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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-Q
(Mark One)
QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the quarterly period ended March 31, 2024 June 30, 2024
or

O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the transition period from to
Commission File Number 1-8036

WEST PHARMACEUTICAL SERVICES, INC.
(Exact name of registrant as specified in its charter)

Pennsylvania 23-1210010

(State or other jurisdiction of incorporation or organization) (I.R.S. Employer Identification Number)
530 Herman O. West Drive, Exton, PA 19341-1147
(Address of principal executive offices) (Zip Code)

Registrant’s telephone number, including area code: 610-594-2900
Securities registered pursuant to Section 12(b) of the Act:

Title of each class Trading Symbol Name of each exchange on which registered

Common Stock, par value $0.25 per share WST New York Stock Exchange

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the preceding 12
months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes 4 No O

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation S-T (§232.405 of
this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to submit such files). Yes (4 No O

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an emerging growth
company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company,” and “emerging growth company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer Accelerated filer O
Non-accelerated filer m] Smaller reporting company O
Emerging growth company O

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial
accounting standards provided pursuant to Section 13(a) of the Exchange Act. O

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).
Yes O No

As of April 18, 2024 July 22, 2024, there were 72,843,157 72,541,593 shares of the registrant's common stock outstanding.
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PART I. FINANCIAL INFORMATION
ITEM 1. FINANCIAL STATEMENTS
CONDENSED CONSOLIDATED STATEMENTS OF INCOME (UNAUDITED)

West Pharmaceutical Services, Inc. and Subsidiaries
(in millions, except per share data)

Three Months Ended

Six Months Ended

June 30, June 30,

2024 2023 2024 2023
Net sales
Net sales
Net sales

Cost of goods and services sold
Cost of goods and services sold
Cost of goods and services sold
Gross profit
Gross profit
Gross profit
Research and development
Research and development
Research and development
Selling, general and administrative expenses

Selling, general and administrative expenses
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Other expense (income) (Note 14)

Operating profit

Interest expense, net

Interest income

Other nonoperating (income) expense

Income before income taxes and equity in net income of affiliated companies

Income tax expense

Equity in net income of affiliated companies

Net income
Net income per share:
Net income per share:
Net income per share:

Basic

Diluted

Weighted average shares outstanding:
Weighted average shares outstanding:
Weighted average shares outstanding:

Basic

Diluted

See accompanying notes to condensed consolidated financial statements.
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CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (UNAUDITED)
West Pharmaceutical Services, Inc. and Subsidiaries
(in millions)

Net income
Net income

Net income

Other comprehensive (loss) income, net of tax:

Other comprehensive (loss) income, net of tax:

Other comprehensive (loss) income, net of tax:
Foreign currency translation adjustments, net of tax of $1.0 and $0.2
Foreign currency translation adjustments, net of tax of $1.0 and $0.2
Foreign currency translation adjustments, net of tax of $1.0 and $0.2
Defined benefit pension and other postretirement plan adjustments, net of tax of $0.0 and $(0.2)
Defined benefit pension and other postretirement plan adjustments, net of tax of $0.0 and $(0.2)
Defined benefit pension and other postretirement plan adjustments, net of tax of $0.0 and $(0.2)
Net loss on equity affiliate accumulated other comprehensive income, net of tax of $0.0 and $0.0
Net loss on equity affiliate accumulated other comprehensive income, net of tax of $0.0 and $0.0
Net loss on equity affiliate accumulated other comprehensive income, net of tax of $0.0 and $0.0
Net loss on derivatives, net of tax of $(0.7) and $(0.1)
Net loss on derivatives, net of tax of $(0.7) and $(0.1)
Net loss on derivatives, net of tax of $(0.7) and $(0.1)

Other comprehensive (loss) income, net of tax:

Other comprehensive (loss) income, net of tax:

Other comprehensive (loss) income, net of tax:
Foreign currency translation adjustments, net of tax of $0.7, $1.3, $1.7 and $1.5, respectively

Defined benefit pension and other postretirement plan adjustments, net of tax of $(0.1), $(0.3),
$(0.1), and $(0.5), respectively

Net loss on equity affiliate accumulated other comprehensive income, net of tax of $0.0, $0.0,
$0.0 and $0.0, respectively

Net loss on derivatives, net of tax of $0.3, $(1.0), $(0.4) and $(1.1), respectively
Other comprehensive (loss) income, net of tax
Comprehensive income
Comprehensive income

Comprehensive income

Three Months Six Months
Ended Ended
June 30, June 30,
2024 2023 2024 2023

Other comprehensive (loss) income,
net of tax:

See accompanying notes to condensed consolidated financial statements.

CONDENSED CONSOLIDATED BALANCE SHEETS (UNAUDITED)
West Pharmaceutical Services, Inc. and Subsidiaries

(in millions, except per share data)

March December

31, 31,
2024 2023
June December
30, 31,
(in millions, except per share data) 2024 2023
ASSETS ASSETS ASSETS N
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Current assets:
Cash and cash equivalents
Accounts receivable, net
Inventories
Other current assets

Total current assets

Property, plant and equipment

Less: accumulated depreciation and amortization

Property, plant and equipment, net
Operating lease right-of-use assets
Investments in affiliated companies
Goodwill

Intangible assets, net

Deferred income taxes

Other noncurrent assets

Other noncurrent assets

Other noncurrent assets

Total Assets

LIABILITIES AND EQUITY
LIABILITIES AND EQUITY
LIABILITIES AND EQUITY

Current liabilities:
Notes payable and other current debt
Accounts payable
Accrued salaries, wages and benefits
Accrued salaries, wages and benefits
Accrued salaries, wages and benefits
Income taxes payable
Operating lease liabilities
Other current liabilities
Total current liabilities
Long-term debt
Deferred income taxes
Pension and other postretirement benefits
Long-term operating lease liabilities
Operating lease liabilities
Deferred compensation benefits
Other long-term liabilities
Total Liabilities
Commitments and contingencies (Note 16)
Commitments and contingencies (Note 16)
Commitments and contingencies (Note 16)
Equity:
Equity:
Equity:

Preferred stock, 3.0 million shares authorized; 0 shares issued and outstanding
Preferred stock, 3.0 million shares authorized; 0 shares issued and outstanding
Preferred stock, 3.0 million shares authorized; 0 shares issued and outstanding

Common stock, par value $0.25 per share; 200.0 million shares authorized; shares issued: 75.3 million as of March 31, 2024 and December 31,
2023, respectively; shares outstanding: 73.0 million and 73.5 million as of March 31, 2024 and December 31, 2023, respectively

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.

Current Current

assets: assets:

Current Current

liabilities: liabilities:
6/133

REFINITIV [<


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

Common stock, par value $0.25 per share; 200.0 million shares authorized; shares issued: 75.3 million and 75.3 million as of June 30,2024 and
December 31, 2023, respectively; shares outstanding: 72.6 million and 73.5 million as of June 30, 2024 and December 31, 2023, respectively

Capital in excess of par value

Retained earnings

Accumulated other comprehensive loss

Treasury stock, at cost (2.3 million and 1.8 million shares)

Treasury stock, at cost (2.7 million and 1.8 million shares)

Total Equity
Total Liabilities and Equity

See accompanying notes to condensed consolidated financial statements.

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS (UNAUDITED)

West Pharmaceutical Services, Inc. and Subsidiaries

(in millions)

Cash flows from operating activities:

Net income

Three Months

Ended Six Months Ended
March 31, June 30,
2024 2023 2024 2023

Cash flows from operating
activities:

Adjustments to reconcile net income to net cash provided by operating

activities:
Depreciation
Depreciation
Depreciation
Amortization
Stock-based compensation
Loss on disposal of plant
Asset impairments
Other non-cash items, net
Other non-cash items, net
Other non-cash items, net
Changes in assets and liabilities

Net cash provided by operating activities

Cash flows from investing activities:
Cash flows from investing activities:
Cash flows from investing activities:
Capital expenditures
Other, net
Other, net
Net cash used in investing activities
Net cash used in investing activities
Other, net
Net cash used in investing activities
Cash flows from financing activities:
Cash flows from financing activities:
Cash flows from financing activities:
Borrowings of long-term debt

Repayments of long-term debt
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Repayments of long-term debt
Repayments of long-term debt
Dividend payments
Dividend payments
Principal repayments on finance leases
Dividend payments
Proceeds from stock-based compensation awards
Employee stock purchase plan contributions
Shares purchased under share repurchase program
Shares purchased under share repurchase programs
Shares repurchased for employee tax withholdings
Other, net
Net cash used in financing activities
Effect of exchange rates on cash
Net decrease in cash and cash equivalents
Cash, including cash equivalents at beginning of period
Cash, including cash equivalents at beginning of period
Cash, including cash equivalents at beginning of period

Cash, including cash equivalents at end of period

See accompanying notes to condensed consolidated financial statements.

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)
Note 1: Basis of Presentation and Summary of Significant Accounting Policies

Basis of Presentation: The condensed consolidated financial statements included in this report are unaudited and have been prepared in accordance with United States (“U.S.")
generally accepted accounting principles (“U.S. GAAP”) for interim financial reporting and U.S. Securities and Exchange Commission (“SEC”) regulations. The year-end condensed
consolidated balance sheet data was derived from audited financial statements, but does not include all disclosures required by U.S. GAAP. Certain information and footnote
disclosures normally included in annual financial statements prepared in accordance with U.S. GAAP have been condensed or omitted. In the opinion of management, these
financial statements include all adjustments, which are of a normal recurring nature, necessary for a fair statement of the financial position, results of operations, cash flows and the
change in equity for the periods presented. The condensed consolidated financial statements for the three and six months ended March 31, 2024 June 30, 2024, should be read in
conjunction with the consolidated financial statements and notes thereto of West Pharmaceutical Services, Inc. and its majority-owned subsidiaries (which may be referred to as
“West,” “West”, the “Company,” “we,” “Company”, “we”, “us” or “our”) appearing in our Annual Report on Form 10-K for the year ended December 31, 2023 (the “2023 Annual
Report”). The results of operations for any interim period are not necessarily indicative of results for the full year.

Note 2: New Accounting Standards
Standards Issued Not Yet Adopted

In November 2023, the Financial Accounting Standards Board ("FASB") issued guidance that seeks to improve reportable segment disclosure requirements, primarily through
enhanced disclosures about significant segment expenses. The amendment enhances interim disclosure requirements, clarifies circumstances in which an entity can disclose
multiple segment measures of profit or loss, provides new segment disclosure requirements for entities with a single reportable segment, and contains other disclosure
requirements. This guidance is effective for fiscal years beginning after December 15, 2023 and interim periods beginning after December 15, 2024. We are currently evaluating the
impact of this guidance on our financial statements and disclosures. The Company does not expect such the adoption to cause have a material impact to on the consolidated
financial statements and disclosures.

In December 2023, the FASB issued guidance that seeks to enhance income tax disclosures to provide information to better assess how an entity's operations and related tax risks
affect its tax rate and prospects for future cash flows. Within the income tax rate reconciliation, the amendment requires disclosure of additional categories and greater detail about
individual reconciling items over a specified threshold. It also requires information pertaining to taxes paid to be disaggregated for federal, state, and foreign taxes and further
disaggregated for specific jurisdictions over a specified threshold. This guidance is effective for fiscal years beginning after December 15, 2024. We are currently evaluating the
impact of this guidance on our financial statements and disclosures, but we do not expect the adoption will cause to have a significant material impact to our Income Taxes on the
consolidated financial statements other than the expanded footnote disclosure.

Note 3: Revenue
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Our revenue results from the sale of goods or services and reflects the consideration to which we expect to be entitled in exchange for those goods or services. We record revenue
based on a five-step model, in accordance with Accounting Standards Codification (“ASC") 606. Following the identification of a contract with a customer, we identify the
performance obligations (goods or services) in the contract, determine the transaction price, allocate the transaction price to the performance obligations in the contract, and
recognize the revenue when (or as) we satisfy the performance obligations by transferring the promised goods or services to our customers. A good or service is transferred when
(or as) the customer obtains control of that good or service.

The following table presents the approximate percentage of our net sales by market group:
Three Months Ended

March 31,
Three Months Ended
March 31,
Three Months Ended
March 31,
2024
2024
Three Months Ended Six Months Ended
June 30, June 30,
2024 2024 2023 2024 2023
Biologics Biologics 36 % 37 % 37 % 36 %
Biologics
Biologics
Generics
Generics
Generics Generics 18 % 20 % 18 % 20 %
Pharma Pharma 26 % 25% 26 %
Pharma
Pharma
Contract-Manufactured Products
Contract-Manufactured Products
Contract-Manufactured Products Contract-Manufactured Products 20 % 18 % 20 % 18 %
100 %
100 %
100 %
The following table presents the approximate percentage of our net sales by product category:
Three Months Ended
March 31,
Three Months Ended
March 31,
Three Months Ended
March 31,
2024
2024
Three Months Ended Six Months Ended
June 30, June 30,
2024 2024 2023 2024 2023
High-Value Product Components High-Value Product Components 46 % 49 % 46 % 50 %
High-Value Product Components
High-Value Product Components
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High-Value Product Delivery Devices
High-Value Product Delivery Devices
High-Value Product Delivery Devices
Standard Packaging

Standard Packaging

Standard Packaging
Contract-Manufactured Products
Contract-Manufactured Products

Contract-Manufactured Products

High-Value Product Delivery Devices 11 %
Standard Packaging 23 %
Contract-Manufactured Products 20 %

100 %

100 %

100 %

12 % 11%
21 % 23 %
18 % 20 %

10 %
22 %

18 %

Due to the Company's reassessment of product categories, beginning in the second quarter of 2023 certain product types have been moved from High-Value Product Components
to High-Value Product Delivery Devices. No adjustments were made to the product categorization prior to the second quarter of 2023.

The following table presents the approximate percentage of our net sales by geographic location:
Three Months Ended

Americas

Americas

Americas

Europe, Middle East, Africa
Europe, Middle East, Africa
Europe, Middle East, Africa
Asia Pacific

Asia Pacific

Asia Pacific

Contract Assets and Liabilities

March 31,
Three Months Ended
March 31,
Three Months Ended
March 31,
2024
2024
Three Months Ended Six Months Ended
June 30, June 30,
2024 2024 2023 2024
Americas 43 % 44 % 43 %
Europe, Middle East, Africa 48 % 46 % 48 %
Asia Pacific 9% 10 %
100 %
100 %
100 %
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The following table summarizes our contract assets and liabilities, excluding amounts included in accounts receivable, net: liabilities:

($ in millions)
Contract assets, December 31, 2023 $ 215
Contract assets, March 31, 2024 June 30, 2024 19.922.6
Change in contract assets - increase (decrease) increase $ (1.6)1.1
Deferred income, December 31, 2023 $ (53.9)
Deferred income, March 31, 2024 June 30, 2024 (57.9)(52.2)
Change in deferred income - decrease (increase) decrease $ (4.0)1.7

Contract assets are included within other current assets and deferred income is included within other current liabilities and other long-term liabilities. During the three six months
ended March 31, 2024 June 30, 2024, $15.5 million $24.2 million of revenue was recognized that was included in deferred income at the beginning of the year.

The majority of the performance obligations within our contracts are satisfied within one year or less. Performance obligations satisfied beyond one year include those relating to a
nonrefundable customer paymentare not material as of $20.0 million received in June 2013 in return for the exclusive use of the SmartDosee technology platform within a specific
therapeutic area. As of March 31, 2024, there was $1.9 million of deferred income related to this payment, of which $0.9 million was included in other current liabilities and $1.0
million was included in other long-term liabilities. The deferred income is being recognized as income on a straight-line basis over the remaining term of the agreement. The
agreement does not include a future minimum purchase commitment from the customer.June 30, 2024.

Note 4: Net Income Per Share

The following table reconciles the shares used in the calculation of basic net income per share to those used for diluted net income per share:
Three Months Ended

March 31,
Three Months Ended
March 31,
Three Months Ended
March 31,
(in millions)
(in millions)
Three Months Ended Six Months Ended
June 30, June 30,
(in millions) (in millions) 2024 2023 2024 2023
Net income
Net income
Net income

Weighted average common shares outstanding

Weighted average common shares outstanding

Weighted average common shares outstanding

Dilutive effect of equity awards, based on the treasury stock method
Dilutive effect of equity awards, based on the treasury stock method
Dilutive effect of equity awards, based on the treasury stock method
Weighted average shares assuming dilution

Weighted average shares assuming dilution

Weighted average shares assuming dilution

During the three months ended March 31, 2024 June 30, 2024 and 2023, there were 0.2 million 0.3 million and 0.3 million 0.1 million shares, respectively, from stock-based
compensation plans not included in the computation of diluted net income per share because their impact was antidilutive. There were 0.3 million and 0.1 million antidilutive shares
outstanding during the six months ended June 30, 2024 and 2023, respectively.

In February 2023, the Board of Directors approved a share repurchase program under which we may repurchase up to $1.0 billion in shares of common stock. The share
repurchase program does not have an expiration date under which we may repurchase common stock on the open market or in privately-negotiated transactions. The number of
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shares to be repurchased and the timing of such transactions will depend on a variety of factors, including market conditions.

During the three months ended March 31, 2024 June 30, 2024, we purchased 729,679 509,336 shares of our common stock under the program at a cost of $267.0 million $187.1
million, or an average price of $365.87 $367.48 per share.

