers our work across ESG factors, and it's
integral to our overall strategy. Our approach to ESG helps us
deliver sustainable performance and long-term growth, as well
as building trust with our stakeholders (see Stakeholder
engagement on page 44). It also reduces risk to our operations
(see Risk management on page 46) and helps us make a
positive social impact.

We have 13 commitments in the ESG areas where we can
make the biggest difference. The commitments help us respond
to challenges and opportunities in our industry and broader
society (see External environment on pages 13 to 16). They also
contribute to many of the UN Sustainable Development Goals,
especially Goal 3: to ensure healthy lives and promote wellbeing
for all, at all ages.

@ gsk.com: Our contribution to the SDGs

ESG governance

Our Board-level Corporate Responsibility Committee (CRC)
oversees our progress against our commitments and how we're
addressing the views and expectations of our stakeholders.
The GLT and senior management are responsible for delivery
of our Trust commitments and report regularly to the CRC on
progress (see page 104).

Our approach to reporting

In this section, we report highlights of our 2021 progress
against each of our 13 Trust commitments. We provide more
detailed reporting and data on each commitment in our ESG
Performance Report. This report also includes our UN Global
Compact Communication on Progress, Global Reporting
Initiative index, Sustainability Accounting Standards Board index
and assurance statements for our social and environmental
data.

@ gsk.com: ESG Performance Report

: )
External benchmarking
We have maintained our acknowledged leadership in ESG, and this continues to be a key driver in our goal to deliver health
impact and shareholder returns. Detailed below is how we perform in key ESG ratings that we are frequently asked about
by investors.
— Dow Jones Sustainability Index (DJSI): 1st in — CDP: A- in Climate Change, B in Water, B in Forests
pharmaceutical industry group for 2021 (palm oil and timber) and Supplier Engagement Leader
— S&P Global Sustainability Award: Gold Class 2022 — Sustainalytics: Low risk rating
— Access to Medicine Index (ATMI): Ranked 1stin ATMIin ~ — MSCI: AA rating
2021, and an industry leader in the 2021 Antimicrobial - Vigeo Eiris: Ranked 2nd in the pharmaceuticals sector
Resistance Benchmark
— FTSE4Good: Member of FTSE4Good Index since 2004
- J
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Trust continued

Using our science and technology to address health needs D | |0 |
sod B3 K

Commitment Progress in 2021

New medical innovations — 2021 saw three major approvals for medicines, eight phase Ill starts and have 64 vaccines

Develop differentiated, and medicines in our pipeline. For more details, see the Innovation section on pages 17 to 28.

high-quality and needed
medicines, vaccines and
consumer healthcare products
to improve health

Global health — Our commitment to improve global health impact through R&D for infectious diseases and
Improve global health impact access to medicines and vaccines has been recognised in the Access to Medicines Index
through R&D for infectious (ATMI) where we have ranked number one for the last seven years, every year since its
diseases that affect children inception.

and young people in low- — Our RTS,S/AS01e malaria vaccine is the first and only vaccine shown in long-term clinical
income countries, focusing on trials to reduce malaria in children. In 2021, the WHO recommended broader deployment of
HIV, malaria and TB the vaccine, to reduce illness and deaths in children in sub-Saharan Africa and other regions

with moderate to high malaria transmission. This followed new data which showed that the
vaccine, in combination with seasonal antimalarials, lowers clinical episodes of malaria,
hospital admissions with severe malaria and deaths by around 70% compared to antimalarials
alone. In December 2021, Gavi announced its decision to provide funding for the
procurement and introduction of the vaccine into routine child immunisation programmes

in Gavi eligible countries.

— We made good progress in improving availability of age-appropriate HIV treatment options for
children around the world. A generic dolutegravir dispersible tablet was made available in key
sub-Saharan African countries, less than a year after US FDA approval of this treatment. This
work was facilitated by our public-private partnership with the Clinton Health Access Initiative,
Unitaid and two generic manufacturers: Mylan (now part of Viatris group) and Macleods.

