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I commend our teams for successfully executing our strategic 
objectives, strengthening our competitive position, and 
advancing our mission of delivering exceptional products, 
outstanding service, and innovative solutions to transform 
the experience of water. 
Kevin P. Holleran
President and Chief Executive Officer

DEAR FELLOW STOCKHOLDERS,
2025 marked a significant milestone for Hayward as we celebrated the centennial anniversary of our founding in 1925. 
During this landmark year, we continued to perform at a high level, delivering solid results amid ongoing challenges in 
the global pool industry. This performance reflects the commitment of our employees worldwide and the resilience of 
our aftermarket-driven business model focused on serving the extensive installed base of existing pools. I commend 
our teams for successfully executing our strategic objectives, strengthening our competitive position, and advancing 
our mission of delivering exceptional products, outstanding service, and innovative solutions to transform the 
experience of water. 

CONSISTENT PERFORMANCE
In 2025, we demonstrated strength across key financial metrics. Net sales increased 7% and adjusted EBITDA* 8%. 
Gross profit margin expanded to a post-IPO record of 48.0% and cash flows from operating activities increased 21%, 
enabling further reduction in net leverage from 2.8x to 1.9x as we continued to invest strategically in the business. 
Our results build on a proven long term track record, reinforcing the durability of our model. From 2019 to 2025, 
we achieved compound annual growth rates of approximately 7% for net sales and 10% for adjusted EBITDA, 
underscoring the stability of the aftermarket and our ability to deliver consistent profitable growth despite some 
variability in new construction and remodel.

ADVANCING TECHNOLOGY LEADERSHIP
Innovation continues to distinguish Hayward. In 2025, we increased our investments in R&D and advanced 
engineering to support a robust pipeline of new and upgraded products. Many of these innovations unlock significant 
aftermarket upgrade opportunities by enabling entry into new product categories or expanding compatibility with 
competitive systems. Most notably, we launched OmniX™, an industry first automation ecosystem that provides 
a simple, cost-effective pathway to upgrading the largely non-automated installed base of pools. By making 
automation more accessible and affordable, OmniX strengthens our market leadership and meaningfully 
enhances the pool ownership experience. 
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OPERATIONAL EXCELLENCE 
Operational excellence is deeply embedded in our culture and continues to be a key competitive advantage. 
In 2025, we successfully mitigated the impact of new tariffs and inflation, realigned our supply chain, and 
further optimized our sourcing footprint. Contemporaneously, we made targeted investments in automation 
and productivity to support sustained margin performance. Our unwavering dedication to quality, reliability, and 
continuous improvement sets Hayward apart and fortifies relationships with customers and channel partners.

ELEVATING THE CUSTOMER EXPERIENCE
The delivery of industry-leading products and services remains central to our strategic vision. During the year, we 
further elevated the customer experience through investments in digital platforms, educational resources, and loyalty 
programs. We expanded dealer engagement initiatives, including hands on training within our growing network of 
Hayward Hub locations, helping our partners better serve pool owners and grow their businesses. In addition, we 
broadened the deployment of AI enabled technical service agents to improve efficiency and service quality for our 
customers.

CELEBRATING 100 YEARS AND LOOKING AHEAD
Our 100th anniversary represents a proud achievement for Hayward. Since our inception, innovation, resilience, 
and a steadfast commitment to our customers have defined our journey. As we honor our first century, our focus 
remains firmly on the future. With a strong foundation, differentiated portfolio, and disciplined execution, Hayward 
is well positioned for sustainable growth and long-term value creation as we enter our next century of leadership.
On behalf of Hayward employees worldwide, thank you for your ongoing trust, support, and investment. We look 
forward to building on our momentum and advancing our shared success.