During the three six months ended March 31, 2023 June 30, 2024, we purchased 183,360 1,239,015 shares of our common stock under the program at a cost of $60.1 million $454.1
million, or an average price of $327.90 $366.53 per share.

During the three months ended June 30, 2023, we purchased 492,710 shares of our common stock under the program at a cost of $173.4 million, or an average price of $351.82
per share. During the six months ended June 30, 2023, we purchased 676,070 shares of our common stock under the program at a cost of $233.5 million, or an average price of
$345.33 per share.

Note 5: Inventories

Inventories are valued at the lower of cost (on a first-in, first-out basis) or net realizable value. Inventory balances were as follows:

March 31, December 31, June 30, December 31,
($ in millions) ($ in millions) 2024 2023 ($ in millions) 2024 2023

Raw materials
Work in process

Finished goods

Note 6: Leases

A lease exists when a contract conveys to the customer the right to control the use of identified property, plant, or equipment for a period of time in exchange for consideration. The
definition of a lease embodies two conditions: 1) there is an identified asset in the contract that is land or a depreciable asset (i.e., property, plant, and equipment); and 2) the
customer has the right to control the use of the identified asset. Lease payments included in the measurement of the operating lease right-of-use assets and lease liabilities are
comprised of fixed payments (including in-substance fixed payments), variable payments that depend on an index or rate, and the exercise price of a lessee option to purchase the
underlying asset if the lessee is reasonably certain to exercise.

The components of lease expense were as follows:
Three Months Ended

March 31,
Three Months Ended
March 31,
Three Months Ended
March 31,
($ in millions)
($ in millions)
Three Months Ended Six Months Ended
June 30, June 30,
($ in millions) ($ in millions) 2024 2023 2024 2023
Operating lease cost
Operating lease cost
Operating lease cost
Finance lease - amortization of right-of-use (ROU) assets
Short-term lease cost
Short-term lease cost
Short-term lease cost
Variable lease cost
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Variable lease cost
Variable lease cost
Total lease cost
Total lease cost

Total lease cost

The following table summarizes the finance lease amounts in the Consolidated Balance Sheets:

Finance Leases

($ in millions) Balance Sheet Classification June 30, 2024

ROU assets, net Other noncurrent assets $ 31.0
Lease liabilities (current) Other current liabilities $ 0.9
Lease liabilities (noncurrent) Other long-term liabilities $ 2.4

Supplemental cash flow information related to leases was were as follows:
Three Months Ended

March 31,
Three Months Ended
March 31,
Three Months Ended
March 31,
Three Months Ended
June 30,
Three Months Ended
June 30,
Three Months Ended Six Months Ended
June 30, June 30,
($ in millions) ($ in millions) 2024 2023 2024 2023
($ in millions)
($ in millions)
Cash paid for amounts included in the measurement of lease liabilities:
Cash paid for amounts included in the measurement of lease liabilities:
Cash paid for amounts included in the measurement of lease liabilities:
Operating cash flows from operating leases
Operating cash flows from operating leases
Operating cash flows from operating leases
Right-of-use assets obtained in exchange for new operating lease liabilities
Right-of-use assets obtained in exchange for new operating lease liabilities
Right-of-use assets obtained in exchange for new operating lease liabilities
Financing cash flows from finance leases
Financing cash flows from finance leases
Financing cash flows from finance leases
Right-of-use assets obtained in exchange for new lease liabilities
Operating leases
Operating leases
Operating leases
Finance Leases
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As of March 31, 2024 June 30, 2024 and December 31, 2023, the weighted average remaining lease term for operating leases was 9.4 8.6 years and 9.8 years, respectively. As of
June 30, 2024, the weighted average remaining lease term for finance leases was 7.6 years. As of December 31, 2023, finance leases were not material.

As of March 31, 2024 June 30, 2024 and December 31, 2023, the weighted average discount rate for operating leases was 3.55% 3.96% and 3.55%, respectively. As of June 30,
2024, the weighted average discount rate for finance leases was 4.94%. As of December 31, 2023, finance leases were not material.

Maturities of operating lease liabilities were as follows:
($ in millions)

($ in millions)

($ in millions)

Year

Year

Year

2024 (remaining period as of)
2024 (remaining period as of)
2024 (remaining period as of)
2025

2025

2025

2026

2026

2026

2027

2027

2027

2028

2028

2028

Thereafter

Thereafter

Thereafter

115.7

115.7

115.7

119.9

119.9

119.9
Less: imputed lease interest
Less: imputed lease interest
Less: imputed lease interest
Total lease liabilities
Total lease liabilities

Total lease liabilities

Maturities of finance lease liabilities were as follows:
($ in millions) June 30,
Year 2024

2024 (remaining period as of) $ 0.4
2025 0.9
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2026 0.9

2027 0.8
2028 0.5
Thereafter 0.1

3.6
Less: imputed lease interest (0.3)
Total lease liabilities $ 3.3

As of December 31, 2023, finance leases were not material.
Note 7: Affiliated Companies

At March 31, 2024 June 30, 2024 and December 31, 2023, the aggregate carrying amount of our investment in affiliated companies that are accounted for under the equity method
was $195.9 million $191.0 million and $203.2 million, respectively, and the aggregate carrying amount of our investment in affiliated companies that are not accounted for under the
equity method was $6.6 million $7.2 million and $6.8 million at March 31, 2024 and December 31, 2023, respectively. We have elected to record these investments, for which fair
value was not readily determinable, at cost, less impairment, adjusted for subsequent observable price changes. We test these investments for impairment whenever circumstances
indicate that the carrying value of the investments may not be recoverable.

Our purchases from, and royalty payments made to, affiliates totaled $28.6 million $24.9 million and $53.5 million, respectively, for the three and six months ended March 31,

2024 June 30, 2024, as compared to $44.2 million $39.9 million and $84.1 million, respectively, for the same period in 2023. As of March 31, 2024 June 30, 2024 and December 31,
2023, the payable balance due to affiliates was $26.7 million $20.4 million and $25.9 million, respectively. The majority of these transactions related to a distributorship agreement
with Daikyo Seiko, LTD Ltd. ("Daikyo") that allows us to purchase and re-sell Daikyo products.

Sales to affiliates were $3.2 million $4.0 million and $7.2 million, respectively, for the three and six months ended March 31, 2024 June 30, 2024, as compared to $3.3 million $2.7
million and $6.0 million, respectively, for the same period periods in 2023. As of March 31, 2024 June 30, 2024 and December 31, 2023, the receivable balance due from affiliates
was $2.1 million $2.4 million and $1.6 million, respectively.

Note 8: Debt

The following table summarizes our long-term debt obligations, net of unamortized debt issuance costs and current maturities. The interest rates shown in parentheses are as of
March 31, 2024 June 30, 2024.

March 31, December 31, June 30, December 31,

($ in millions) ($ in millions) 2024 2023 ($ in millions) 2024 2023
Term Loan, due December 31, 2024 (6.28%)
Term Loan, due December 31, 2024 (8.50%)
Term Loan, due December 31, 2024 (8.50%)
Term Loan, due December 31, 2024 (8.50%)
Series B notes, due July 5, 2024 (3.82%)
Series C notes, due July 5, 2027 (4.02%)

206.4
Less: unamortized debt issuance costs for Term Loan and Series Notes

205.9
Less: unamortized debt issuance costs
Total debt
Less: current portion of long-term debt

Long-term debt, net

Credit Facility
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At March 31, 2024 June 30, 2024, the borrowing capacity available under our $500.0 million multi-currency revolving credit facility (the “Credit Facility”), including outstanding letters
of credit of $2.4 million, was $497.6 million.

Term Loan

At March 31, 2024 June 30, 2024, we had $80.4 million $79.9 million in borrowings under the Term Loan, of which $80.4 million $79.9 million was classified as current. Please refer
to Note 9, Derivative Financial Instruments, for a discussion of the foreign currency hedge associated with the Term Loan.

Pursuant to the financial covenants in our debt agreements, we are required to maintain established interest coverage ratios and to not exceed established leverage ratios. In
addition, the agreements contain other customary covenants, none of which we consider restrictive to our operations. At March 31, 2024 June 30, 2024, we were in compliance with
all of our debt covenants.

Note 9: Derivative Financial Instruments

Our ongoing business operations expose us to various risks, such as fluctuating interest rates, foreign currency exchange rates and increasing commodity prices. To manage these
market risks, we periodically enter into derivative financial instruments, such as interest rate swaps, options and foreign exchange contracts for periods consistent with, and for
notional amounts equal to or less than, the related underlying exposures. We do not purchase or hold any derivative financial instruments for investment or trading purposes. All
derivatives are recorded in our condensed consolidated balance sheet at fair value.

Foreign Exchange Rate Risk

We have entered into forward exchange contracts, designated as fair value hedges, to manage our exposure to fluctuating foreign exchange rates on cross-currency intercompany
loans. As of both March 81, 2024 June 30, 2024 and December 31, 2023, the total amount of these forward exchange contracts was Singapore Dollar (“SGD" (“SGD") 601.5 million
and $13.4 million. We have also entered into forward exchange contracts, designated as fair value hedges, to manage our exposure to fluctuating foreign exchange rates on cross-
currency intercompany demand notes which were executed in June 2023. at various times throughout 2023 and 2024. As of both March 31, 2024 and December 31, 2023 June 30,
2024, the total amount of these forward exchange contracts was Euro ("EUR") 278.6 million 290.2 million, SGD 98.1 million, $178.3 million, and SGD 94.0 million EUR 23.5 million.
We have also entered into a forward exchange contract, designated as a fair value hedge, to manage our exposure to fluctuating foreign exchange rates on a cross-currency
intercompany demand note which was executed in February 2024. As of March 31, 2024 December 31, 2023, the total amount of this these forward exchange contract contracts was
$175.0 million EUR 278.6 million and SGD 94.0 million.

In addition, we have entered into several foreign currency contracts, designated as cash flow hedges, for periods of up to eighteen months, intended to hedge the currency risk
associated with a portion of our forecasted transactions denominated in foreign currencies. As of March 31, 2024 June 30, 2024, we had outstanding foreign currency contracts to
purchase and sell certain pairs of currencies, as follows:

(in millions) (in millions) Sell (in millions) Sell
Currency Currency Purchase UsD EUR SGD Currency Purchase uUsD EUR SGD
EUR

Yen

SGD

In December 2019, we entered into a cross-currency swap for $90 million, which we designated as a hedge of our net investment in Daikyo. As of March 31, 2024 June 30, 2024,
the notional amount of the cross-currency swap was ¥8.8 is ¥8.7 billion ($80.4 79.9 million) and the swap termination date is December 31, 2024. Under the cross-currency swap,
we receive floating interest rate payments based on USD compounded SOFR Secured Overnight Financing Rate ("SOFR") plus a margin, in return for paying floating interest rate
payments based on Japanese Yen (“Yen") Tokyo Overnight Average Rate ("TONAR") plus a margin. In addition,

Additionally, we receive periodic fixed payments will periodically enter into forward exchange contracts to mitigate our exposure to fluctuating foreign exchange rates on assets and
liabilities, other than the intercompany loans and demand notes referenced above, which are denominated in foreign currencies. The Company has elected not to designate these
forward contracts in hedging relationships, and any change in the value of USD the contracts is recognized in return for paying fixed principal payments of Yen.income.

Commodity Price Risk

Many of our proprietary products are made from synthetic elastomers, which are derived from the petroleum refining process. We purchase the majority of our elastomers via long-
term supply contracts, some of which contain clauses that provide for surcharges related to fluctuations in crude oil prices. The following economic hedges did not qualify for hedge
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accounting treatment since they did not meet the highly effective requirement at inception.

From November 2017 through March June 2024, we purchased several series of call options for a total of 1,062,239 1,079,145 barrels of crude oil to mitigate our exposure to such
oil-based surcharges and protect operating cash flows with regards regard to a portion of our forecasted elastomer purchases.

As of March 31, 2024 June 30, 2024, we had outstanding contracts to purchase 229,501 201,801 barrels of crude oil from March June 2024 to September December 2025, at a
weighted-average strike price of $87.00 $86.26 per barrel.

Effects of Derivative Instruments on Financial Position and Results of Operations

Please refer to Note 10, Fair Value Measurements, for the balance sheet location and fair values of our derivative instruments as of March 31, 2024 June 30, 2024 and December
31, 2023.

The following table summarizes the effects of derivative instruments designated as fair value hedges on the condensed consolidated statements of income:

Amount of Gain (Loss) Recognized in
Income for the

Three Months Ended

March 31, Location on Statement of Income
($ in millions) 2024 2023
Fair Value Hedges:
Hedged item (intercompany loan) $ 75 $ 2.5 Other expense (income)
Derivative designated as hedging instrument (7.5) (2.5) Other expense (income)
Amount excluded from effectiveness testing (1.8) 1.2 Other expense (income)
Total $ 1.8) $ 1.2

Amount of Gain (Loss) Recognized Amount of Gain (Loss) Recognized

in Income for the

Three Months Ended

in Income for the

Six Months Ended

June 30, June 30, Location on Statement of Income
($ in millions) 2024 2023 2024 2023
Fair Value Hedges:
Hedged item (intercompany loan) $ 29 $ 74 $ 104 $ 9.9 Other expense (income)
Derivative designated as hedging instrument (2.9) (8.2) (10.4) (10.7) Other expense (income)
Amount excluded from effectiveness testing 2.7) (0.2) (3.5) 1.1 Other expense (income)
Total $ 17 $ (0.9) $ (3.5 $ 03

We recognize in earnings the initial value of forward point components for hedges of intercompany loans on a straight-line basis over the life of the fair value hedge. The value of
forward point components for hedges of intercompany demand notes is recognized currently in earnings using a market approach. The expense recognized in earnings, pre-tax, for
forward point components for the three and six months ended March 31, 2024 June 30, 2024 was $1.8 million. $1.7 million and $3.5 million, respectively. The income recognized in
earnings, pre-tax, for forward point components for the three and six months ended March 31, 2023 June 30, 2023 was $1.2 million. $0.2 million and $1.4 million, respectively.

The following table summarizes tables summarize the effects of derivative instruments designated as fair value, cash flow, and net investment hedges on other comprehensive
income (“OCI") and earnings, net of tax:
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Amount of
Gain (Loss)
Recognized
in OCI for
the
Three Months Ended
March 31,
Three Months Ended
June 30,
($ in millions)

($ in millions)

Amount of

(Gain) Loss
Reclassified

from
Accumulate:
OCl into
Income for
the

d

Location of
(Gain) Loss
Reclassified
from
Accumulated
OCl into
Income

Amount of Gain
(Loss) Recognized in
OClI for the

Amount of (Gain)
Loss Reclassified
from Accumulated
OCI into Income for
the

($ in millions) 2024 2023
Fair Value

Hedges:

Fair Value

Hedges

Foreign currency

hedge contracts

Foreign currency

hedge contracts

Foreign currency

hedge contracts $(03)$ $02
Total
Cash Flow Hedges:

Cash Flow Hedges:

Cash Flow Hedges:
Foreign
currency
hedge
contracts

Foreign

currency

hedge

contracts $ 0.1 $

Foreign
currency
hedge
contracts

Foreign
currency
hedge

contracts  (2.9) (1.0)

Forward treasury
locks

Forward treasury
locks

Forward treasury
locks

$

$(0.1) $

(1.0) 12

0.1

2024

$(0.1)

1.2

0.1

Total Total

Net Net
Investment Investment
Hedges: Hedges:

$(2.8) $

Cross-currency swap

Cross-currency swap

Cross-currency swap $ 4.6 $  $ 1.7

$(1.1) ;

$

$12

$ —

Total Total $46 $ $17

Il |

$ —

$

Hml

len | o

2023

Other
expense
(income)

$0.7 Net sales
Cost of
goods
and
services

sold

Interest
expense

$0.7

Net Investment
Hedges:

Other
expense
(income)

Hmm
[ ]

2024

Other
expense

(income) $ 0.5

Foreign
currency
hedge
contracts  $

Net
sales

Cost of
goods and
services sold

Interest
expense

Total $

Other
expense

(income) $ 3.8

Total $
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(2.6) (2.6)
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|
o
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($ in millions)

Fair Value Hedges

Foreign currency hedge contracts
Total

Cash Flow Hedges:

Foreign currency hedge contracts
Foreign currency hedge contracts
Forward treasury locks

Total

Net Investment Hedges:
Cross-currency swap

Total

Amount of Gain (Loss) Recognized
in OCI for the

Six Months Ended

Amount of (Gain) Loss Reclassified
from Accumulated OCI into Income
for the

Six Months Ended

Location of (Gain) Loss Reclassified from

June 30, June 30, Accumulated OCI into Income
2024 2023 2024 2023
02 $ (20) $ 0.7) $ 1.9 Other expense (income)
02 $ 20) $ 0.7) $ 1.9
$ 01 $ 0.9 $ 0.2) $ 1.1 Netsales
(6.6) (3.6) 2.6 0.4 Cost of goods and services sold
— — 0.1 0.1 Interest expense
65) $ 45) $ 25 $ 1.6
84 $ 7.2 — —  Other expense (income)
84 $ 7.2 — —

Refer to the above table which summarizes the effects of derivative instruments designated as fair value hedges within the other expense (income) line in our condensed
consolidated statements of income for the three and six months ended March 31, 2024 June 30, 2024 and 2023. June 30, 2023. The following table summarizes the effects of

derivative instruments designated as cash flow and net investment hedges by line item in our condensed consolidated statements of income:
Three Months Ended

($ in millions)

($ in millions)

($ in millions)

Net sales

Net sales

Net sales

Cost of goods and services sold
Cost of goods and services sold
Cost of goods and services sold
Interest expense

Interest expense

Interest expense

March 31,

Three Months Ended

March 31,

Three Months Ended

March 31,

Three Months Ended
June 30,

Six Months Ended
June 30,

($ in millions)

2024 2023

2024 2023

The following table summarizes the effects of derivative instruments not designated as hedges on the condensed consolidated statements of income:

Amount of Gain
(Loss)
Recognized in
Income for the
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Amount of Gain
(Loss)
Recognized in
Income for the
Amount of Gain
(Loss)
Recognized in
Income for the

Three Months

Location on
Statement
of Income
Six Months Location on
Ended Statement of
June 30, Income
Other
expense
(income) $ 0.2) $ $(0.4) $ $0.1) $$ (1.0
Other
expense Currency
(income) forwards 0.1 (0.2) (0.2) 05 05

Ended
March 31,
Three Months
Ended
March 31,
Three Months
Ended
March 31,
Three Months
Ended
June 30,
Three Months
Ended
June 30,
Three Months
Ended
June 30,
$in
millions)
Commodity call
options
Commaodity call
options
Other
Commaodity call expense
options $ 01 $ $(0.6) (income)
Currency Currency
forwards forwards 0.4 0.0 0.0
Total

For the three and six months ended March 31, 2024 June 30, 2024 and 2023, there was no material ineffectiveness related to our hedges.