— Shigella is the second biggest cause of morbidity and mortality from diarrhoea worldwide
after rotavirus, and no approved vaccine is widely available. In late 2021, the first subjects
were vaccinated with our quadrivalent shigella vaccine candidate, in a first-time-in-human,
clinical phase /1l study. Our goal is to develop an affordable vaccine giving broad protection
against the most prevalent shigella serotypes.

— We have the richest pipeline focused on global health priority diseases in the industry,
including ten medicines and vaccines currently in clinical development.

— We launched a collaboration with Novartis in 2021, Project Africa Gradient, to support
scientific research on the link between genetic diversity and patients’ response to malaria and
tuberculosis drugs in three African regions.

Health security — We have taken a broad approach to developing COVID-19 solutions. To see how we have
Help the world to better applied our science to finding COVID-19 innovations, see page 21.

prepare for future disease — We were one of five companies to sit on the Pandemic Preparedness Partnership Steering
outbreaks with pandemic Group, convened by the UK Government in 2021, bringing together industry, international
potential, and tackle organisations and experts to advise G7 governments on how to speed up the response to a
antimicrobial resistance future pandemic. The Trinity Challenge, of which we were a founding member, also

announced the winners of its inaugural competition to find innovative ways to better predict
and prevent outbreaks of disease, using data and analytics. Winners included the
VaccinelLedger, which tracks vaccines from manufacture to patient, using blockchain
technology.

— Our commitment to preventing antimicrobial resistance (AMR) was recognised by the Access
to Medicine Foundation's AMR Benchmark, with GSK an industry leader for the third
consecutive time in 2021. The benchmark highlighted in particular the diversity and depth of
our R&D pipeline, particularly our AMR-relevant vaccines.

L @ For full details of our progress against these commitments, please see our ESG Performance Report ]
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Trust continued

Making our products affordable and available

Commitment
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Progress in 2021

Pricing

Improve the health of millions of
people each year by making
our products available at
responsible prices that are
sustainable for our business

— In developed markets, pricing of all our new products reflects the value they deliver to patients,

healthcare systems and wider society compared to available alternatives, and supports our
work to meet future healthcare needs. We offer patient support and, in the US during 2021,
provided prescribed vaccines and medicines to more than 87,000 low-income uninsured,
underinsured, and Medicare Part D patients through GSK and ViiV Healthcare's Patient
Assistance Programs Foundation.

For pricing in low income countries (LICs) and lower middle income countries (LMICs) we
use innovative pricing structures to extend product reach. Our vaccines business has a tiered
pricing model based on World Bank gross national income country classifications, and we do
not file patents for our medicines or enforce historic patents in low-income countries LICs.

Product reach

Use access strategies to reach
800 million underserved
people in lower income
countries with our products

by 2025

Our access strategies continued to reach many more underserved people in lower income
countries. We made good progress against our target in 2021, and have now reached over
323 million people with our products using access strategies. These strategies include our
advanced market commitments to provide our vaccines to lower income countries through
Gavi. Our partnership with Gavi includes supplying Cervarix, a critical tool in lower income
countries for addressing cervical cancer, Synflorix, our pneumococcal vaccine, and Rotarix
our vaccine against rotavirus, the most common cause of severe diarrhoeal disease in children
under five.

In 2021, we also made a commitment to supply Rotarix through the Humanitarian mechanism
for civil society organisations serving the vaccination needs of refugee and other emergency
situations. This builds on our existing commitment to the Humanitarian Mechanism for
Synflorix.

ViiV Healthcare has voluntary licensing agreements with generic manufacturers. These have
allowed at least 21.3 million people living with HIV across 119 LICs and LMICs access to a
generic product containing dolutegravir by the end of 2021.

We have donated over ten billion albendazole tablets, including 526.4 million in 2021, to
support efforts to end lymphatic filariasis and control intestinal worms in school-age children.