Regards,

Kevin P. Holleran
President and Chief Executive Officer 
Member of the Board of Directors 

*For a reconciliation of adjusted EBITDA to net income for 2025 to 2024, see pages 48 – 49 of our Form 10-K, which follows.
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be f[\Yg WX`TaW gbjTeW Vb`cXg\aZ cebWhVgf* EXZTg\iX cXeVXcg\baf `Tl cXef\fg XiXa TYgXe haWXe_l\aZ \ffhXf TeX
TWWeXffXW TaW `Tl \`cT\e bhe TU\_\gl gb \agebWhVX aXj cebWhVgf( `T\agT\a ce\V\aZ( cebgXVg `Te^Xg f[TeX be TV[\XiX
Tag\V\cTgXW eXgheaf ba \aabiTg\ba \aiXfg`Xagf* =T\_heX gb `TahYTVgheX( `Te^Xg TaW fX__ bhe aXj_l WXiX_bcXW cebWhVgf
Vbh_W [TiX T `TgXe\T_ TWiXefX XYYXVg ba bhe Uhf\aXff( Y\aTaV\T_ VbaW\g\ba( eXfh_gf bY bcXeTg\baf TaW VTf[ Y_bjf*

5QN =>EHEPU PK GAAL L=?A SEPD N=LE@HU ARKHREJC PA?DJKHKCE?=H @ARAHKLIAJPO" EJ?HQ@EJC )0 PA?DJKHKCEAO" =J@ PK
ABBA?PERAHU @ARAHKL" @ALHKU =J@ I=J=CA OQ?D PA?DJKHKCEAO ?KQH@ =@RANOAHU =BBA?P KQN ?KILAPEPERAJAOO" EJ?NA=OA
KQN ?KOPO =J@ ATLKOA QO PK NACQH=PKNU O?NQPEJU" HE=>EHEPU =J@ NALQP=PEKJ=H NEOG$

KXV[ab_bZ\VT_ WXiX_bc`Xagf( \aV_hW\aZ TWiTaVXf \a 8@( `TV[\aX _XTea\aZ( ZXaXeTg\iX 8@ TaW bg[Xe X`XeZ\aZ
gXV[ab_bZ\Xf( TeX Xib_i\aZ eTc\W_l TaW `Tl `TgXe\T__l TYYXVg bhe \aWhfgel( bhe cebWhVgf( TaW g[X `TaaXe \a j[\V[ jX
bcXeTgX bhe Uhf\aXff* Kb eX`T\a Vb`cXg\g\iX( jX `hfg Vbag\ahX gb TWTcg gb g[XfX WXiX_bc`Xagf( fhVVXffYh__l
\aVbecbeTgX aXj gXV[ab_bZ\Xf \agb bhe cebWhVgf( fXei\VXf( cebVXffXf TaW \agXeaT_ bcXeTg\baf( TaW eXfcbaW gb Xib_i\aZ
\aWhfgel fgTaWTeWf TaW Vhfgb`Xe XkcXVgTg\baf* NX [TiX `TWX( TaW XkcXVg gb Vbag\ahX gb `T^X( \aiXfg`Xagf \a
gXV[ab_bZl)XaTU_XW TaW 8@)cbjXeXW fb_hg\baf \agXaWXW gb \`cebiX XYY\V\XaVl( TVVheTVl TaW Vhfgb`Xe bhgVb`Xf*
?bjXiXe( bhe TU\_\gl gb fhVVXffYh__l WXiX_bc( Xa[TaVX( \agebWhVX TaW WXc_bl aXj gXV[ab_bZ\Xf g[Tg TV[\XiX `Te^Xg
TVVXcgTaVX WXcXaWf ba ah`Xebhf YTVgbef( `Tal bY j[\V[ TeX bhgf\WX bY bhe Vbageb_* @Y jX TeX haTU_X gb \aabiTgX
XYYXVg\iX_l be ^XXc cTVX j\g[ gXV[ab_bZ\VT_ V[TaZX( be \Y Vb`cXg\gbef `beX fhVVXffYh__l TWbcg be WXc_bl X`XeZ\aZ
gXV[ab_bZ\Xf( bhe Vb`cXg\g\iX cbf\g\ba TaW eXfh_gf bY bcXeTg\baf Vbh_W UX TWiXefX_l TYYXVgXW*