Note 10: Fair Value Measurements

Other Other
expense expense
(income) (income)

Other Other

expense expense
(0.2) (0.2) (income) (income)

Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability (an exit price) in the principal or most advantageous market for the asset or
liability in an orderly transaction between market participants on the measurement date. The following fair value hierarchy classifies the inputs to valuation techniques used to

measure fair value into one of three levels:

* Level 1: Unadjusted quoted prices in active markets for identical assets or liabilities.

e Level 2: Inputs other than quoted prices that are observable for the asset or liability, either directly or indirectly. These include quoted prices for similar assets or

liabilities in active markets and quoted prices for identical or similar assets or liabilities in markets that are not active.

« Level 3: Unobservable inputs that reflect the reporting entity’s own assumptions.

The following tables present the assets and liabilities recorded at fair value on a recurring basis:
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($ in millions)

Assets:

Deferred compensation assets
Foreign currency contracts
Cross-currency swap

Commodity call options

Liabilities:
Contingent consideration
Deferred compensation liabilities

Foreign currency contracts

($ in millions)

Assets:

Deferred compensation assets
Foreign currency contracts
Cross-currency swap

Commaodity call options

Liabilities:
Contingent consideration
Deferred compensation liabilities

Foreign currency contracts

($ in millions)

Assets:

Deferred compensation assets
Foreign currency contracts
Cross-currency swap

Commaodity call options

Liabilities:
Contingent consideration
Deferred compensation liabilities

Foreign currency contracts
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Balance at Basis of Fair Value Measurements
March 31,
2024 Level 1 Level 2 Level 3
9.9 9.9 — 3 =
0.5 — 0.5 —
225 — 22.5 —
0.9 — 0.9 —
33.8 9.9 239 $ —
3.7 — — $ 3.7
10.1 10.1 — —
10.3 — 10.3 —
24.1 10.1 103 $ 3.7
Balance at Basis of Fair Value Measurements
June 30,
2024 Level 1 Level 2 Level 3
10.4 10.4 — 3 —
7.4 — 7.4 —
25.7 — 25.7 —
0.7 — 0.7
44.2 10.4 338 $ —
3.8 — — $ 3.8
10.6 10.6 — —
14.7 — 14.7 —
29.1 10.6 147 $ 3.8
Balance at Basis of Fair Value Measurements
December 31,
2023 Level 1 Level 2 Level 3
10.2 10.2 — $ —
5.0 — 5.0 —
18.4 — 18.4 —
0.6 — 0.6 —
34.2 10.2 240 $ —
3.6 — — % 3.6
104 10.4 = —
2.2 — 2.2 —
16.2 10.4 22 % 3.6
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Deferred compensation assets are included within other noncurrent assets and are valued using a market approach based on quoted market prices in an active market. The fair
value of our foreign currency contracts, included within other current and other noncurrent assets, as well as other current and other long-term liabilities as of June 30, 2024, is
valued using an income approach based on quoted forward foreign exchange rates and spot rates at the reporting date. The fair value of the cross-currency swap, included within
other noncurrent current assets, is valued using a market approach. Please refer to Note 9, Derivative Financial Instruments, for further discussion of our derivatives. The fair value
of our commaodity call options, included within other current and other noncurrent assets, is valued using a market approach. The fair value of the contingent consideration liability,
within current and long-term liabilities, related to the SmartDosee technology platform (the “SmartDosee contingent consideration”) was initially determined using a probability-
weighted income approach, and is revalued at each reporting date or more frequently if circumstances dictate. Changes in the fair value of this obligation are recorded as income or
expense within other expense (income) in our condensed consolidated statements of income. The fair value of deferred compensation liabilities is based on quoted prices of the
underlying employees’ investment selections and is included within other long-term liabilities.

Other Financial Instruments

We believe that the carrying amounts of our cash and cash equivalents and accounts receivable approximate their fair values due to their near-term maturities.

The estimated fair value of short-term and long-term debt is based on quoted market prices for debt issuances with similar terms and maturities and is classified as Level 2 within
the fair value hierarchy. At March 31, 2024 June 30, 2024, the estimated fair value of short-term and long-term debt was $70.3 million $203.0 million compared to a carrying amount

of $72.8 million $205.8 million. At December 31, 2023, the estimated fair value of short-term and long-term debt was $70.8 million $204.4 million and the carrying amount was $72.8
million $206.8 million.

Note 11: Accumulated Other Comprehensive Loss

The following table presents the changes in the components of accumulated other comprehensive income ("AOCI") (loss), net of tax, for the three six months ended March 31,
2024 June 30, 2024:

Defined Defined
benefit benefit
pension and Change in pension and
Equity affiliate other Foreign equity affiliate other Foreign
($in investment  postretirement currency ($in investment  postretirement currency
($ in millions) millions) Derivatives AOCI plans translation Total millions) Derivatives AOCI plans translation Total

Balance, December 31, 2023
Other comprehensive (loss) income
before reclassifications
Amounts reclassified out from
accumulated other comprehensive
income (loss)
Amounts reclassified out from
accumulated other comprehensive
(loss) income
Other comprehensive (loss) income,
net of tax
Balance, March 31, 2024
Balance, June 30, 2024

The following table presents the changes in the components of accumulated other comprehensive income ("AOCI") (loss), net of tax, for the three six months ended March 31,
2023 June 30, 2023:

Defined benefit Foreign
Equity affiliate investment pension and other currency
($ in millions) Derivatives AOCI postretirement plans translation Total
Balance, December 31, 2022 $ 02 $ 16 $ 94) % (175.4) $ (183.0)
Other comprehensive income (loss) before
reclassifications (0.9) — (0.2) 15.3 14.2
Amounts reclassified out from accumulated other
comprehensive income (loss) 0.7 — (0.3) — 0.4
Other comprehensive income (loss), net of tax (0.2) — (0.5) 15.3 14.6
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Balance, March 31, 2023 $

1.6

(9.9)

(160.1) $

(168.4)

($ in millions)

Derivatives

Change in equity affiliate

investment AOCI

Defined benefit
pension and other
postretirement plans

Foreign
currency
translation

Total

Balance, December 31, 2022 $

0.2

$

1.6

(9.4)

(175.4) $

(183.0)

Other comprehensive (loss) income before
reclassifications

Amounts reclassified out from accumulated other
comprehensive (loss) income

(6.5)

3.5

(0.1)

(0.5)

(0.9)

4.0

(3.1)

2.6

Other comprehensive (loss) income, net of tax

(3.0)

(0.1)

(1.4)

4.0

(0.5)

Balance, June 30, 2023 $

(2.8)

$

15

$

(10.8)

(171.4) $

(183.5)

A summary of the reclassifications out of from accumulated other comprehensive loss is presented in the following table:

($ in millions)

($ in millions)
Three
Months

Ended Location

($ in millions) March 31, on
Detail of

components

(Losses) gains on
derivatives:

(Losses) gains on
derivatives:

(Losses) gains on
derivatives:

Foreign currency
contracts

Foreign currency
contracts

Foreign currency

contracts $0.1 $  $(0.7)

Foreign
currency
contracts

Foreign
currency
contracts (1.6) — —

Forward treasury
locks
Forward treasury
locks

Statement
of Income

$in
millions)

Net sales

Cost of
goods
and
services
sold

Three Months Ended

June 30,

Net
sales

Cost of
goods
and Foreign
currency

contracts

services
sold

$0.1
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Six Months
Ended
June 30,

$(0.6) $

(0.6)

$ 02%

(06) 34)
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on

Statement
of Income

Net
$(1.3) sales

(34) (0.6)

Net sales
Cost of
goods
and
services

(0.6) sold
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Foreign currency
contracts 1.0 (2.8)

Forward treasury
locks (0.1) (0.1) (0.2)

Total before
tax

Tax benefit
Tax benefit
Tax benefit
Net of tax
Net of tax
Net of tax

Amortization of defined
benefit pension and
other postretirement
plans:

Amortization of defined
benefit pension and
other postretirement
plans:

Amortization of defined
benefit pension and
other postretirement
plans:

Actuarial gains

Actuarial gains

Actuarial gains 03 04 04
Actuarial gains $0.2 $ 04
Other
Other
Other

Total before tax

Total before tax

Total before tax

Tax expense

Tax expense

Tax expense

Net of tax

Net of tax

Net of tax

Total reclassifications
for the period, net of tax
Total reclassifications
for the period, net of tax
Total reclassifications
for the period, net of tax

1.0

Interest

expense

@)

$0.5

Interest
expense

(a)

Other

expense
(2.8) (income)
Forward
treasury
locks — — — (0.2)
$0.8 (@

(a) These components are This component is included in the computation of net periodic benefit cost.
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Note 12: Shareholders’ Equity

The following table presents the changes in shareholders’ equity for the three six months ended March 31, 2024 June 30, 2024:
Capital Capital
in in
Excess Number Accumulated Excess Number Accumulated
Common Common of other Common of Other
Shares Shares Common of Par Treasury Treasury Retained comprehensive Shares Common of Par Treasury Treasury Retained Comprehensive
(in millions) Issued  Issued Stock Value Shares Stock earnings loss Total Issued  Stock Value Shares Stock Earnings Loss
Balance, December 31,
2023

Balance, December 31,
2023
Balance, December 31,
2023

Net income

Activity related to stock-
based compensation

Activity related to stock-
based compensation
Activity related

to stock-based
compensation
Shares

purchased

under share
repurchase
program

Dividends declared
($0.20 per share)
Dividends declared
($0.20 per share)
Dividends
declared

($0.20 per

share)

Other
comprehensive
loss, net of tax

Balance,
March 31,
2024

Net income

Activity related to stock-
based compensation
Activity related to stock-
based compensation
Activity related to stock-
based compensation
Shares

purchased

under share
repurchase

program

Dividends declared
($0.20 per share)

Dividends declared
($0.20 per share)
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Dividends declared
($0.20 per share)
Other
comprehensive
loss, net of tax

Balance, June
30, 2024

The following table presents the changes in shareholders’ equity for the three six months ended March 31, 2023 June 30, 2023:
Capital Capital
in Number Accumulated in Number Accumulated

Common Common Excess of other Common Excess of Other

Shares Shares Common of Par Treasury Treasury Retained comprehensive Shares Common of Par Treasury Treasury Retained Comprehensive
(in millions) Issued  Issued Stock  Value Shares Stock earnings loss Total Issued Stock Value Shares Stock Earnings Loss
Balance, December 31,
2022
Balance, December 31,
2022

Balance, December 31,
2022

Net income

Net income

Net income

Activity related to stock-
based compensation
Activity related to stock-
based compensation
Activity related to stock-
based compensation

Shares

purchased

under share
repurchase
program

Dividends declared
($0.19 per share)
Dividends declared
($0.19 per share)
Dividends declared
($0.19 per share)
Other
comprehensive
income, net of

tax

Balance,

March 31,

2023

Net income

Activity related
to stock-based
compensation
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Shares
purchased
under share
repurchase
program
Dividends
declared
($0.19 per
share)

Other
comprehensive
income, net of
tax

Balance,

March 31,

2023

Dividends declared
($0.19 per share)
Dividends declared
($0.19 per share)
Other
comprehensive
loss, net of tax

Balance, June
30, 2023

Note 13: Stock-Based Compensation

The West Pharmaceutical Services, Inc. 2016 Omnibus Incentive Compensation Plan (the “2016 Plan”) provides for the granting of stock options, stock appreciation rights,
restricted stock awards and performance awards to employees and non-employee directors. A committee of the Board of Directors determines the terms and conditions of awards to
be granted. Vesting requirements vary by award. At March 31, 2024 June 30, 2024, there were 1,357,302 1,339,458 shares remaining in the 2016 Plan for future grants.

During the three six months ended March 31, 2024 June 30, 2024, we granted 84,140 85,263 stock options at a weighted average exercise price of $350.18 $350.28 per share
based on the grant-date fair value of our stock to employees under the 2016 Plan. The weighted average grant date fair value of options granted was $134.81 $134.93 per share as
determined by the Black-Scholes option valuation model using the following weighted average assumptions: a risk-free interest rate of 4.3%; expected life of 6.0 years based on
prior experience; stock volatility of 32.0% based on historical data; and a dividend yield of 0.3%. Stock option expense is recognized over the vesting period, net of forfeitures.

During the three six months ended March 31, 2024 June 30, 2024, we granted 32,424 32,876 stock-settled performance share unit ("PSU" (‘PSU") awards at a weighted average
grant-date fair value of $350.18 $350.28 per share to eligible employees. These awards are earned based on the Company's Company’s performance against pre-established
targets, including annual growth rate of revenue and return on invested capital, over a specified performance period. Depending on the achievement of the targets, recipients of
stock-settled PSU awards are entitled to receive a certain numbers number of shares of common stock. Shares earned under PSU awards may vary from 0% to 200% of an
employee's employee’s targeted award. The fair value of stock-settled PSU awards is based on the market price of our stock at the grant date and is recognized as expense over
the performance period, adjusted for estimated target outcomes and net of forfeitures.

During the three six months ended March 31, 2024 June 30, 2024, we granted 6,571 7,019 stock-settled restricted share unit (‘RSU”) awards at a weighted average grant-date fair
value of $350.18 $350.65 per share to eligible employees. These awards are earned over a specified performance period. The fair value of stock-settled RSU awards is based on

the market price of our stock at the grant date and is recognized as expense over the vesting period, net of forfeitures.

Stock-based compensation expense was $5.0 million $4.3 million and $8.5 million $9.3 million for the three and six months ended March 31, 2024 June 30, 2024, respectively. For
the three and 2023, six months ended June 30, 2023, stock-based compensation expense was $7.5 million and $16.0 million, respectively.

Note 14: Other Expense (Income)

Other expense (income) consists of:
Three Months Ended

March 31,
($ in millions) 2024 2023
Loss on disposal of plant $ — $ 9.4
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Foreign exchange transaction losses 1.2 0.9

Contingent consideration 1.0 0.3
Asset impairments 0.6 1.9
Other items 0.3 0.4
Total other expense (income) $ 31 $ 12.9
Three Months Ended Six Months Ended
June 30, June 30,

($ in millions) 2024 2023 2024 2023

Loss on disposal of plant $ — 8 22 $ — 8 11.6
Foreign exchange transaction losses 2.0 0.3 3.2 1.2
Contingent consideration 1.0 0.5 2.0 0.8
Asset impairments 0.3 15 0.9 3.4
Restructuring and related charges — (0.8) — (0.8)
Other items — 0.3 0.3 0.7
Total other expense (income) $ 33 % 40 $ 6.4 $ 16.9

Loss on Disposal of Plant

During the three and six months ended March 31, 2023 June 30, 2023, the Company recorded expense of $9.4 $2.2 million and $11.6 million, respectively, within other expense
(income), as a result of the sale of one of the Company's Company’s manufacturing facilities within the Proprietary Products segment. The transaction closed during the second
quarter of 2023.

Contingent Consideration

Contingent consideration represents changes in the fair value of the SmartDosee contingent consideration. Please refer to Note 10, Fair Value Measurements, for additional details.
Restructuring and Related Charges

In December 2022, the Company approved a restructuring plan to adjust our operating cost base to better respond to the macroeconomic factors influencing our business. These
changes are expected to be implemented over a period of up to twenty-four months from the date of approval. The plan is expected to require restructuring and related charges of

approximately $22 million to $24 million, with annualized savings in the range of $22 million to $24 million.