Healthcare access

Partner to improve disease
prevention, awareness and
access to healthcare services
for 12 million people by 2025

We have a number of partnerships with NGOs and multilateral organisations to improve
disease prevention, awareness and access to healthcare services. By 2021, these
programmes reached 13.9 million people. Over the next year we're developing an ambitious
global health strategy for GSK which will include setting a new target.

Our partnership with Save the Children increased its emergency preparedness and response
capability, investing in data analytics and early-action protocols to provide efficient and timely
healthcare in crises. Our partnerships with Save the Children, Amref Health Africa and CARE
International have trained more than 108,000 front-line health workers since 2011. They
reached over 17.3 million people with prevention and treatment for infectious diseases, plus
providing maternal/child healthcare, vaccination, hygiene sanitation and nutrition.

ViiV Healthcare's Positive Action programme aims to explore ways to support people-centred
and community-led interventions to help meet the UN targets to end AIDS by 2030. In 2021,
the programme reached approximately 274,000 people and funded 66 grants across 28
countries.

L @ For full details of our progress against these commitments, please see our ESG Performance Report
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Trust continued

Being a modern employer

Commitment
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Progress in 2021

Engaged people

Achieve and maintain a
competitive employee
engagement score by 2022

— In early 2022, we launched a new all-company survey focused on purpose, strategy,

engagement and culture progress. Engagement remains high at 78% and above the general
industry benchmark, settling back to 2019 levels after an extra boost during the early phases
of the pandemic.

Inclusion and diversity
Accelerate our progress on
inclusion and diversity,
including aspirational targets
for female and ethnically
diverse representation in senior
roles by the end of 2025, and
recognition as a disability
confident employer and in
LGBT+ indices

Our aspiration is that women hold at least 45% of VP and SVP roles by the end of 2025. In
2021, women held 40% of roles at VP and above, up from 38% in 2020. The FTSE Women
Leaders ranking showed that we are in the top 10% of FTSE 100 companies based on the
proportion of women on our Board and in leadership positions'. We also published our fifth
annual UK ‘gender pay gap' report in 2021, which showed that we continue to outperform the
national average.

Our aspiration is to have at least 30% ethnically diverse leaders in our roles at VP and above in
the US and at least 18% in the UK, by the end of 2025. Our representation as at 31 December
2021 showed that we had 12.9% ethnically diverse leaders in VP and above roles in the UK, up
from 11.1% in 2020. In the US, we had 27.1% ethnically diverse leaders in roles at VP and
above, up from 23.2% in 2020. This progress is supported by our rigorous focus on equal
employment opportunity. We have launched programmes such as Accelerating Difference —
Ethnic Diversity, which supports the development of ethnically diverse employees, building on
their strengths and addressing development gaps through individual and group coaching. From
2023 we will publish GSK's ‘ethnicity pay gap’ data for the UK.

We have developed a three-year plan to increase our disability confidence. As part of this we
have rolled out our workplace adjustments programme to our biggest markets, making it
available to over 40% of our employee population so far. We also signed up to the International
Labour Organization's Global Business and Disability Network, to promote the inclusion of
people with disabilities in workplaces.

We continue to be recognised in global LGBT+ indices, including being designated as a Best
Place to Work for LGBTQ+ Equality in the Human Rights Campaign Foundation's 2021
Corporate Equality Index.

Health, wellbeing and
development

Be aleading company in how
we support employee health,
wellbeing and personal
development

GSK's Leadership Team has continued to oversee our COVID-19 response, including the
health, wellbeing and engagement of our employees in all our locations. We continuously
monitor the impact of COVID-19 on our employees and as public health vaccination
programmes continue, we're helping to educate and raise awareness about them. Where
there are no public health vaccination programmes available, we have committed to offer
vaccinations at minimal cost to our employees and their eligible dependents.

We continued to make mental health training available for all our employees, and 66% of
managers have completed it since it launched in 2019. We make confidential support
available through our global Employee Assistance Programme, and we successfully piloted a
new wellbeing programme focused on resilience strategies and energy management and will
continue to implement a global rollout in 2022.

