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Secrets of working capital

leadership

Experts from GSCF and HALEON joined the Working Capital Forum to discuss
the findings of the Working Capital Leadership Report 2025.

In an uncertain environment, working
capital is more than an efficiency metric
- it's also a strategic engine for growth,
resilience and investors. So what makes
the most effective working capital leaders
stand out from the crowd?

During a recent meeting of the Working
Capital Forum, industry experts from
GSCF and HALEON joined forces to unpack
the findings of the new Working Capital
Leadership Report 2025.
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One company, two factoring programmes

Formerly the consumer healthcare part of GSK, HALEON was spun off from
GSK in 2022. The resulting company had £9.6 billion in debt, meaning that
deleveraging was high on the agenda. HALEON had also cloned its processes
and policies from a pharma business, and taken these into a consumer
goods company - all of which has shaped the company’s approach to
working capital in the last three years.

Carol Thurnheer, working capital leader at HALEON, explained that the
company has to keep an eye on its margins and P&L. “Cash return to
shareholders is also very important to us - we're only three and a half
years old, so still building a very strong relationship with our investors. And
of course the part that plays into everyone’s life is free cash flow, and how
to generate that.”

Thurnheer explained that HALEON has implemented two big factoring
programmes with very specific goals. “The first one was for the mitigation
of credit risk,” she said. “HALEON does have a credit insurance programme
in place, but there is not always enough appetite for getting rid of all your
credit risk.”

The second facility was set up to address the issue of early payment
discounts for large customers, which erode revenue. “We wanted to
negotiate so that they had to give up a part of that, but in return we had to
give them something,” she explained. “We had to extend terms - which on
the size of their portfolios is a major cash hit for us - so on top of that, we
implemented a factoring facility, and now we have flexibility with our DSO.”
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Addressing working capital challenges

Shannon Dolan, Chief Product Officer at GSCF, explained that the firm helps buyers, suppliers
and funders to originate, manage and analyse their working capital programmes, primarily via
receivables, payables and distribution finance structures.

“One of the unique features of GSCF is our technology platform, coupled with our rich and
very experienced servicing and operations team,” she added. “So in many situations, we are
identified as the programme manager to essentially help manage the different working capital
programmes appointed by other funders. In other situations, we act as the funder and the
servicer, where we're placing capital and managing the programmes.”

Speaking about the problems that clients are looking to solve, Dolan highlighted the importance
of setting specific objectives when implementing a working capital programme. In particular,
GSCF's clients are particularly focused on generating cash and liquidity in a way that will
accelerate growth, while balancing that with risk.

In particular, she highlighted the issue of fragmented data, adding that being a working capital
champion involves aggregating disparate data sources. “Having that visibility at a portfolio level
across your programmes is really key to accelerating your growth and managing your risk.”

The Wark,
Highlights of the Working Capital Leadership Report Puct
The experts discussed some of the most significant findings of the Working 'ﬂ,“’;"’m‘k{“g Capital
Capital Leadership Report 2025. On the subject of funding, the survey found adership Report 205

that 32% of respondents were using one bank to fund their working capital
programmes, with 44% using several banks and 24% using multiple sources.

“We are definitely in the 44% bucket,” commented Thurnheer. “We did look
at funders outside of our traditional relationship bank group, but it's too
expensive right now.” Likewise, she said that the company aims to give as
much ancillary business as possible to its existing partners.

How is your working capital programme funded?

Several banks

One bank

Multiple sources, including non-banks
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Barriers to optimisation

The survey also highlighted barriers to optimising working
capital - and unsurprisingly, manual or inefficient
processes were identified as a particularly significant
obstacle, cited by 46% of respondents.

Thurnheer said that one of the first programmes set up by
HALEON was a supply chain financing programme. “What I
really would recommend to anyone listening is to clean up
your processes and policy before you start implementing,”
she said. “We are still trying to make ours more efficient. It
does work - but there is a lot more to do.”

Dolan added, “Having the right partner, with a platform
that makes it as simple as possible to get funding, is
important. You want to make sure there are people on the
other side who speak your language and know what your
challenges are.”

Automation

The survey found that while 40% of respondents were using
moderate automation, 23% had no automation in place.
None of the respondents said they were using advanced
automation such as Al and machine learning in forecasting
or optimisation. Nevertheless, interest in the potential of AI
continues to grow.

“The idea of Al and machine learning is obviously a very hot
topic, and we are certainly looking at very specific use cases
for it,” commented Dolan. “We see opportunity in things like
dispute management, as an example, and the use of agents
is another great place to implement some AL"

How would you rate your organisation’s
current use of automation?

Moderate automation (e.g., RPA in some processes)

40%

Basic automation (e.g., rule-based workflows)

36%

No automation
23%

Advanced automation (e.g., A/ML models in
forecasting or optimisation)

0%

How is your working capital programme funded?

Manual or inefficient processes

46%

Delayed customer payments

40%

Poor cash flow visibility

31%

Regulatory or compliance issues

31%

High interest rates or cost of capital

29%

Lack of cross-functional collaboration

21%

Supply chain disruptions

21%

Inventory imbalances (overstock or stockouts)

17%

.
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Working capital champions

Finally, the research gauged respondents’ progress in terms of their
status in managing working capital. Encouragingly, almost a quarter of
respondents identified themselves as working capital champions.

Explorers Tacticians

Strategists Champions

44%

Nearly one in four of our respondents now meet the
definition of a Working Capital Champion - leading strategy,
collaboration, and data-driven optimisation.

Quick takeaways

If you want to become
a working capital
champion, you can
just be curious and
cross-collaborate.
Four years ago, 1
didn’t know a thing
about working capital,
but here I am. I built
my knowledge, and so
can you.

— Carol Thurnheer

Organise your data,
get a handle on your
data, consolidate your
data. Get your data
sorted, and make sure
you’re doing that in

a meaningful way

as you continue to
progress.

—Shannon Dolan
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Webinar Participants

Senior Manager, International
Treasury, Americas and M&Ad

Chief Product Officer

The Working
Capital Forum

This report is based on an
educational webinar produced
by the Working Capital Forum
in partnership with GSCF. A
recording of the webinar can
be accessed online at www.
workingcapitalforum.com/
webinar/developing-working-
capital-leadership

For more information on the topics
covered in this report, visit
www.workingcapitalforum.com

This content is for informational purposes only and does not constitute professional financial or legal advice.

The Working Capital Forum is organised by Adaugeo Media,
Blackwell House, Guildhall Yard, London, EC2V 5AE.

www.workingcapitalforum.com
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