The following table presents activity related to our restructuring obligations related to our 2022 restructuring plan:

($ in millions)
($ in millions)
Severance Severance

($ in millions) and benefits Other charges Total and benefits Other charges Total
Balance, December 31, 2023
(Credits) charges
(Credits) Charges
Cash payments
Balance, March 31, 2024
Balance, March 31, 2024
Balance, March 31, 2024
Cash payments
Cash payments
Balance, June 30, 2024
Note 15: Income Taxes
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The tax provision for interim periods is determined using the estimated annual effective consolidated tax rate, based on the current estimate of full-year earnings before taxes,
adjusted for the impact of discrete quarterly items.

The provision for income taxes was $16.4 million $21.9 million and $23.6 million $34.8 million for the three months ended March 31, 2024 June 30, 2024 and 2023, respectively, and
the effective tax rate was 12.9% 17.0% and 14.9% 18.8%, respectively. The decrease in the effective tax rate is primarily due to a shift in the forecasted geographic earnings mix,
offset by a decrease in the tax benefit related to stock-based compensation for the three months ended March 31, 2024 June 30, 2024 as compared to the same period in 2023.

The provision for income taxes was $38.3 million and $58.4 million for the six months ended June 30, 2024 and 2023, respectively, and the effective tax rate was 15.0% and 17.0%,
respectively. The decrease in the effective tax rate is primarily due to a shift in the forecasted geographic earnings mix, offset by a decrease in the tax benefit related to stock-based
compensation for six months ended June 30, 2024, as compared to the same period in 2023. During the three months ended March 31, 2024 and 2023, we recorded a tax benefit of
$10.9 million and $11.6 million, respectively, associated with stock-based compensation.

The Company continues to address the change in tax laws enacted pursuant to the Organization for Economic Cooperation and Development (OECD)’s 15% global minimum tax
initiative (Pillar 2). The 2024 forecasted impact of Pillar 2 is not expected to be material to the Company.

Note 16: Commitments and Contingencies

From time to time, we are involved in product liability matters and other legal proceedings and claims generally incidental to our normal business activities. We accrue for loss
contingencies when it is probable that a liability has been incurred and the amount of the loss can be reasonably estimated. While the outcome of current proceedings cannot be
accurately predicted, we believe their ultimate resolution should not have a material adverse effect on our business, financial condition, results of operations or liquidity.

There have been no significant changes to the commitments and contingencies included in our 2023 Annual Reportsince December 31, 2023.
Note 17: Segment Information

Our business operations are organized into two reportable segments, Proprietary Products and Contract-Manufactured Products. Our Proprietary Products reportable segment
offers proprietary packaging, containment solutions and drug delivery products, along with analytical lab services and other integrated services and solutions, primarily to biologic,
generic and pharmaceutical drug customers. Our Contract-Manufactured Products reportable segment serves as a fully integrated business, focused on the design, manufacture,
and automated assembly of complex devices, primarily for pharmaceutical, diagnostic, and medical device customers.

The Chief Operating Decision Maker ("CODM") evaluates the performance of our segments based upon, among other things, segment net sales and operating profit. Segment
operating profit excludes general corporate costs, which include executive and director compensation, stock-based compensation, certain pension and other retirement benefit
costs, and other corporate facilities and administrative expenses not allocated to the segments. Also excluded are items that the CODM considers not representative of ongoing
operations. Such items are referred to as other unallocated items and generally include restructuring and related charges, certain asset impairments and other specifically-identified
income or expense items. The segment operating profit metric is what the CODM uses in evaluating our results of operations and the financial measure that provides a valuable
insight into our overall performance and financial position.

The following table presents information about our reportable segments, reconciled to consolidated totals:
Three Months Ended
March 31,
Three Months Ended Six Months Ended
June 30, June 30,

($ in millions) ($ in millions) 2024 2023 ($ in millions) 2024 2023 2024 2023
Net sales: Net sales:
Proprietary Products
Proprietary Products
Proprietary Products
Contract-Manufactured Products
Consolidated net sales
Consolidated net sales

Consolidated net sales

The following table provides summarized financial information for our segments:
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($ in millions)
($ in millions)
($ in millions)
Operating profit (loss):
Proprietary Products
Proprietary Products
Proprietary Products
Contract-Manufactured Products
Contract-Manufactured Products
Contract-Manufactured Products
Total business segment operating profit
Total business segment operating profit
Total business segment operating profit
Corporate and Unallocated
Corporate and Unallocated
Corporate and Unallocated
Stock-based compensation expense
Stock-based compensation expense
Stock-based compensation expense
Corporate general costs (1)
Corporate general costs @)
Corporate general costs @)
Unallocated Items:
Unallocated Items:
Unallocated Items:
Loss on disposal of plant (2)
Loss on disposal of plant (2)

Loss on disposal of plant (2)

Amortization of acquisition-related intangible assets @) 2)
Amortization of acquisition-related intangible assets @) 2)

Amortization of acquisition-related intangible assets @) 2)

Loss on disposal of plant (3)
Restructuring and other charges ()
Total Corporate and Unallocated
Total Corporate and Unallocated
Total Corporate and Unallocated
Total consolidated operating profit
Total consolidated operating profit
Total consolidated operating profit
Interest (income) expense, net
Interest (income) expense, net

Interest (income) expense, net

Interest (income) expense, net and other nonoperating (income) expense, net

Income before income taxes and equity in net income of affiliated companies

Three Months Ended

March 31,
Three Months Ended
March 31,
Three Months Ended
March 31,
Three Months Ended Six Months Ended
June 30, June 30,
($ in millions) 2024 2023 2024 2023
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Income before income taxes and equity in net income of affiliated companies

Income before income taxes and equity in net income of affiliated companies

(1) Corporate general costs includes executive and director compensation, certain pension and other retirement benefit costs, and other corporate facilities and administrative
expenses not allocated to the segments.

(2) During the three and six months ended March 31, 2023 June 30, 2024, the Company recorded $0.2 million and $0.4 million, respectively, of amortization expense within
operating profit associated with an intangible asset acquired during the second quarter of 2020. During the three and six months ended June 30, 2023, the Company recorded
$0.2 million and $0.4 million, respectively, of amortization expense within operating profit associated with an intangible asset acquired during the second quarter of 2020.

(3) During the three and six months ended June 30, 2023, the Company recorded expense of $9.4 $2.2 million and $11.6 million, respectively, within other expense (income), as a
result of the sale of one of the Company's Company’s manufacturing facilities within the Proprietary Products segment. The transaction closed during the second quarter of 2023.

(3) During(4) Restructuring and other charges of $0.1 million for both the three and six months ended March 31, 2024 June 30, 2023 represents the net impact of an inventory write
down of $0.9 million within cost of goods and 2023, we recorded $0.2 million of amortization services sold and a $0.8 million benefit within other expense within operating profit

associated (income) for revised severance estimates in connection with an intangible asset acquired during the second quarter of 2020. its 2022 restructuring plan.

Please refer to Note 14, Other Expense (Income), for further discussion of certain unallocated items referenced above.

Note 18: Subsequent Events

On July 2, 2024, the Company entered into the Third Amendment to the Credit Facility Agreement, which amended the Existing Credit Facility Agreement. Among other changes to
the existing credit agreement, the Third Amendment established an incremental term loan in the stated principal amount of $130.0 million (the “New Term Loan”), which was fully
drawn at closing and matures on July 2, 2027. The entire stated principal amount of the New Term Loan is due at maturity and there is no scheduled amortization prior to such date.
Together with cash on hand, proceeds from the New Term Loan were used to repay an outstanding term loan under the Existing Credit Facility Agreement in the principal amount of
$79.9 million and to repay an aggregate principal amount of $53.0 million of the Company’s 3.82% Series B Senior Notes due July 5, 2024 issued under that certain Note Purchase
Agreement dated as of July 5, 2012.

ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS
OVERVIEW

The following discussion is intended to further the reader’s understanding of the consolidated financial condition and results of operations of our Company. It should be read in
conjunction with our condensed consolidated financial statements and accompanying notes elsewhere in this Quarterly Report on Form 10-Q (“Form 10-Q”) as well as
Management’s Discussion and Analysis of Financial Condition and Results of Operations and the consolidated financial statements and accompanying notes included in our 2023
Annual Report. Our historical financial statements may not be indicative of our future performance. This Management'’s Discussion and Analysis of Financial Condition and Results
of Operations contains a number of forward-looking statements, all of which are based on our current expectations and could be affected by the uncertainties and risks discussed in
Part I, Item 1A of our 2023 Annual Report and in Part Il, Item 1A of this Form 10-Q.

Throughout this section, references to “Notes” refer to the notes to our condensed consolidated financial statements (unaudited) in Part I, Item 1 of this Form 10-Q, unless otherwise
indicated.

Non-U.S. GAAP Financial Measures

For the purpose of aiding the comparison of our year-over-year results, we may refer to net sales and other financial results excluding the effects of changes in foreign currency
exchange rates. Organic net sales exclude the impact from acquisitions and/or divestitures and translate the current-period reported sales of subsidiaries whose functional currency
is other than USD at the applicable foreign exchange rates in effect during the comparable prior-year period. We may also refer to adjusted consolidated operating profit and
adjusted consolidated operating profit margin, which exclude the effects of unallocated items. The unallocated items are not representative of ongoing operations, and generally
include restructuring and related charges, certain asset impairments, and other specifically-identified income or expense items. The re-measured results excluding effects from
currency translation, the impact from acquisitions and/or divestitures, and excluding the effects of unallocated items are not in conformity with U.S. Generally Accepted Accounting
Principles ("GAAP") and should not be used as a substitute for the comparable U.S. GAAP financial measures. The non-U.S. GAAP financial measures are incorporated in our
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discussion and analysis as management uses them in evaluating our results of operations and believes that this information provides users with a valuable insight into our overall
performance and financial position.

Our Operations

We are a leading global manufacturer in the design and production of technologically advanced, high-quality, integrated containment and delivery systems for injectable drugs and
healthcare products. Our products include a variety of primary proprietary packaging, containment solutions, reconstitution and transfer systems, and drug delivery systems, as well
as contract manufacturing, analytical lab services and integrated solutions. Our customers include leading biologic, generic, pharmaceutical, diagnostic, and medical device
companies around the world. Our top priority is delivering quality products that meet the exact product specifications and quality standards customers require and expect. This focus
on quality includes a commitment to excellence in manufacturing, scientific and technical expertise and management, which enables us to partner with our customers in order to
deliver safe, effective drug products to patients quickly and efficiently.

Our business operations are organized into two global segments, Proprietary Products and Contract-Manufactured Products. Our Proprietary Products reportable segment offers
proprietary packaging, containment solutions and drug delivery systems, along with analytical lab services and other integrated services and solutions, primarily to biologic, generic
and pharmaceutical drug customers. Our Contract-Manufactured Products reportable segment serves as a fully integrated business, focused on the design, manufacture, and
automated assembly of complex devices, primarily for pharmaceutical, diagnostic, and medical device customers. We also maintain collaborations to share technologies and market
products with affiliates in Japan and Mexico.

Macroeconomic Factors

We have operations based in Israel that conduct research and development activities and manufacture certain components for our devices. Our Israel-based facilities continue to
substantially operate as they had prior to the conflict in Israel and surrounding area. We continue to monitor the impact of the conflict in Israel and surrounding areas on our
operations and those of our suppliers, the possible expansion of such conflict and potential geopolitical consequences, if any, on our business and operations.

Financial Performance Summary

The following tables present a reconciliation from U.S. GAAP to non-U.S. GAAP financial measures: measures for the three and six months ended June 30, 2024:

($ in millions, except per share ($ in millions, except per  Operating  Income tax Net Diluted ($ in millions, except per ~ Operating  Income tax Net Diluted
data) share data) Profit expense income EPS share data) profit expense income  EPS
Quarter ended March 31, 2024

GAAP

Three months ended June 30,

2024 GAAP

Unallocated items:

Amortization of acquisition-related intangible assets ()
Amortization of acquisition-related intangible assets ()
Amortization of acquisition-related intangible assets (1)

Quarter ended March 31, 2024 adjusted amounts (non-
U.S. GAAP)

Quarter ended March 31, 2024 adjusted amounts (non-
U.S. GAAP)

Quarter ended March 31, 2024 adjusted amounts (non-
U.S. GAAP)

Three months ended June 30, 2024 adjusted amounts
(non-U.S. GAAP)

Three months ended June 30, 2024 adjusted amounts
(non-U.S. GAAP)

Three months ended June 30, 2024 adjusted amounts
(non-U.S. GAAP)

($ in millions, except per share data) Operating profit Income tax expense Net income Diluted EPS
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Six months ended June 30, 2024 GAAP $ 2490 $ 383 $ 2266 $ 3.06
Unallocated items:

Amortization of acquisition-related intangible assets (1) 0.4 — 1.4 0.02
Six months ended June 30, 2024 adjusted amounts (non-U.S. GAAP) $ 2494 $ 383 $ 2280 $ 3.08

During the first quarter 2024,three and six months ended June 30, 2024, we recorded a tax benefit of $10.9 million $5.7 million and $16.6 million, respectively, associated with stock-
based compensation.

(% in millions, except per share data) Operating Profit Income tax expense Net income Diluted EPS
Quarter ended March 31, 2023 GAAP $ 1553 $ 236 $ 140.0 $ 1.85
Unallocated items:

Amortization of acquisition-related intangible assets (1) 0.2 — 0.7 0.01
Loss on disposal of plant (2 9.4 — 9.4 0.12
Quarter ended March 31, 2023 adjusted amounts (non-U.S. GAAP) $ 1649 $ 236 $ 1501 $ 1.98
The following tables present a reconciliation from U.S. GAAP to non-U.S. GAAP financial measures for the three and six months ended June 30, 2023:

($ in millions, except per share data) Operating profit Income tax expense Net income Diluted EPS
Three months ended June 30, 2023 GAAP $ 1825 $ 348 $ 155.1 2.06
Unallocated items:

Amortization of acquisition-related intangible assets (1) 0.2 — 0.7 0.01
Loss on disposal of plant (2) 2.2 (0.7) 2.9 0.04
Restructuring and other charges (3 0.1 (0.3) 0.4 —
Three months ended June 30, 2023 adjusted amounts (non-U.S. GAAP) $ 185.0 $ 338 $ 159.1 211
($ in millions, except per share data) Operating profit Income tax expense Net income Diluted EPS

Six months ended June 30, 2023 GAAP $ 3378 $ 584 $ 295.1 3.91
Unallocated items:

Amortization of acquisition-related intangible assets (1) 0.4 — 1.4 0.02
Loss on disposal of plant (2 11.6 (0.7) 12.3 0.16
Restructuring and other charges (s) 0.1 (0.3) 0.4 —
Six months ended June 30, 2023 adjusted amounts (non-U.S. GAAP) $ 3499 $ 574 $ 309.2 4.09

During the first quarter 2023,three and six months ended June 30, 2023, we recorded a tax benefit of $11.6 $7.7 million and $19.3 million, respectively, associated with stock-based

compensation.

(1) During the three and six months ended March 31, 2024 June 30, 2024 and 2023, the Company recorded $0.2 million$0.2 million and $0.4 million, respectively, of
amortization expense within operating profit associated with an intangible asset acquired during the second quarter of 2020. During the three and six months ended March
31, 2024 June 30, 2024 and 2023, the Company recorded $0.5 million and $1.0 million, respectively, of amortization expense in association with an acquisition of increased

ownership interest in Daikyo.

2

=

During the three and six months ended March 31, 2023 June 30, 2023, the Company recorded expense of $9.4 $2.2 million and $11.6 million, respectively, within other

expense (income), as a result of the sale of one of the Company's Company’s manufacturing facilities within the Proprietary Products segment. The transaction closed

during the second quarter of 2023.

(3) Restructuring and other charges of $0.1 million for both the three and six months ended June 30, 2023 represents the net impact of an inventory write down of $0.9 million
within cost of goods and services sold and a $0.8 million benefit within other expense (income) for revised severance estimates in connection with its 2022 restructuring plan.
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RESULTS OF OPERATIONS
We evaluate the performance of our segments based upon, among other things, segment net sales and operating profit. Segment operating profit excludes general corporate costs,
which include executive and director compensation, stock-based compensation, certain pension and other retirement benefit costs, and other corporate facilities and administrative

expenses not allocated to the segments. Also excluded are items that we consider not representative of ongoing operations. Such items are referred to as other unallocated items
for which further information can be found above in the reconciliation from U.S. GAAP to non-U.S. GAAP financial measures.

Percentages in the following tables and throughout the Results of Operations section may reflect rounding adjustments.

Net Sales

The following table presents net sales, consolidated and by reportable segment, for the three months ended March 31, 2024 June 30, 2024 and 2023:
Three Months

Ended Percentage
March 31, Change
Three Months
Ended Percentage
June 30, Change
As- ($in As-
(% in millions) ($ in millions) 2024 2023 Reported Organic millions) 2024 2023 Reported Organic
Proprietary  Proprietary o] o Proprietary ) 1 — N
Products Products $559.5 $ $583.1 (4.0) (4.0) % (4.0) % Products $ 559.7 $ $618.0 (9.4) 94) % (8.«
Contract- Contract- Contract-
Manufactured Manufactured Manufactured
Products Products 135.9 1335 1335 1.8 1.8 % 1.3 % Products 142.4 1358 135.8 4.9 4.9 %
Consolidated net sales
Consolidated net sales
Consolidated net sales $695.4 $— $716.6 a (3.0) % (3.0) %$ 702.1 ; $753.8 (6.9) 6.9 % (5.9 ¢

Consolidated net sales decreased by $21.2 million $51.7 million, or 3.0% 6.9%, for the three months ended March 31, 2024 June 30, 2024, as compared to the same period in 2023,
including a favorable an unfavorable foreign currency translation impact of $3.4 million. $6.1 million. Excluding foreign currency translation effects and removal of the 2023 sales
impact related to one of our plants that was disposed of in the second quarter of 2023 of $3.2 $1.1 million, consolidated net sales for the three months ended March 31, 2024 June
30, 2024 decreased by $21.4 million $44.5 million, or 8.0%5.9%, as compared to the same period in 2023.