K[X WXiX_bc`Xag( TWbcg\ba TaW hfX bY 8@ gXV[ab_bZ\Xf eX`T\a eTc\W_l Xib_i\aZ( TaW g[X TffbV\TgXW gXV[a\VT_(
bcXeTg\baT_( _XZT_ TaW eXZh_Tgbel e\f^f TeX abg Yh__l haWXefgbbW* ;XiX_bc\aZ( gXfg\aZ TaW WXc_bl\aZ 8@)XaTU_XW
flfgX`f `Tl eXdh\eX f\Za\Y\VTag \aiXfg`Xag( \aVeXTfX bcXeTg\aZ Vbfgf TaW W\iXeg `TaTZX`Xag TaW gXV[a\VT_ eXfbheVXf(
TaW g[XeX VTa UX ab TffheTaVX g[Tg bhe hfX bY 8@ j\__ cebi\WX Tag\V\cTgXW UXaXY\gf* @aXYYXVg\iX( Y_TjXW be \aTWXdhTgX
8@ WXiX_bc`Xag( WXc_bl`Xag be ZbiXeaTaVX ceTVg\VXf Ul hf be Ul g[\eW)cTegl iXaWbef ba j[\V[ jX eX_l Vbh_W eXfh_g
\a ha\agXaWXW VbafXdhXaVXf( \aV_hW\aZ U\Tf( Xeebef( `\fVT_Vh_Tg\baf( `\f_XTW\aZ be \aTVVheTgX bhgchgf( bcXeTg\baT_
W\fehcg\baf( WX_Tlf \a cebWhVg WXiX_bc`Xag be cXeYbe`TaVX WXY\V\XaV\Xf* 8@)XaTU_XW flfgX`f `Tl YT\_ gb cXeYbe` Tf
\agXaWXW be `Tl abg UX TWbcgXW Ul Vhfgb`Xef Tg Tag\V\cTgXW _XiX_f*

@a TWW\g\ba( g[X hfX bY 8@ gXV[ab_bZ\Xf `Tl \aVeXTfX bhe XkcbfheX gb VlUXefXVhe\gl e\f^f TaW g[X cbgXag\T_
Vb`ceb`\fX be `\fhfX bY VbaY\WXag\T_( cebce\XgTel be cXefbaT_ \aYbe`Tg\ba( \aV_hW\aZ \agX__XVghT_ cebcXegl* 8@ gbb_f
`Tl ha\agXag\baT__l XkcbfX fXaf\g\iX \aYbe`Tg\ba( VeXTgX ih_aXeTU\_\g\Xf \a bhe flfgX`f be g[bfX bY bhe iXaWbef( be UX
`\fhfXW Ul cXefbaaX_ be g[\eW cTeg\Xf \a jTlf g[Tg eXfh_g \a Vb`c_\TaVX YT\_heXf( bcXeTg\baT_ W\fehcg\baf be
eXchgTg\baT_ [Te`* NX `Tl T_fb YTVX V_T\`f( \aiXfg\ZTg\baf be eXZh_Tgbel fVehg\al eX_Tg\aZ gb WTgT ce\iTVl( WTgT
cebgXVg\ba( Vbafh`Xe cebgXVg\ba( cebWhVg cXeYbe`TaVX( \agX__XVghT_ cebcXegl be bg[Xe `TggXef Te\f\aZ Yeb` bhe hfX bY
8@ gXV[ab_bZ\Xf* K[X _XZT_ TaW eXZh_Tgbel Xai\eba`Xag ZbiXea\aZ 8@ \f haVXegT\a( Vb`c_Xk TaW eTc\W_l Xib_i\aZ \a
g[X La\gXW JgTgXf TaW \agXeaTg\baT__l( TaW aXj be V[TaZ\aZ _Tjf( eXZh_Tg\baf( XaYbeVX`Xagf ce\be\g\Xf be \aWhfgel
fgTaWTeWf `Tl eXdh\eX hf gb `bW\Yl bhe ceTVg\VXf( \aVhe fhUfgTag\T_ Vb`c_\TaVX Vbfgf be _\`\g VXegT\a hfXf bY 8@
gXV[ab_bZ\Xf* @a TWW\g\ba( g[eXTg TVgbef `Tl \aVeXTf\aZ_l hfX 8@ gb VbaWhVg VlUXeTggTV^f( YeThW be bg[Xe \__XZT_
TVg\i\g\Xf gTeZXg\aZ bhe flfgX`f( WTgT( Vhfgb`Xef be \agX__XVghT_ cebcXegl*