We run health and safety training for our people, which covers how to identify and take
measures to reduce workplace risks. In 2021, our reportable injury and iliness rate remained
at 0.16 per 100,000 hours worked and there were no fatalities.

All our employees have access to our internal development portal — the Keep Growing
Campus. This offers extensive development courses, videos and articles on a range of topics,
including decision making, building change capability, coaching, influencing others and health
and wellbeing. In 2021, our people completed 84,493 leadership and business courses.

1 Data on employees by gender (including total employees, Board and management) is provided in our non-financial information statement on page 54

L @ For full details of our progress against these commitments, please see our ESG Performance Report

GSK Annual Report 2021 37

7
o
[+
o
[0
Q
(3]
=
(]
T
o
=1

uoljelaunuwial pue 80UBUISAOL)

SjusWale)S [BIOUBUIY

uoljew.lojul J10}SeAU|


https://www.gsk.com/en-gb/responsibility/responsibility-reports-data/

Trust continued

Being a responsible business

Commitment
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Progress in 2021

Reliable supply

Commit to quality, safety and
reliable supply of our products
for patients and consumers

— It's a priority to make sure there is a high-quality and reliable supply of our products for

patients and consumers. This has continued to be of high importance throughout the
pandemic, which has put increased strain on global supply chains. For more on how we
manage continuity of supply, see pages 31 and 33.

Our quality management systems allow for continuous improvement, helping us to keep up
high standards for product quality and safety. In 2021, we had 171 external regulatory
inspections at our manufacturing sites and local operating companies — many conducted
virtually because of the pandemic. We respond to all inspection findings, no matter how minor.
We also ran 1,833 quality audits of suppliers, and 312 audits of clinical trials run by, or on
behalf of, GSK to assess their quality and safety. Where we find areas to improve, we create
improvement plans and track their progress.

Ethics and values

Operate an ethical, values-
driven culture, in which any
issues are responded to swiftly
and transparently

Everyone at GSK has to complete training on what the company expects from them. In 2021,
we renamed this mandatory employee code of conduct training ‘Working at GSK' and
improved the content to focus on risk and compliance, as well as diversity and creating an
inclusive workplace. In 2021, 99.4% of employees and 92.9% of contract workers completed
this training.

Anyone inside or outside GSK can raise concerns or speak to an independent third party
through our Speak Up reporting channels, confidentially or anonymously, without fear of
retaliation. We continue to take every concern raised seriously, and review every report to
identify whether we need to investigate formally. If investigations show an employee has
breached our policies, we take action.

In 2021, we changed the way we report disciplinary data and expanded the scope to include
cases which were initiated in previous years. In 2021, 2,065 employees had concerns raised
against them, with an additional 757 employees with concerns raised from prior year's open
cases. We disciplined 1,176 employees (298 of whom initially had concerns raised in previous
years), an increase from 2020 primarily driven by late completion of mandatory training. Of
these, 265 either left voluntarily or were dismissed, and 923 received a written warning. In
other cases, we took action short of a written warning. At the end of 2021, we had 427 cases
awaiting investigation or a disciplinary decision.

During 2021, we undertook an independent assessment of our approach to managing
human rights, to help us better understand how we can continue to improve how we manage
our priority human rights areas. The assessment showed that there is good understanding

of our human rights impacts and we will be reviewing and addressing the findings in the year
to come.

How our third parties act can have a direct impact on us meeting our priorities. It is important
to manage our relationships with them well, including the way we choose, contract and
monitor them. Our Third-Party Oversight (TPO) programme evaluates and mitigates the risks
introduced through engaging third-parties to provide goods or services for GSK. We
complete assessments for the portion of our third parties that may present greater potential
risk, for example, interactions with government officials or annual transfers of value above
certain pre-defined limits. In 2021, we ran more than 12,800 assessments of these higher
risk third parties across more than 20 risk areas, identifying over 55% as high-risk in one or
more areas. Most of these third parties are goods and services providers (70%), contract
manufacturers and external suppliers (2%) or distributors and wholesalers (9%). We are
evaluating our TPO programme to simplify the upfront assessment and broaden its focus to
risk management throughout the third-party relationship, using user feedback and findings
from our ongoing monitoring.