Proprietary Products — Proprietary Products net sales decreased by $23.6 million $58.3 million, or 4.0% 9.4%, for the three months ended March 31, 2024 June 30, 2024, as
compared to the same period in 2023, including a favorable an unfavorable foreign currency translation impact of $2.8 million. $5.4 million. Excluding foreign currency translation
effects and removal of the 2023 sales impact related to one of our plants that was disposed of in the second quarter of 2023 of $3.2 $1.1 million, net sales for the three months
ended March 31, 2024 June 30, 2024 decreased by $23.2 million $51.8 million, or 4.0% 8.4%, as compared to the same period in 2023,, primarily due to a decline in sales of certain
high-value product offerings due to customer inventory management, primarily FluroTec® products, Westar® components, Daikyo Crystal Zenith® and a decrease in the sales of
standard components. FluroTec® products. These reductions were partially offset by an increase in sales of NovaPure® products, self-injection device platforms and Daikyo Crystal
Zenith® components, Envision® products, as well as increased sales prices.

Contract-Manufactured Products - Contract-Manufactured Products net sales increased by $2.4 million $6.6 million, or 1.8% 4.9%, for the three months ended March 31,

2024 June 30, 2024, as compared to the same period in 2023, including a favorable an unfavorable foreign currency translation impact of $0.6 million $0.7 million. Excluding foreign
currency translation effects, net sales for the three months ended March 31, 2024 June 30, 2024 increased by $1.8 million $7.3 million, or 1.3% 5.4%, as compared compared to the
same period in 2023, primarily due to an increase in sales of components associated with diagnostic injection-related devices and increased sales prices. price increases.

The following table presents net sales, consolidated and by reportable segment, for the six months ended June 30, 2024 and 2023:

Six Months Ended

June 30, Percentage Change
(% in millions) 2024 2023 As-Reported Organic
Proprietary Products $ 1,1192 $ 1,201.1 (6.8)% (6.3)%
Contract-Manufactured Products 278.3 269.3 3.3 % 34 %
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Consolidated net sales $ 1,3975 $ 1,470.4 (5.00% (4.5)%

Consolidated net sales decreased by $72.9 million, or 5.0%, for the six months ended June 30, 2024, as compared to the same period in 2023, including an
unfavorable foreign currency translation impact of $2.7 million. Excluding foreign currency translation effects and removal of the 2023 sales impact related to
one of our plants that was disposed of in the second quarter of 2023 of $4.3 million, consolidated net sales for the six months ended June 30, 2024 decreased
by $65.9 million, or 4.5%, as compared to the same period in 2023.

Proprietary Products — Proprietary Products net sales decreased by $81.9 million, or 6.8%, for the six months ended June 30, 2024, as compared to the same period in 2023,
including an unfavorable foreign currency translation impact of $2.6 million. Excluding foreign currency translation effects and removal of the 2023 sales impact related to one of our
plants that was disposed of in the second quarter of 2023 of $4.3 million, net sales for the six months ended June 30, 2024 decreased by $75.0 million, or 6.3%, as compared to the
same period in 2023, due to a decline in sales of certain high-value product offerings due to customer inventory management, primarily Westar® components, FluroTec® products
and Daikyo Crystal Zenith®. These reductions were partially offset by an increase in sales of NovaPure® products and self-injection device platforms, as well as increased sales
prices.

Contract-Manufactured Products — Contract-Manufactured Products net sales increased by $9.0 million, or 3.3%, for the six months ended June 30, 2024, as compared to the
same period in 2023, including an unfavorable foreign currency translation impact of $0.1 million. Excluding foreign currency translation effects, net sales for the six months ended
June 30, 2024 increased by $9.1 million, or 3.4%, as compared to the same period in 2023, primarily due to an increase in sales of components associated with injection-related
devices and sales price increases.

Gross Profit

The following table presents gross profit and related gross profit margins, consolidated and by reportable segment:
Three Months Ended
March 31,

Three Months Ended
March 31,

Three Months Ended
March 31,
($ in millions)
($ in millions)
Three Months Ended Six Months Ended
June 30, June 30,
($ in millions) ($ in millions) 2024 2023 2024 2023

Proprietary Products: Proprietary Products:
Proprietary Products:
Proprietary Products:
Gross profit
Gross profit
Gross profit
Gross profit margin Gross profit margin 37.0 % 439 % 37.0 % 432 %
Gross profit margin
Gross profit margin
Contract-Manufactured Products:
Contract-Manufactured Products:
Contract-Manufactured Products: Contract-Manufactured Products:
Gross profit
Gross profit
Gross profit

Gross profit margin Gross profit margin 16.2 % 154 % 16.6 % 16.5 %
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Gross profit margin
Gross profit margin
Consolidated gross profit
Consolidated gross profit

Unallocated items

Consolidated gross profit

Consolidated gross profit margin Consolidated gross profit margin 32.8 % 38.7 % 32.9 % 383 %

Consolidated gross profit margin

Consolidated gross profit margin

Consolidated gross profit decreased by $41.1 million $61.4 million, or 15.1% 21.1%, for the three months ended March 31, 2024 June 30, 2024, as compared to the same period in
2023, including a favorable an unfavorable foreign currency translation impact of $1.3 million $2.2 million. Consolidated gross profit margin decreased by 5.9 margin points for the
three months ended March 31, 2024 June 30, 2024, as compared to the same period in 2023.

Consolidated gross profit decreased by $102.5 million, or 18.2% for the six months ended June 30, 2024, as compared to the same period in 2023, including an unfavorable foreign
currency translation impact of $0.9 million. Consolidated gross profit margin decreased by 4.8 5.4 margin points for the three six months ended March 31, 2024 June 30, 2024, as
compared to the same period in 2023.

Proprietary Products - Proprietary Products gross profit decreased by $40.7 million $64.4 million, or 16.4% 23.7%, for the three months ended March 31, 2024 June 30, 2024, as
compared to the same period in 2023, including a favorable an unfavorable foreign currency translation impact of $1.2 million $2.1 million. Proprietary Products gross profit margin
decreased by 6.9 margin points for the three months ended June 30, 2024, as compared to the same period in 2023, primarily due to lower plant absorption from reduced customer
demand and an unfavorable mix of products sold. These headwinds were partially offset by increased sales prices.

Proprietary Products gross profit decreased by $105.1 million, or 20.2%, for the six months ended June 30, 2024, as compared to the same period in 2023, including an unfavorable
foreign currency translation impact of $0.9 million. Proprietary Products gross profit margin decreased by 5.56.2 margin points for the three six months ended March 31, 2024 June
30, 2024, as compared to the same periods period in 2023, primarily due to lower sales volume plant absorption from reduced customer demand and an unfavorable mix of products
sold. These headwinds were partially offset by increased sales prices.

Contract-Manufactured Products - Contract-Manufactured Products gross profit decreased increased by $0.4 million $2.1 million, or 1.7% 10.0%, for the three months ended
March 31, 2024 June 30, 2024, as compared to the same period in 2023, including a favorable an unfavorable foreign currency translation impact of $0.1 million. Contract-
Manufactured Products gross profit margin decreasedincreased by 0.6 0.8 margin points points for the three months ended March 31, 2024 June 30, 2024, as compared to the same
period in 2023, primarily due to increased sales prices.

Contract-Manufactured Products gross profit increased by $1.7 million, or 3.8%, for the six months ended June 30, 2024, as compared to the same period in 2023. Contract-
Manufactured Products gross profit margin increased by 0.1 margin points for the six months ended June 30, 2024, as compared to the same period in 2023, primarily due to
inflationary pressures, primarily within compensation costs, and unfavorable mix of product sold. These headwinds were partially offset by increased sales prices.

Research and Development (“R&D”) Costs

The following table presents consolidated R&D costs:
Three Months Ended

March 31,
Three Months Ended
March 31,
Three Months Ended
March 31,
($ in millions)
($ in millions)
Three Months Ended Six Months Ended
June 30, June 30,
($ in millions) ($ in millions) 2024 2023 2024 2023
Consolidated R&D costs
Consolidated R&D costs
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Consolidated R&D costs
Consolidated R&D costs

Consolidated R&D costs increased by $0.5 million$1.0 million, or 6.1%, and $1.5 million, or 2.9%, 4.5% for the three and six months ended March 31, 2024 June 30, 2024,
respectively, as compared to the same period in 2023, due to additional research performed to identify new product opportunities. Efforts remain focused on the continued
investment in elastomeric packaging components, formulation development, drug containment systems, self-injection systems and drug administration consumables.

All of the R&D costs incurred during the three and six months ended March 31, 2024 June 30, 2024 and 2023 related to Proprietary Products.
Selling, General and Administrative (“SG&A”) Costs

The following table presents SG&A costs, consolidated and by reportable segment and corporate and unallocated items:
Three Months Ended
March 31,
Three Months Ended
March 31,
Three Months Ended
March 31,
($ in millions)
($ in millions)
Three Months Ended Six Months Ended
June 30, June 30,

($ in millions) ($ in millions) 2024 2023 2024 2023
Proprietary Products

Proprietary Products

Proprietary Products
Contract-Manufactured Products
Contract-Manufactured Products
Contract-Manufactured Products
Corporate and unallocated items
Corporate and unallocated items
Corporate and unallocated items
Consolidated SG&A costs
Consolidated SG&A costs
Consolidated SG&A costs

SG&A as a % of net sales SG&A as a % of net sales 11.8 % 11.7 % 12.1 % 119 %

SG&A as a % of net sales
SG&A as a % of net sales

Consolidated SG&A costs increased by $0.7 milliondecreased by $5.4 million, or 0.8% 6.1%, for the three months ended March 31, 2024 June 30, 2024, as compared to the same
period in 2023 primarily, due primarily to an increase in costs related to professional services and increased compensation costs, offset by a decrease in expense related to stock-
based compensation. compensation, lower annual incentive compensation and a favorable foreign currency translation impact of $0.4 million, offset by increased compensation
costs.

Consolidated SG&A costs decreased by $4.7 million, or 2.7%, for the six months ended June 30, 2024, as compared to the same period in 2023, due primarily to a decrease in
expense related to stock-based compensation and a favorable foreign currency translation impact of $0.3 million, offset by increased compensation costs and increased costs
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related to professional services.

Proprietary Products - Proprietary Products SG&A costs increased decreased by $4.2 million$2.8 million, or 7.4% 4.8%, for the three months ended March 31, 2024 June 30, 2024,
as compared to the same period in 2023. Proprietary Products SG&A costs decreased primarily due to lower annual incentive compensation and a favorable foreign currency
translation impact of $0.4 million, offset by increased compensation costs.

Proprietary Products SG&A costs increased by $1.4 million, or 1.2%, for the six months ended June 30, 2024, as compared to the same period in 2023. Proprietary Products SG&A
costs increased primaril primarily due to increased compensation costs and an increase in costs related to professional services, and increased compensation costs. offset by a
favorable foreign currency translation impact of $0.3 million.

Contract-Manufactured Products - Contract-Manufactured Products SG&A costs increased by $0.2 million$0.1 million, or 3.3% 1.6% for the three months ended March 31,
2024 June 30, 2024, as compared to the same period in 2023, and increased by $0.3 million, or 2.5% for the six months ended June 30, 2024, as compared to the same period in
2023.

Corporate and unallocated items - Corporate SG&A costs decreased by $3.7 million$2.7 million, or 15.7% 11.5%, for the three months ended March 31, 2024 June 30, 2024, as
compared to the same period in 2023, primarily due to a decrease in expense related to stock-based compensation and lower annual incentive compensation, offset by increased

compensation costs.

Corporate SG&A costs decreased by $6.4 million, or 13.6%, for the six months ended June 30, 2024, as compared to the same period in 2023, primarily due to a decrease in
expense related to stock-based compensation, offset by increased compensation costs.

Other Expense (Income)

The following table presents other income expense and expense income items, consolidated and by reportable segment, corporate and unallocated items:

Three Months Ended Six Months Ended
Expense (Income) Expense (Income) June 30, June 30,
Expense (Income)
Expense (Income)
($ in millions)
($ in millions)
($ in millions) ($ in millions) 2024 2023 2024 2023

Proprietary Products

Proprietary Products

Proprietary Products
Contract-Manufactured Products
Contract-Manufactured Products
Contract-Manufactured Products
Corporate and unallocated items
Corporate and unallocated items
Corporate and unallocated items
Corporate and unallocated
Consolidated other expense (income)
Consolidated other expense (income)

Consolidated other expense (income)

Other expense and income items consist of a loss on disposal of plant, asset impairments, foreign exchange transaction gains and losses, contingent consideration and
miscellaneous income and charges.

Consolidated other expense (income) changed by $9.8 million $0.7 million for the three months ended March 31, 2024 June 30, 2024, as compared to the same period in 2023, and
changed by $10.5 million for the six months ended June 30, 2024, as compared to the same period in 2023, due to the factors described below.

Proprietary Products -Proprietary Products other expense (income) changed by $1.0 million $0.6 million for the three months ended March 31, 2024 June 30, 2024, as compared
to the same period in 2023, primarily due to increased losses on foreign exchange transactions being recorded in the three months ended June 30, 2024, as compared to the same
period in 2023. This was offset by an increase in asset impairments recorded in the three months ended June 30, 2023, as compared to the same period in 2024.
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Proprietary Products other expense (income) changed by $0.4 million for the six months endedJune 30, 2024, as compared to the same period in 2023, primarily due to additional
asset impairments being recorded in the three six months ended March 31, June 30, 2023, as compared to the same period in 2024. This was offset by increased losses on foreign
exchange transactions and increased contingent consideration expense being recorded in the six months ended June 30, 2024, as compared to the same period in 2023.

Contract-Manufactured Contract-Manufactured Products - Contract-Manufactured Products other expense (income) changed by $0.3 million$0.3 million for the three months
ended March 31, 2024June 30, 2024, as compared to the same period in 2023.2023 and changed by $0.6 million for the six months endedJune 30, 2024, as compared to the same

period in 2023.

Corporate and unallocated items - Corporate and unallocated other expense (income) items changed by $8.5 million$1.0 million for the three months ended March 31, 2024June
30, 2024, as compared to the same periods period in 2023, primarily due to the Company recording expense of $2.2 million as a result of the sale of one of the Company’s
manufacturing facilities within the Proprietary Products segment, offset by the Company recording a benefit of $0.8 million for revised estimates associated with its restructuring
plans in the three months ended June 30, 2023 that did not repeat in 2024.

Corporate and unallocated items changed by $9.5 million for the six months endedJune 30, 2024, as compared to the same period in 2023, primarily due to the Company recording
expense of $9.411.6 million as a result of the sale of one of the Company’s manufacturing facilities within the Proprietary Products segment, offset by the Company recording a
benefit of $0.8 million for revised estimates associated with its restructuring plans in the three six months ended March 31, June 30, 2023 that did not repeat in 2024.

Operating Profit

The following table presents operating profit and adjusted operating profit, consolidated and by reportable segment, corporate and unallocated items:

($ in millions)

($ in millions)

($ in millions)

Proprietary Products

Proprietary Products

Proprietary Products
Contract-Manufactured Products
Contract-Manufactured Products
Contract-Manufactured Products
Corporate and unallocated
Corporate and unallocated
Corporate and unallocated
Consolidated operating profit
Consolidated operating profit
Corporate and unallocated items

Consolidated operating profit

Consolidated operating profit margin
Consolidated operating profit margin
Consolidated operating profit margin
Unallocated items
Unallocated items

Unallocated items

Three Months Ended
March 31,

Three Months Ended
March 31,

Three Months Ended
March 31,

($ in millions)

Consolidated operating profit margin
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Adjusted consolidated operating profit (non-U.S. GAAP)
Adjusted consolidated operating profit (non-U.S. GAAP)
Adjusted consolidated operating profit (non-U.S. GAAP)
Adjusted consolidated operating profit margin (non-U.S. GAAP)
Adjusted consolidated operating profit margin (non-U.S. GAAP)
Adjusted consolidated operating profit margin (non-U.S. GAAP)

Adjusted consolidated operating profit

Adjusted consolidated operating profit margin 180 % 245 % 17.8 % 238 %

Consolidated operating profit decreased by $32.5 million $56.3 million, or 20.9% 30.8%, for the three months ended March 31, 2024 June 30, 2024, as compared to the same period
in 2023, including a favorable an unfavorable foreign currency translation impact of $1.2 million $1.9 million for the three months ended March 31, 2024 June 30, 2024, as compared
to the same period in 2023.

Consolidated operating profit decreased by $88.8 million, or 26.3%, for the six months ended June 30, 2024, as compared to the same period in 2023, including an unfavorable
foreign currency translation impact of $0.6 million for the six months ended June 30, 2024, as compared to the same period in 2023.