8al bY g[XfX YTVgbef( \aW\i\WhT__l be \a g[X TZZeXZTgX( Vbh_W TWiXefX_l TYYXVg bhe Uhf\aXff( eXchgTg\ba( Y\aTaV\T_
VbaW\g\ba( eXfh_gf bY bcXeTg\baf TaW VTf[ Y_bjf*

5QN NAOQHPO KB KLAN=PEKJO =J@ ?=OD BHKSO I=U BHQ?PQ=PA BNKI MQ=NPAN PK MQ=NPAN BKN I=JU NA=OKJO" EJ?HQ@EJC
OA=OKJ=HEPU =J@ SA=PDAN ?KJ@EPEKJO$

NX XkcXe\XaVX fXTfbaT_ WX`TaW Yeb` Vhfgb`Xef TaW Vbafh`Xef TaW( Tf T eXfh_g( XkcXe\XaVX Y_hVghTg\baf \a
dhTegXe_l eXfh_gf* ;he\aZ g[X fXVbaW dhTegXe bY T Y\fVT_ lXTe( fT_Xf TeX glc\VT__l [\Z[Xe \a Tag\V\cTg\ba bY g[X fgTeg bY
g[X fh``Xe cbb_ fXTfba* @a g[X Ybheg[ dhTegXe( jX \aVXag\i\mX Vhfgb`Xef gb Uhl TaW fgbV^ \aiXagbel \a ceXcTeTg\ba
Ybe g[X Yb__bj\aZ lXTezf cbb_ fXTfba haWXe Ta x<Te_l 9hly cebZeT`( j[\V[ YXTgheXf ce\VX W\fVbhagf TaW XkgXaWXW
cTl`Xag gXe`f* LaWXe g[X .,.1 <Te_l 9hl cebZeT`( jX ZXaXeT__l f[\c cebWhVgf UXZ\aa\aZ \a g[X _TgX g[\eW dhTegXe
g[ebhZ[ Tccebk\`TgX_l g[X Y\efg dhTegXe bY .,.2 TaW XkcXVg gb eXVX\iX cTl`Xagf Ybe `bfg bY g[XfX f[\c`Xagf Whe\aZ
g[X fXVbaW dhTegXe bY .,.2* 8f T eXfh_g( bhe TVVbhagf eXVX\iTU_X UT_TaVX glc\VT__l \aVeXTfXf Yeb` JXcgX`UXe gb 8ce\_
UXYbeX <Te_l 9hl cTl`Xagf TeX eXVX\iXW* @a TWW\g\ba( VTf[ Y_bj \f ZXaXeT__l [\Z[Xe \a g[X fXVbaW dhTegXe Tf g[X
fXTfbaT_\gl bY bhe Uhf\aXff cXT^f TaW cTl`Xagf TeX eXVX\iXW* 8_fb( UXVThfX `bfg bY bhe fT_Xf TeX gb W\fge\Uhgbef
j[bfX \aiXagbel _XiX_f bY bhe cebWhVgf `Tl iTel WhX gb eXTfbaf UXlbaW bhe Vbageb_( fhV[ Tf Vbafh`Xe WX`TaW(
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