L @ For full details of our progress against these commitments, please see our ESG Performance Report ]
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Trust continued

Being a responsible business continued

Commitment Progress in 2021

Data and engagement — In 2021, we simplified our privacy notices and made them easier to access through a portal
on all our websites. Privacy is a key part of the mandatory ‘Working at GSK' annual training
that all our people have to complete. This helps employees to understand that everyone at
GSK is responsible for handling personal information in the right way.

— Our patient panels give us insights and advice, as well as building trusting, long-term
relationships with patients and carers that help us develop medicines that meet patients’ needs.
In 2021, we ran panels in disease areas including cancer, rheumatoid arthritis and hepatitis B.

— As part of our commitment to data transparency for our clinical studies, we have published
2,776 clinical study reports and 6,239 summaries of results. We have listed 2,550 studies for
data sharing via www.vivli.org and www.clinicalstudydatarequest.com.

— We want our clinical trials to be as representative and accessible as possible, reflecting the
patient populations with the disease including age, race, ethnicity, sex and gender. Over the
past five years, we have endeavoured to improve patient diversity in our clinical trials by
implementing training and support to personnel at investigator sites including awareness
training on conducting clinical trials in under served communities. In 2021, we formed a Global
Demographics and Diversity team to coordinate our learning about epidemiology, burden of
disease and health equity, and how they relate to age, sex, gender, race and ethnicity, so we
can apply these lessons when planning our trials.

Environment Climate

Have a net zero impact on — To achieve our ambitious net zero goal we have set targets across our value chain carbon
climate and a net positive footprint. The targets have been accredited by the Science Based Targets Initiative as aligning
impact on nature by 2030 to a 1.5°C pathway.

— In 2021, we reduced our operational carbon emissions (scope 1 and 2) by 15% compared to
2020, primarily through increased use of renewable energy'. In September 2021, we
announced a £50 million investment in UK and US manufacturing sites to secure renewable
power generation. This includes new wind turbines and a 20-year power purchase agreement
to supply solar electricity for our Irvine facility in Scotland, and solar energy for our Oak Hill
facility in New York.

- In 2020 (our latest available data), emissions from our suppliers, logistics and people using our
products (scope 3) reduced by 8% reflecting the evolution of our product portfolio and
reductions in business travel and commuting as a result of the pandemic. Our metered dose
inhalers for asthma and COPD account for 40% of our carbon footprint so in 2021 we started
an R&D programme to find a lower-impact propellant that could reduce emissions from them by
about 90%.

Nature

— Collaboration is an important part of our strategy and during the year we joined nine other
global pharmaceutical companies to launch the Energize programme. This is the first
collaboration of its kind to use the scale of a single industry’s global supply chain to drive
greater use of renewable electricity. We were a Principal Partner of the UN Global Climate
Change Conference (COP26) in Glasgow and we championed the need for action on climate
and nature to protect health. We also joined the Health Systems Task Force of the
Sustainable Markets Initiative to drive collective action in digital healthcare, supply chains and
patient care pathways to accelerate the shift to net zero.

— We make our Climate-Related Financial Disclosure on pages 49 to 52 along with our energy
and carbon emissions data. GSK's carbon reduction pathway to become net zero by 2030
can be found on gsk.com.

1 Energy and carbon emissions data is provided in our Climate-related financial disclosure on pages 49 to 52.

L @ For full details of our progress against these commitments, please see our ESG Performance Report ]
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Trust continued

Being a responsible business continued

Commitment

Progress in 2021

Environment
continued

— We are involved in developing standardised guidance on measuring our impact on nature

through working with the Science Based Targets for Nature Initiative and the Taskforce on
Nature-related Financial Disclosures (TNFD). We will achieve our net nature positive goal by
reducin