Proprietary Products - Proprietary Products operating profit decreased by $44.4 million $63.2 million, or 26.0% 32.5%, for the three months ended March 31, 2024 June 30, 2024,
as compared to the same period in 2023, including a favorable an unfavorable foreign currency translation impact of $1.1 million $1.7 million, due to the factors described above,
most notably lower gross profit driven by lower sales volume and an unfavorable mix of products sold.

Contract-Manufactured Products - Contract-Manufactured

Proprietary Products operating profit decreased by $0.3 million $107.6 million, or 1.7% 29.5%, for the three six months ended March 31, 2024 June 30, 2024, as compared to the
same period in 2023, including a favorable an unfavorable foreign currency translation impact of $0.1 million $0.6 million, due to the factors described above, most notably increased
labor costs that were lower gross profit driven by inflation. lower sales volume and an unfavorable mix of products sold.

Corporate and unallocated Contract-Manufactured Products - Excluding the unallocated items,Corporate costs decreased Contract-Manufactured Products operating profit
increased by $2.8 million $2.3 million, or 12.1% 15.4%, for the three months ended March 31, 2024 June 30, 2024, as compared to the same period in 2023, including an
unfavorable foreign currency translation impact of $0.2 million, due to the factors described above, most notably the increased sales prices.

Contract-Manufactured Products operating profit increased by $2.0 million, or 6.2%, for the six months ended June 30, 2024, as compared to the same period in 2023, due to the
factors described above. above, most notably the increased sales prices.

Corporate and unallocated - Excluding the unallocated items, Corporate costs decreased by $2.3 million, or 9.5%, for the three months ended June 30, 2024, as compared to the
same period in 2023, due to the factors described above, most notably the decrease in expense related to stock-based compensation.

Excluding the unallocated items, Corporate costs decreased by $5.1 million, or 10.8%, for the six months ended June 30, 2024, as compared to the same period in 2023, due to the
factors described above, most notably the decrease in expense related to stock-based compensation.

For unallocated items, please refer to the Financial Performance Summary section above for details.details.

Interest Expense, Net and Interest Income

The following table presents interest expense, net, and interest income by significant component:
Three Months Ended
March 31,

Three Months Ended
March 31,

Three Months Ended
March 31,

($ in millions)
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($ in millions)

Three Months Ended Six Months Ended
June 30, June 30,
($ in millions) ($ in millions) 2024 2023 2024 2023

Interest expense
Interest expense
Interest expense
Capitalized interest
Capitalized interest
Capitalized interest
Interest expense, net
Interest expense, net
Interest expense, net
Interest income
Interest income

Interest income

Interest expense, net, decreased $0.6 million by $1.2 million, for the three months ended March 31, 2024 June 30, 2024, as compared to the same period in 2023, and decreased by
$1.8 million, for the six months ended June 30, 2024, as compared to the same period in 2023, due to an increase in capitalized interest, offset by higher interest rates compared to
the prior year. interest.

Interest income increased decreased by $1.4 million $1.0 million for the three months ended March 31, 2024 June 30, 2024, as compared to the same period in 2023, primarily due
to the Company having a lower average cash balance in three months ended June 30, 2024, as compared to the same period in 2023. Interest income increased by $0.4 million for
the six months ended June 30, 2024, as compared to the same period in 2023, due primarily from 2024 investments in liquid low-risk money market funds or bank deposits in the
U.S., Europe, and South America yielding higher interest rates compared to 2023.

Income Tax Expense

The provision for income taxes was $16.4 million $21.9 million and $23.6 million $34.8 million for the three months ended March 31, 2024 June 30, 2024 and 2023, respectively, and
the effective tax rate was 12.9% 17.0% and 14.9% 18.8%, respectively. The decrease in the effective tax rate is primarily due to a shift in the forecasted geographic earnings mix,
offset by a decrease in the tax benefit related to stock-based compensation for the three months ended March 31, 2024 June 30, 2024 as compared to the same period in 2023.

The provision for income taxes was $38.3 million and $58.4 million for the six months ended June 30, 2024 and 2023, respectively, and the effective tax rate was 15.0% and 17.0%,
respectively. The decrease in the effective tax rate is primarily due to a shift in the forecasted geographic earnings mix, offset by a decrease in the tax benefit related to stock-based
compensation for the for the six months ended June 30, 2024, as compared to the same period in 2023.

Equity in Net Income of Affiliated Companies

Equity in net income of affiliated companies decreased by $1.4 million $0.5 million for the three months ended March 31, 2024 June 30, 2024, as compared to the same period in
2023, due to less favorable operating results at Daikyo and Daikyo.

Equity in net income of affiliated companies decreased by $1.9 million for the Mexico affiliates. six months ended June 30, 2024, as compared to the same period in 2023, due to
less favorable operating results at Daikyo.

FINANCIAL CONDITION, LIQUIDITY AND CAPITAL RESOURCES
Cash Flows

The following table presents cash flow data for the three six months ended March 31: June 30:

($ in millions) ($ in millions) 2024 2023  ($in millions) 2024 2023
Net cash provided by operating activities

Net cash used in investing activities

Net cash used in financing activities
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Net Cash Provided by Operating Activities — Net cash provided by operating activities decreased by $19.9 million $24.1 million for the three six months ended March 31,
2024 June 30, 2024, as compared to the same period in 2023, primarily due to a decline in operating results. results, offset by favorable working capital management.

Net Cash Used in Investing Activities — Net cash used in investing activities increased by $8.5 million $27.6 million for the three six months ended March 31, 2024 June 30, 2024,
as compared to the same period in 2023, due to an increase in capital expenditures for additional manufacturing capacity in 2024 to meet customer demand.

Net Cash Used in Financing Activities — Net cash used in financing activities increased by $200.0 million $241.5 million for the three six months ended March 31, 2024 June 30,
2024, as compared to the same period in 2023, primarily due to an increase in purchases under our share repurchase program in 2024, as compared to 2023.

Liquidity and Capital Resources

The table below presents selected liquidity and capital measures:
March 31, December 31, June 30, December 31,
($ in millions) ($ in millions) 2024 2023 ($ in millions) 2024 2023
Cash and cash equivalents
Accounts receivable, net
Inventories
Accounts payable
Debt
Equity
Working capital

Cash and cash equivalents include all instruments that have maturities of ninety days or less when purchased. Working capital is defined as current assets less current liabilities.

Cash and cash equivalents — Our cash and cash equivalents balance at March 31, 2024 June 30, 2024 consisted of cash held in depository accounts with banks around the world
and cash invested in high-quality, short-term investments. The cash and cash equivalents balance at March 31, 2024 June 30, 2024 included $220.6 $140.9 million of cash held by
subsidiaries within the U.S., and $381.2 $305.3 million of cash held by subsidiaries outside of the U.S. During the three six months ended March 31, 2024 June 30, 2024, we
purchased 729,679 1,239,015 shares of our common stock under our the share repurchase program at a cost of $267.0 million $454.1 million, or an average price of

$365.87 $366.53 per share.

Working capital - Working capital at March 31, 2024 June 30, 2024 decreased by $220.1 million $415.3 million, or 17.4% 32.8%, as compared to December 31, 2023, which
includes an unfavorable foreign currency currently translation impact of $20.7 million$23.1 million. Excluding the impact of currency exchange rates, cash and cash equivalents,
accounts receivable and total current liabilities decreased by $243.6 million$398.3 million, $22.7 million and $18.0 million$27.7 million, respectively, while accounts receivable
increased by $18.5 million. respectively.

The decrease in cash and cash equivalents was due to capital expenditures and share repurchases, offset by cash from operations during the three six months ended March 31,
2024 June 30, 2024. The decrease in accounts receivable is primarily due to reduced net sales leading up to the June 30, 2024 balance sheet date as compared to the December
31, 2023 balance sheet date. The decrease in total current liabilities was primarily driven caused by a decline in accounts payable and the payout of the 2023 annual incentive plan
accrual during the three six months ended March 31, 2024 June 30, 2024. The increase in accounts receivable was due to timing of collections.

Debt and credit facilities — The $0.6 million $1.0 million decrease in total debt at March 31, 2024 June 30, 2024, as compared to December 31, 2023, resulted from debt
repayments under our Term Loan.

Our sources of liquidity include our Credit Facility. At March 31, 2024 June 30, 2024, we had no outstanding borrowings under the Credit Facility. At March 31, 2024 June 30, 2024,
the borrowing capacity available under the Credit Facility, including outstanding letters of credit of $2.4 million, was $497.6 million. We do not expect any significant limitations on our
ability to access this source of funds.
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Pursuant to the financial covenants in our debt agreements, we are required to maintain established interest coverage ratios and not to exceed established leverage ratios. In
addition, the agreements contain other customary covenants, none of which we consider restrictive to our operations. At March 31, 2024 June 30, 2024, we were in compliance with
all of our debt covenants.

We believe that cash on hand and cash generated from operations, together with availability under our Credit Facility, will be adequate to address our foreseeable liquidity needs
based on our current expectations of our business operations, capital expenditures and scheduled payments of debt obligations.

Commitments and Contractual Obligations

A summary of future material cash payments resulting from commitments and contractual obligations was provided in our 2023 Annual Report. During the three months ended
March 31, 2024 June 30, 2024, there were no material changes outside of the ordinary course of business to our commitments and contractual obligations.

OFF-BALANCE SHEET ARRANGEMENTS

At March 31, 2024 June 30, 2024, we had no off-balance sheet financing arrangements other than unconditional purchase obligations incurred in the ordinary course of business
and outstanding letters of credit related to various insurance programs, as noted in our 2023 Annual Report.

CRITICAL ACCOUNTING POLICIES AND ESTIMATES

There have been no changes to the Critical Accounting Policies and Estimates disclosed in Part II, Item 7 of our 2023 Annual Report.

NEW ACCOUNTING STANDARDS

There were no new accounting standards adopted during the three months ended March 31, 2024 June 30, 2024, see Note 2, New Accounting_Standards.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

Our disclosure and analysis in this Form 10-Q contains some forward-looking statements that are based on management’s beliefs and assumptions, current expectations, estimates
and forecasts. We also provide forward-looking statements in other materials we release to the public, as well as oral forward-looking statements. Such statements provide our
current expectations or forecasts of future events. They do not relate strictly to historical or current facts. We have attempted, wherever possible, to identify forward-looking
statements by using words such as “plan,” “expect,” “believe,” “intend,” “will,” “estimate,” “continue” and other words of similar meaning in conjunction with, among other things,
discussions of future operations and financial performance, as well as our strategy for growth, product development, market position and expenditures. All statements that address

operating performance or events or developments that we expect or anticipate will occur in the future - including statements relating to sales and earnings per share growth, cash
flows or uses, and statements expressing views about future operating results - are forward-looking statements.

" " "

Forward-looking statements are based on current expectations of future events. The forward-looking statements are, and will be, based on management'’s then-current views and
assumptions regarding future events and operating performance, and speak only as of their dates. Investors should realize that, if underlying assumptions prove inaccurate or
unknown risks or uncertainties materialize, actual results could vary materially from our expectations and projections. Investors are therefore cautioned not to place undue reliance
on any forward-looking statements.

The following are some important factors that could cause our actual results to differ from our expectations in any forward-looking statements:
« sales demand and our ability to meet that demand;

« competition from other providers in our businesses, including customers’ in-house operations, and from lower-cost producers in emerging markets, which can impact
unit volume, price and profitability;

« customers’ changing inventory requirements and manufacturing plans that alter existing orders or ordering patterns for the products we supply to them;

« interruptions or weaknesses in our supply chain, including from reasons beyond our control such as extreme weather, longer-term climate changes, natural disasters,
pandemic, war, accidental damage, or
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unauthorized access to our or our customers’ information and systems, which could cause delivery delays or restrict the availability of raw materials, key purchased
components and finished products;

< the timing, regulatory approval and commercial success of customer products that incorporate our products and systems;

« whether customers agree to incorporate our products and delivery systems with their new and existing drug products, the ultimate timing and successful
commercialization of those products and systems, which involves substantial evaluations of the functional, operational, clinical and economic viability of our products,
and the rate, timing and success of regulatory approval for the drug products that incorporate our components and systems;

< the timely and adequate availability of filling capacity, which is essential to conducting definitive stability trials and the timing of first commercialization of customers’
products in Daikyo Crystal Zenith® Zenith prefilled syringes;

«  profitability, or mix, of the products sold in any reporting period, including lower-than-expected sales growth of our high-value proprietary product offerings;
* maintaining or improving production efficiencies and overhead absorption;

« dependence on third-party suppliers and partners, some of which are single-source suppliers of critical materials and products, including our Japanese partner and
affiliate, Daikyo;

« the loss of key personnel or highly-skilled employees;

« the availability and cost of skilled employees required to meet increased production, managerial, research and other needs, including professional employees and
persons employed under collective bargaining agreements;

« the successful and timely implementation of price increases necessary to offset rising production costs, including raw material prices, particularly petroleum-based raw
materials;

« the cost and progress of development, regulatory approval and marketing of new products;
e our ability to obtain and maintain licenses in any jurisdiction in which we do business;

» the relative strength of USD in relation to other currencies, particularly the Euro, SGD, the Danish Krone, Yen, Colombian Peso, Brazilian Real, and the South Korean
Won; and

« the potential adverse effects of global healthcare legislation on customer demand, product pricing and profitability.

This list sets forth many, but not all, of the factors that could affect our ability to achieve results described in any forward-looking statements. Investors should understand that it is
not possible to predict or identify all of the factors and should not consider this list to be a complete statement of all potential risks and uncertainties. For further discussion of these
and other factors, see the risk factors disclosed in Part I, Item 1A of our 2023 Annual Report as well as Part I, section 1A of this quarterly report.

Except as required by law or regulation, we undertake no obligation to publicly update any forward-looking statements, whether as a result of new information, future events or
otherwise, therefore you should not rely on these forward-looking statements as representing our views as of any date other than today. otherwise.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

There have been no material changes in our exposure to market risk or the information provided in Part Il, tem 7A of our 2023 Annual Report.

ITEM 4. CONTROLS AND PROCEDURES

Disclosure controls are controls and procedures designed to reasonably ensure that information required to be disclosed in our reports filed under the Exchange Act, such as this
quarterly report, is recorded, processed, summarized and reported within the time periods specified in the SEC's rules and forms. Disclosure controls include, without limitation,
controls and procedures designed to ensure that information required to be disclosed in our reports filed under the Securities Exchange Act of 1934, as amended, is accumulated
and communicated to our management, including our Chief Executive Officer (‘CEQ”) and Chief Financial Officer (“CFQ”), or persons performing similar functions, as appropriate, to
allow timely decisions regarding required disclosure.

Evaluation of Disclosure Controls and Procedures

An evaluation was performed under the supervision and with the participation of our management, including our CEO and CFO, of the effectiveness of our disclosure controls and
procedures (as defined in Rule 13a-15(e) under the Securities Exchange Act of 1934), as of the end of the period covered by this quarterly report on Form 10-Q. Based on this
evaluation, our CEO and CFO have concluded that, as of March 31, 2024 June 30, 2024, our disclosure controls and procedures are effective.
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Changes in Internal Controls

During the quarter ended March 31, 2024 June 30, 2024, there have been no changes to our internal control over financial reporting that have materially affected, or are reasonably
likely to materially affect, our internal control over financial reporting.

PART Il. OTHER INFORMATION

ITEM 1. LEGAL PROCEEDINGS

None.

ITEM 1A. RISK FACTORS

There are no material changes to the risk factors disclosed in Part |, ltem 1A of our 2023 Annual Report.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

The following table shows information with respect to purchases of our common stock made during the three months ended March 31, 2024 June 30, 2024 by us or any of our

“affiliated purchasers” as defined in Rule 10b-18(a)(3) under the Exchange Act:

Period

Total number of shares purchased

Total number of shares purchased
as part of publicly announced

Approximate dollar value of
shares that may yet be purchased

January 1 - 31, 2024
February 1 - 29, 2024
March 1 - 31, 2024

Total

Period

1) Average price paid per share (1) plans or programs (1) under the plans or programs (1)
268,892 $ 349.37 268,892 $ 467,700,000
235,369 377.73 235,369 378,800,000
225,418 373.17 225,418 294,700,000
729,679 $ 365.87 729,679 $ 294,700,000

Total number of shares purchased

Total number of shares purchased
as part of publicly announced

Approximate dollar value of
shares that may yet be purchased

April 1 - 30, 2024
May 1 - 31, 2024
June 1 - 30, 2024

Total

1) Average price paid per share (1) plans or programs (1) under the plans or programs (1)
244913 $ 384.04 244,913 200,600,000

217,672 357.64 217,672 122,800,000

46,751 326.54 46,751 107,500,000

509,336 $ 367.48 509,336 107,500,000

(1) In February 2023, the Board of Directors approved a share repurchase program under which we may repurchase up to $1.0 billion in shares of common stock. The share
repurchase program does not have an expiration date under which we may repurchase common stock on the open market or in privately-negotiated transactions. The

number of shares to be repurchased and the timing of such transactions will depend on a variety of factors, including market conditions.

ITEM 5. OTHER INFORMATION

Rule 10b5-1 Trading Plans

Bernard J. Birkett, Senior Vice President, Chief Financial and Operations Officer, entered into a prearranged stock trading arrangement on March 15, 2024. Mr. Birkett's plan
provides for the purchase and sale of an aggregate number of 11,100 shares of the Company's common stock on June 14, 2024. The trading plan was entered into during an open
insider trading window and is intended to satisfy Rule 10b5-1(c) under the Exchange Act and the Company’s policies regarding insider transactions.
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ITEM 6. EXHIBITS

Exhibit
Number

31

3.2

4.1
4.2
4.3

4.3
4.4 1)
10.1

311
31.2
32.1*
32.2*
101.INS
101.SCH
101.CAL
101.LAB
101.PRE
101.DEF
104

Description

Our Amended and Restated Articles of Incorporation, (incorporated by reference to effective April 24, 2024, attached hereto as Exhibit 3.1 to the Company's Form

Unit Agreement and Restricted Stock Unit Agreement, issued pursuant to the 2016 Omnibus Incentive Compensation Plan 8-k, filed July 8, 2024).

Certification by the Chief Executive Officer Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
Certification by the Chief Financial Officer Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

The instance document does not appear in the interactive data file because its XBRL tags are embedded within the inline XBRL document.
Inline XBRL Taxonomy Extension Schema Document

Inline XBRL Taxonomy Extension Calculation Linkbase Document

Inline XBRL Taxonomy Extension Label Linkbase Document

Inline XBRL Taxonomy Extension Presentation Linkbase Document

Inline XBRL Taxonomy Extension Definition Linkbase Document

Inline XBRL for the cover page of this Quarterly Report on Form 10-Q, included in the Exhibit 101 Inline XBRL Document Set.

1) We agree to furnish to the SEC, upon request, a copy of each instrument with respect to issuances of long-term debt of the Company and its subsidiaries.

* Furnished, not filed.

SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, West Pharmaceutical Services, Inc. has duly caused this report to be signed on its behalf by the undersigned
thereunto duly authorized.

WEST PHARMACEUTICAL SERVICES, INC.

(Registrant)

By: /s/ Bernard J. Birkett
Bernard J. Birkett
Senior Vice President, Chief Financial and Operations Officer

April July 25, 2024
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1 FORM|

[STOCK OPTION AGREEMEN 2016 OMNIBUS INCENTIVE COMPENSATION PLAN|

the “Company”), pursuant|

2016 Omnibus Incentive Compensation Plan

Optionee set forth|
Istock options (the “Options”) below, subjec
other terms and conditions set forth herein to purchase ICommon Stock of llCompany (“Share”)|

[Options are subject to all o

D d
Expiration Date will the trading day that immediately precedes the tenth anniversary date
ting Schedul i e Optionee has provided continuous active employm: affiliate from
(Grant Date through each applicable vesting date (o later date as may result from suspended vesting as provided below). Vesting will continue in accordance with

esting schedule set forth herein during a leave of absence that is protected by applicable laws, provided that vesting shall cease i leave of absence is no longer guaranteed by applicable laws |
IThe Company may suspend vesting Options during unpaid personal leave) absence, except as}
otherwise required by applicable laws.
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[PLEASE BE SURE TO READ ALL OF THE SPECIFIC TERMS AND CONDITIONS OF THE AGREEMENT. TO THE EXTENT ANY CAPITALIZED TERMS USED IN THE TERMS AND CONDITIONS ARE NOT DEFINED HEREIN,
[THEY WILL HAVE THE MEANING ASCRIBED TO THEM IN THE PLAN. BY MY ELECTRONIC ELECTION TO ACCEPT THE TERMS AND CONDITIONS OF THIS AWARD OF OPTIONS (WHICH SERVES AS MY ELECTRONIC]

SIGNATURE OF THE AGREEMENT), | AGREE THAT MY PARTICIPATION IN THE PLAN IS GOVERNED BY THE PROVISIONS OF THE PLAN AND THE AGREEMENT (INCLUDING ITS TERMS AND CONDITIONS AND TH

[F ANY, FOR MY COUNTRY OF RESIDENCE OR)
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Plan. No fractional Shares nor dividend:
dividend equivalents will be issue:

[Company, “Employer” meang)
Optionee. 2. Vesting.

be set forth in this Agreemen
awar

not vest until the Optionee continues to lMactively employed with the Companyj

leaves of absence that the Committee ma

bublic information, and also acknowledges and understands the other restrictions set forth in Section 26 of the Agreement

his Section), on the last trading day on which all or a portion of the]
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Option may be exercised, if as of the close of trading o

is so in-the-money, an “Auto-Exercise Eligible Option”),the Optionee will be deemed to have automaticall

i i i with the provisions of this|

terminated, and after there has been specific and unanswered follow up communication reguests with the Optionee, as determined by the Compan
Section. In the event of an automatic exercise pursuant to this Section, the Company will reducej he Optionee upon such automatic exercisej
Exercise Eligible Option| satisfy (1) the Optionee’s|

the Shares as of the close of trading on the date of exercise. The Optionee may notify the Plan record-keeper in|

u
Award, the Optionee's employment of]

service with the Company or the Employer will be considered terminated as] jdate] [Optionee]
no longer actively providing services|
[Company, Employe lany subsidiary or affiliate (regardless|

reason for such termination and whether or not later found to be invalid or in breach of employment or other laws in the jurisdiction where the Optionee is employed or otherwise providing
ptionee’s employment or other service agreement, if any). Unless the Company determines otherwise, the date of Termination of Service for purposes of this Award will not be extended by any notice period|
eriod of “garden leave” or similar period mandated under employment laws in the

jurisdiction where the Optionee is employed or otherwise]

services or the terms of the O
.g., the Optionee’s period of service would not include any contractual notice period or an:
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or purposes of the Award (including whether the Optionee may still be considered to be
[Service due to death or Disability (as defined in the Plan), any unvested Option as off
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5 (c) Termination of Employment or Service for Cause. In the event of a Termination of Service by the Company for Cause, all unvested i i eited immediately. (d) Termination of Employment or Service due to a

“Tax-Related Items”), the Optionee acknowledges that the ultimate liability for]
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methods of withholding Tax-Related Items by the Company, or if different, the Employer as set forth herein, including the withholding of Shares and the wnhho\dlnc from the Optionee's wag es/sala or other amounts payable to the]
Optionee. All other Tax-Related Items related to the Options and any Shares delivered in satisfaction thereof are the Optionee's sole responsibili
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0 any other person, firm or company in respect of the use of any of the rights listed above; 0 any database rights; ol
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as money]
[damages) will be inadequate. The Companyj right, in addition| any other rights it may have, to obtain an injunction to restrain any breach or threatened breach of such agreements. The Optionee also
lagrees that the Company may contact any Person with or for whom the Optionee works after the Optionee’s employment by the Company ends [may send that Person a copy of this Agreement. (f) The Company’s failure to insis{

are issued to the Optionee upon exercise. Following exercise and issuance of Shares, in the event the Compan

Optionee acknowledges and agrees that the Company may block any such sale and/or cancel any order to sell placed by the Optionee,|
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the Optionee in accordance with the terms of the Agreement. The Optionee may onl

of the Options may increase or decrease in value;
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11 (K unless otherwise agreed with the Coman

in Wri 1, the O !ions and the Shares subject to the O tions and the income from and value of same, are not ramed as consideration for, or in connection with the service the O tionee
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awarded, cancelled, exercised, vested, unvested or outstanding in the Optionee’s favor i ing, administering and managing the Plan. Where required, the legal basis for the collection and

processing of Data is the Optionee’s consel
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Pennsylvania |
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a designated bank or broker within a certain time after receipt.
he Optionee acknowledges that it is his or her responsibility to be compliant with such regulations, and the Optionee is advised to speak to his or her personal advisor on this matter|
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d as such for local law purposes) other than the one in which the jonee is currently]
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he Bundesbank via email or telephone if the value of the securities acquired exceeds €12,500. The Optionee consult his or her personal legal advisor to ensure compliance with the applicable reporting requirements. Forei
Asset/Account Reporting Information. If the acquisition of Shares under the Plan leads to a “qualified participation” at an: i i 8 ptionee will need to report the acquisition of such Shares when the Optioneg
iles his or her tax return for the relevant year. A gualified participation occurs if (i) the value of the Shares acquired exceeds €150,000 or (ii) the Shares held exceed
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17 10% of the Company’s total Common Stock. However, in the likel ptionee owns less than 1% of the Company, this requirement will not apply to the Optionee. IRELAND Notifications Director Notification Obligation. Irisk
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1 FORM OF PERFORMANCE STOCK UNIT AGREEMENT WEST PHARMACEUTICAL SERVICES, INC. 2016 OMNIBUS INCENTIVE COMPENSATION PLAN West Pharmaceutical Services, Inc. (the “Compan: uant to its 2016]

Performance Period (or such later date as may result from suspended vesting as provided below) and (ii) the Company achieving the designated performance targets set forth in Schedule A of the Performance Stock Unit Agreement)
herein during a leave of absence that is protected by applicable laws, that vesting shall cease if and when the leave of absence is no longer guaranteed by]
rformance Stock Units during any unpaid personal leave of absence, except as otherwise requi applicable laws, in a manner that does not result in adverse tax|

conseguences under Section 409A of the Code to the extent the Participant is subject to U.S. taxation.

A slide19

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 76/133

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies. <


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

2 PLEASE BE SURE TO READ ALL OF THE SPECIFIC TERMS AND CONDITIONS OF THE AGREEMENT. TO THE EXTENT ANY CAPITALIZED TERMS USED IN THE TERMS AND CONDITIONS ARE NOT DEFINED HEREIN,

HEY WILL HAVE THE MEANING ASCRIBED TO THEM IN THE PLAN. BY MY ELECTRONIC ELECTION TO ACCEPT THE TERMS AND CONDITIONS OF THIS AWARD OF PERFORMANCE STOCK UNITS (WHICH SERVES AS|

MY ELECTRONIC SIGNATURE OF THE AGREEMENT), | AGREE THAT MY PARTICIPATION IN THE PLAN IS GOVERNED BY THE PROVISIONS OF THE PLAN AND THE AGREEMENT (INCLUDING ITS TERMS AND CONDITIONS]
AND THE APPENDIX A, IF ANY, FOR MY COUNTRY OF RESIDENCE OR EMPLOYMENT, IF DIFFERENT). BY MY ELECTRONIC ELECTION TO ACCEPT THIS AWARD, | ACKNOWLEDGE THAT | HAVE READ AND UNDERSTAND!

HE RESTRICTIVE COVENANTS CONTAINED IN SECTION 8 OF THIS AGREEMENT. | ACKNOWLEDGE THAT THE RESTRICTIVE COVENANTS CONTAINED IN THIS AGREEMENT ARE REASONABLE AND NECESSARY TO

T
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PROTECT THE LEGITIMATE BUSINESS INTERESTS OF THE COMPANY AND ITS SUBSIDIARIES AND AFFILIATES. IF | FAIL TO ACCEPT THE TERMS AND CONDITIONS OF THIS AWARD WITHIN NINETY (90) DAYS OF THE]
DATE THAT THIS AWARD IS MADE AVAILABLE TO ME ON THE THIRD PARTY ADMINISTRATOR WEBSITE, THE COMPANY MAY DETERMINE THAT THIS AWARD HAS BEEN FORFEITED AND MAY CANCEL THIS AWARD
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portion of the Performance Stock Unit will be determined by applying a mathematical formula to estimate the value based on the two nearest percentages.|
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viewed and approved the Compan ited financial statements for the final year of the Performance Perio chievement against the an targets set forth in Schedule A will be expressed as a percentage indicating t
humber of Shares to be issued to the Pammam This will generally be completed in February of the year fD"OW\I’I the end of the Performance Period. Notwithstanding the foregoing, the Company ma dela any settlement under thig]

me period. The Compan erformance against the goals is measured over the Performance Peri dfbtl erformance m s. The Partic get Performance Stock Unit Award presented on the first p of
Perfonmance Stock Unit Agreement is the number of Shares that the Participant would receive if the Company obtains. 100% of both of the ROIC and CAGR erformance targets. Additional Shares will be distributed under this|

slide22

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 80/133

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

5 Performance Stock Unit Award if actual performance exceeds the target performance level, and fewer Shares will be distributed if actual performance falls short of the target performance level. No Shares will be paid out if actuall
erformance falls below the threshold level described below. 4. Dividend Equivalents. During the period beginning on the Grant Date and ending on the date that Shares are issued in settlement of vested Performance Stock Units)

will accrue dividend eguivalents on the Performance Stock Units equal to any cash dividend or cash distribution that would have been paid on the Performance Stock Unit had that Performance Stock Unit been an issued|

the Participant ivi ival
nd outstanding Share on the record date for the dividend or distribution. Such accrued dividend equivalentd will vest and become payable upon the same terms and at the same time of settlement as the Performance Stock]

Forfeiture of Unvested Performance Stock Units Upon Termination of Service, Other than Death, Disability or Quali

ing Retirement. In the
“Termination of Service”) for any reason other than death, Disability (as defined in the Plan) or Qualifying Retirement i

as defined below), and

arden leave” or similar period mandated under employment laws in the jurisdiction where the Participant is empl or otherwise
Partici oyment or other service agreement, if any). The Committee or its delegate sl ave the exclusive discretion to determine when the Participant is no longer activel iding services for pur, s of the Award (including
whether the Participant may still be considered to be providing services while on a leave of absence). (b) Termination of Employment or Service Due to Death or Disability. In the event of a Termination of Service due to death or Disability}
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6 Employer or any subsidiary or affiliate. Upon the Participant's Termination of Service with the Company, the Employer or any subsidiary or affiliate following the Participant's ing Retirement, the Performance Stock Units will

r covenants set forth in Section 8 below are extended during the entirety of the Partici ntinued vesting following a Qualifying that any breach of sucl
covenants WIH immediately and retroactivel lesult in the forfelture of the Pelformance Stock Units. 6. Committee Discretion. The Committee, in its absolute d|scret|0n ma) accelerate the vesting of the balance or some lesser omon Off

undertakings regarding the treatment of any Tax- Related Items in connection with any aspect of the Performance Stock Unlts including, but not limited to, the grant, vesting or settlement of the Performance Stock Units, the issuance o
[Shares upon settlement of the Performance Stock Units, the subsequent sale of Shares acquired pursuant to such issuance and the receipt of any dividends and/or dividend equivalents; and (2) do not commit to and are under noj
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obligation to structure the terms of any Award to reduce or eliminate Participant's liability for Tax-Related Items or achieve any particular tax result. Further, if the Participant becomes subject to tax in more than one jurisdiction between|
the Grant Date and the date of any relevant taxable event, the Participant acknowledges that the Company and/or the Employer may be required to withhold or account for Tax-Related Items in more than one jurisdiction. The Participant|

lagrees as a condition of his or her participation in the Plan to make arrangements satisfactory to the Company and/or the Employer to satisfy all Tax-Related Items. In this regard, the Com|
Shares to be issued upon vesting/settlement of the Performance Stock Units, unless the Company, or if different, the employer, at their discretion, permit the obligations to be satisfied with regard to all Tax-Related Items by one or a

combination of the followi
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g event, as applicable, unless the use of such withholding method is

any under the Exi ended, then the Com levant taxable or tax withholdini
under applicable tax or securities law or adverse accounting consequences, in which case, the obligation for Tax-Related Items may be satisfied b

one or a combination of methods () and (b) above. To avoid negative

may refuse to issue or deliver the Shares or the proceeds of the sale o mply with
i i i i r if different, the Employer as|
its and any Shares|

ting this gr. I tocl nits, the Participant expressly consents to the methods of withholding Ta elates i
ithholding from the Participant's wages/salary or other amounts payable to the Participant. All other Tax-Related Items related to the Performance Stock Un

al ssociated entities’ trade secrets, research and di 0 Intellectual Propert

ion will prima facie
source codes), suppliers and their production and delivery capabilities, F etails of their particular business and requirements, costings, profit mar s and other financial information, marketing and sellini
trategies and tactics, current activities and current and future plans relating to all or any of development or sales including the timing of all or any such matters, the development of new products, or technical design or specifications of the}

roducts of the Company or any associated entity]
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irector of the Company at any time during the
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e supply of goods or services to the Company: a client or customer of the Compan ealing wi any where the orders relate to goods and/or sen r of the type supplie
Coman and wnh whom the Participant dealt or had contact with that Person actln in the course of the Pammams duties dunn the twelve (12) months immediately precedin the date of Termination of Serwce with the Compan

immediate and irreparable harm for which the Company’s remedies at law (such as money damages) will be inadequate. The Company shall have the right, in addition to any other rights it may have, to obtain an injunction to restrain an

breach or threatened breach of such agreements. The Participant also agrees that the Company may contact any Person with or for whom the
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lextent permitted by the Plan;]
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11 (b) the grant of the Performance Stock Units is exceptional, voluntary and occasional and does not create any contractual or other right to receive future grants of Performance Stock Units, or benefits in lieu of Performance Stock Units |
even if Performance Stock Units have been granted in the past; (c) all decisions with respect to future Performance Stock Units or other awards, if any, will be at the sole discretion of the Administrator; (d) the Participant is voluntarilyj

hould consult with the Participant's own personal tax, legal and financial advisors regarding the Participant's participation in the Plan before taking any action related to the Plan)}
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ladministering and managing the Plan. Where required, the legal basis for the collection and processing of Data |st1e artici 1sent tock Plan Administration and Service Provider. The Compan ta to Fidelity]
IStock Plan Services and certain of its affiliates, an mdeendent service rowder. whlch is assﬁmn the Coman with the im) Iememat\on admlnlstratlon and management of the Plan the “Serwce Provider”). The Participant may be asked|
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ata Subject Rights. ay have a nu r hts under data privacy laws in the Partici Isdiction. Depending on where the Participant IS base nts m:
copies of Data the Company processes, (i) rectify incorrect Data, (iii) delete Data, (iv) restrict the rocessing Of Data, (v restnct the portability of Data Vi |OdCE comj Ialnts Wllh competent authormes in the Participant’s jurisdiction, and/ol

at would result in the application of any law other t1an the law of the Commonwealth of Pennsylvania. For purposes of any action, proceedings L
arties hereb mevocabl consent to the EXC|USIVS uflSd\CllOn and venue of the state and federal COLIHS of the Commonwealth of Penns) \vanla Iocated in Chester County Penns Ivama or the Eastern District Df Pennsylvania. 19
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Ihecessary to comply with or quali fOf an exemption from Code SECIIOI’\ 409A an reference to ‘1erm|nat|on Df employment” or similar terms will mean 1he Pamm ants iSE| aratlon from service” within 1he meaning of Code Sectiol
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ary so that this Award is not subject to additional tax or interest under Code Section 409A. Each installment of the Performance]
Stock Unit s that vests is intended to constitute a separate payment for purposes of Code Section 409A. 21. Electronic Delivery and Participation. The Company may, in its sole discretion, decide to deliver any documents related to current]

or affiliate thereof within the meaning of Code Section 409A(a)(2)(B)(i) on the day of the Separation, then

the meaning of the translated version is different than the English version, the Eng
terms and conditions for the Participant’s country set forth in the Appendix A attached hereto. Moreover, if the Participant relocates t
lany, will apply to the Participant, to the extent the Company determines that the application of such terms and conditions is necessar

. The provisions of this Agreement are severable and if any one or more

eless be binding and enforceable. 27. Insider Trading Restrictions/Market Abuse Laws. The Participant is subject to
uidelines established thereunder. Additionally, the Participant acknowledges that, depending on his or her countr
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15 28. Foreign Asset/Account Reporting Requirements. The Participant acknowledges that there may be certain foreign asset and/or account reporting requirements which may affect the Participant's ability to acquire or hold the Share:
acquired under the Plan or cash received from participating in the Plan (including from any dividends paid on the Shares acquired under the Plan) in a brokerage or bank account outside the Participant’s country. The Participant may bef
required to report such accounts, assets or transactions to the tax or other authorities in his or her country. The Participant also may be required to repatriate sale proceeds or other funds received as a result of

the Participant’s country through a designated bank or broker within a certain time after receipt. The Participant acknowledges that it is his or her responsibility to be compliant with such regulations, and the Participant is advised to speak]

to his or her personal advisor on this matter)
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16 APPENDIX A COUNTRY-SPECIFIC PROVISIONS FOR NON . PARTICIPANTS Terms and Conditions This Appendix A includes additional (or, if so indicated, different) terms and conditions that govern the Performance Stock}
Units granted to the Participant if the Participant is in one of the countries listed herein. If the Participant is a citizen or resident of a country (or if the Participant is considered as such for local law purposes) other than the one in which the]

disclosure obligations prior to making any such offer,
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lsecurities held in a Belgian or foreign securities account (e.g., Shares acquired under the Plan) exceeds a certain threshold on four reference dates within the relevant reporting period (i.e., December 31, March 31, June 30 and|

[September 30). In such case, the tax will be due on the value of the qualifying securities held in such account. The Participant should consult with a personal tax or financial advisor for additional details on the Participant's obligations with|

respect to the annual securities account tax. BRAZIL Terms and Conditions Nature of Grant. The Participant acknowledges and agrees that (i) the Participant is making an investment decision, and (ii) the value of the underlying Shares ig}
Inot fixed and may increase or decrease over the vesting enod without comensatlon to the Participant. Further the Panlmant acknowledges and agrees that, for all legal purposes, (i) an: beneﬁts rovlded to lhe Partici antunder the

part of the Participant's remuneration from employment or service. Compliance with Law. By accepting the Award, the Participant agrees to comply with aII applicable Brazilian laws and pay any and all applicable Tax-| Related Items
jassociated with the vesting or settlement of the Award, the sale of Shares acquired under the Plan or the receipt of any dividends paid on such Shares.
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[18 Notifications Exchange Control Information. Brazilian residents and persons domiciled in Brazil are required to submit an annual declaration of assets and rights held outside of Brazil to the Central Bank of Brazil if the aggregate valu

such assets and rights is equal to or greater than | uarterly reporting is ret value exceeds e assets and rights that must be reported include shares of Common Stock acquired under th
Plan and may include the award. The thresholds are sub EC( IO chance annuall Tax on Fmanmal Transacuon |OF). Reamat\on of funds into BI’aZI| and the conversion between Brazwllan Real and Unlted States Dollars assomated with}
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India. Foreign Asset/Account Reporting Information. Indian residents must declare the following items in their annual tax returns: (i) any foreign assets held (including Shares acquired under the Plan), and (ii) any foreign|
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onditions of, any other applicable provision(s) of the SFA]

F slide38

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 100/133

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

21 Nouflcatlons Securities Law Informatlon The grant of the Performance Stock Units is being made pursuant to the “Quali

ing Person” exemption under section 273 1)(f) of the SFA under which it is exem) tfrom the prospectus and
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Jacquisition or disposal, (ii) any change in a previously- disclosed interest (e.g., upon issuance of the Shares or when Shares acquired under the Plan are subsequently sold), or (iii) becoming a director, associate director or shado

director if the director, associate director or shadow director holds such an interest at that time. The above notification requirements also may apply to the Chief Executive Officer of a Singapore subsidiary or affiliate. SOUTH KOREA
[Terms and Conditions Required Use of Domestic Broker. As of January 2024, residents of South Korea are not permitted to sell foreign securities (such as the Shares) through non-Korean brokers or deposit funds resulting from the sale]
of Shares in an account with an overseas flnanual institution (such as the Service Provider). If the Participant wishes to sell Shares ac ulred under the Plan, the Participant shall be required ro ersonall transfer the Shares the F'amcran

articipation in the Plan. Notifications Foreign Asset/Account Reporting Information. Korean residents are required to declare foreign accounts (i.e., non-Korean bank accounts, brokerage accounts, etc.) to the Korean tax authorities if the|
Imonthly balance of such accounts exceeds a certain limit (currently KRW 500 million or an equivalent amount in foreign currency) on any month-end date during a calendar year]
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22 SWITZERLAND leflcallons Sec ies Law Information. Neilher this document nor any other material related to this Award (i) constitutes a prospectus accordi article 35 et seg. of the Swiss Federal Act on Financial Services|
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1 FORM OF RESTRICTED STOCK UNIT AGREEMENT WEST PHARMACEUTICAL SERVICES, INC. 2016 OMNIBUS INCENTIVE COMPENSATION PLAN West Pharmaceutical Servlces Inc. (the “Com an ursuant to its 2!

Inot result in adverse tax consequences under Section 409A of the Code to the extent the Participant is subj ect to U.S. taxation|
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[THE RESTRICTIVE COVENANTS CONTAINED IN SECTION 7 OF THIS AGREEMENT. | ACKNOWLEDGE THAT THE RESTRICTIVE COVENANTS CONTAINED IN THIS AGREEMENT ARE REASONABLE AND NECESSARY TO
PROTECT THE LEGITIMATE BUSINESS INTERESTS OF THE COMPANY AND ITS SUBSIDIARIES AND AFFILIATES. IF | FAIL TO ACCEPT THE TERMS AND CONDITIONS OF THIS AWARD WITHIN NINETY (90) DAYS OF THE]
DATE THAT THIS AWARD IS MADE AVAILABLE TO ME ON THE THIRD PARTY ADMINISTRATOR WEBSITE, THE COMPANY MAY DETERMINE THAT THIS AWARD HAS BEEN FORFEITED AND MAY CANCEL THIS AWARD
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his or her services, an Award of Restricted Stock Units as of the Grant Date specified above, subject to all of the terms and conditions in the Agreement and the Plan. For purposes of this Agreement, if the
, “Employer” means the subsidiary or affiliate that employs the Participant. 2. Settlement; Issuance of Shares. No Shares shall be issued to the Participant prior to the date on which

Participant is not employed by]
the Restricted Stock Units vest. After any]

accordance with the vesting and payment schedules applicable to the underlying Restricted Stock unit. DMdend equivalent payments, at settlement, will be net of applicable federal, state, local and foreign income and social insurance}

regardless of the reason for such termination and whether or not later found to be invalid or in breach of employment or other laws in the jurisdiction where the Participant is employed or otherwise providing services or the terms of the]
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Section 409A of the Code, may not be accelerated except as otherwise permitted under Section 409A of the Code and Section 19 of the Agreement. If so accelerated such Restricted Stock Units shall be considered as havin vested as|

Items is and remains the Participant's responsibility and may exceed the amount actuall
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Restricted Stock Units, the Participant expressly consents to the methods of withholding Tax-Related Items by the Company, or if different, the Employer as set forth herein, including the withholding of Shares and the withholding from thej
Participant's wages/salary or other amounts payable to the Participant. All other Tax-Related Items related to the Restricted Stock Units and any Shares delivered in satisfaction thereof are the Participant's sole responsibility
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in accordance with the terms of the Agreement. The Participant may onl

, the Restricted Stock Units and the Shares subject to the Restricted Stock Units, and the income from and value of same, are not granted as consideration for, or in}
lconnection with, the service the Participant may provide as a director of any subsidiary or affiliate]
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sale of the Shares subject to this Restricted Stock Unit. Further, the Participant agrees that the Company shall have|
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lacquired upon the vesting of the Restricted Stock Units, to the extent the Company determines it is necessary or advisable for legal or administrative reasons, and to require the Participant to sign any additional agreements or]
undertakings that may be necessary to accomplish the foregoing. 24. Waiver. The Participant acknowledges that a waiver by the Company of breach of any provision of this Agreement shall not operate or be construed as a waiver of any]

other provision of this Agreement, or of any subsequent breach by the Participant or any other Participant.
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designated bank or broker within a certain time after receipt. The Participant acknowledges that it is his or her responsibility to be compliant with such regulations, and the Participant is advised to speak to his or her personal advisor ol

this matter]
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13 APPENDIX A COUNTRY-SPECIFIC PROVISIONS FOR NON-U.S. PARTICIPANTS Terms and Conditions This Appendix A includes additional (or, if so indicated, different) terms and conditions that govern the Restricted Stock Units]
ramed to the Participant if the Paniciam is in one of !he countries listed herein. If the Participant is a citizen or resident of a country (or if the Participant is considered as such for local Iaw urposes’ other than the one in which the]

not be applicable in the same manner. BELGIUM Notifications Foreign AssetJAccoum Reporting Information. Belgian residents are required to report any security (e.g, Shares acquired under the Plan or bank account established outside
of Belgium on their personal annual tax return. In a separate report, Belgian residents also are required to provide a central contact point of the National Bank of Belgium with the account number of those foreign bank accounts, the namej
lof the bank with which the accounts were opened and the country in which they were opened in a separate report. This report, as well as additional information on how to complete it, can be found on the website of the National Bank of
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Belgium, www.nbb.be, under the Kredietcentrales / Centrales des crédits caption. The Participant should consult with the Partici personal foreign asset/foreign account tax obligations the Participant

may have in connection with the Participant's participation in the Plan|

slide54

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 121/133

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies. <


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

ith his or her personal tax advisor for additional details
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15 DENMARK Terms and Conditions Nature of Gram By accej tin the Award, the Parti pant acknowledges, understands and agrees that this grant of the Award relates to fulure services to be erformed and is not a bonus ol

[€12,500 must be reported monthly to the German Federal Bank. If the Participant receives a cross-border payment in excess of €12,500 (e.g.

slide56

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 123/133

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

18 (whose interests will be attributed to the director, shadow director or secretary)j
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17 ISRAEL Term:

[Conditions Local Cash Settlement. Notwithstanding anything

Agreement, any Restricted Stock Units that become vested shall be settled in the form of a cash payment, lesd

he Participan]
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references to a claim for Award throughouf]

- A Italian resident]

= : .
return). Foreign Financial Asset Tax Notification. The valugj Shares (and certain other foreign assets)]
holds outside Italy may be subject to a foreign financial assets tax. The taxable amount is equal to] fair market value of the Shares on December 31 or on the last day the Shares were held (the tax is]
days} IShares were held over the calendar year). No tax payment duties arise if the amount]

levied in proportion to
foreign financial assets tax calculated on all financial assets held abroad does not exceed| certain threshold. The value

financial assets held abroad musf
annual tax return. Thel

conditions or notifications. SERBIA Notification:
Capital Markets. Exchan

ersonal tax advisor for additional information about the foreign financial assets tax. NETHERLANDS There are no additional term:
Shares under the Plan; ho

Participant should consult his or her icati
wever,

ecurities Law Information. The

Control Information. Pursuant} i ions, ial
require that Serbian residents obtain permission to hold| roceeds from the sale of Shares in an offshore account. The]

the National Bank of Serbia may
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18 Participant should consult with his} her personal legal advisol determine hig]
i igati acquisition or salel Shares unde

reporting obligation:
Plan as such obligations are subject to change without notice based on the interpretation of applicable regulations by the National Bank of Serbia. SINGAPORE Terms and Conditions Restriction on Sale of Shares. Shared
month anniversary of the Grant Date, unless such sale or offer in Singaj
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EXHIBIT 31.1

CERTIFICATION

1, Eric M. Green, certify that:

1.

2.

| have reviewed this quarterly report on Form 10-Q of West Pharmaceutical Services, Inc.;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light
of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results

of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant's other certifying officer(s) and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-
15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a.

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that
material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the

period in which this report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally

accepted accounting principles;

Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the
disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most recent fiscal quarter (the
registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant's internal control

over financial reporting; and

5. The registrant's other certifying officer(s) and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant's auditors
and the audit committee of the registrant's board of directors (or persons performing the equivalent functions):

a.

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely
affect the registrant's ability to record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control over financial

reporting.

[s/ Eric M. Green

Eric M. Green

President and Chief Executive Officer, Chair of the Board of Directors

Date: April 25, 2024 July 25, 2024

EXHIBIT 31.2
CERTIFICATION
1, Bernard J. Birkett, certify that:
REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 130/133

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V I

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

1. I have reviewed this quarterly report on Form 10-Q of West Pharmaceutical Services, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light
of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results
of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant's other certifying officer(s) and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-
15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that
material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the
period in which this report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally

accepted accounting principles;

c. Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the
disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d. Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most recent fiscal quarter (the
registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant's internal control
over financial reporting; and

5. The registrant's other certifying officer(s) and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant's auditors
and the audit committee of the registrant's board of directors (or persons performing the equivalent functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely
affect the registrant's ability to record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control over financial

reporting.

[s/ Bernard J. Birkett
Bernard J. Birkett
Senior Vice President, Chief Financial and Operations Officer

Date: April 25, 2024 July 25, 2024

EXHIBIT 32.1

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350
AS ADOPTED PURSUANT TO SECTION 906 OF
THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on Form 10-Q of West Pharmaceutical Services, Inc. (the “Company”) for the period ended March 31, 2024 June 30, 2024, as filed with the
Securities and Exchange Commission on the date hereof (the “Report”), I, Eric M. Green, President and Chief Executive Officer, Chair of the Board of Directors of the Company,
certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

[s/ Eric M. Green
Eric M. Green
President and Chief Executive Officer, Chair of the Board of Directors
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Date: April 25, 2024 July 25, 2024

EXHIBIT 32.2
CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350
AS ADOPTED PURSUANT TO SECTION 906 OF
THE SARBANES-OXLEY ACT OF 2002
In connection with the Quarterly Report on Form 10-Q of West Pharmaceutical Services, Inc. (the “Company”) for the period ended March 31, 2024 June 30, 2024, as filed with the
Securities and Exchange Commission on the date hereof (the “Report”), I, Bernard J. Birkett, Senior Vice President, Chief Financial and Operations Officer of the Company, certify,
pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that:
(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and
(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.
[s/ Bernard J. Birkett
Bernard J. Birkett

Senior Vice President, Chief Financial and Operations Officer

Date: April 25, 2024 July 25, 2024
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DISCLAIMER

THE INFORMATION CONTAINED IN THE REFINITIV CORPORATE DISCLOSURES DELTA REPORT™ IS A COMPARISON OF TWO
FINANCIALS PERIODIC REPORTS. THERE MAY BE MATERIAL ERRORS, OMISSIONS, OR INACCURACIES IN THE REPORT INCLUDING
THE TEXT AND THE COMPARISON DATA AND TABLES. IN NO WAY DOES REFINITIV OR THE APPLICABLE COMPANY ASSUME ANY
RESPONSIBILITY FOR ANY INVESTMENT OR OTHER DECISIONS MADE BASED UPON THE INFORMATION PROVIDED IN THIS
REPORT. USERS ARE ADVISED TO REVIEW THE APPLICABLE COMPANY'S ACTUAL SEC FILINGS BEFORE MAKING ANY INVESTMENT
OR OTHER DECISIONS.
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