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As we reflect over the past year, never 
before has our purpose been so evident. 
The pandemic continued to provide 
extraordinary challenges for the global 
healthcare industry in 2021, and West 
continued to play a vital role in the 
containment and delivery of life-saving and 
life-changing medicines, including effective 
vaccines, boosters and therapeutic drugs  
to combat the COVID-19 virus.

Our 10,000-strong global team 
members have shown amazing 
dedication, resolve and commitment to 
our purpose. This strength in numbers 
is what enabled us to manufacture 
more than 45 billion components 
and devices in 2021, ensuring our 
customers have a reliable supply 
of the components that are critical 
to the containment and delivery of 
drugs they deliver to patients. 

We continued to focus on five 
business imperatives that enabled 
us to support growth, provide for the 
needs of our customers, and uphold 
our Environmental, Sustainability and 
Governance (ESG) commitments:
• Continue our market-led approach

•  Innovate with new product offerings 
and expand into emerging markets

•  Optimize global operations and supply chain 
networks, including automation enablement

•  Accelerate digitization to drive performance

•  Build and support our global team including 
our diversity and inclusion efforts

Throughout this growth, we have 
continued to prioritize our commitment 
to diversity and inclusion. We 
understand the importance of 
cultivating an environment where our 
team members can bring their authentic 
selves to work each day and learn from 
one another to help create a path to 
a successful and inclusive future. 

And we did not falter in our commitment 
to giving back to the communities where 
our team members live and work, with 
West donating $2.5 million in corporate 
and foundation giving. Our team 
members’ commitment to giving was 
evident, as we saw a 63% increase in 
team member giving over the previous 
year, including food and monetary 
donations and volunteer hours.

West Pharmaceutical Services, Inc.2

We Serve to Improve 
Patient Lives
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10k+
Team members committed  
to our purpose

13 / 30 / 400+
Number of site expansions, facility 
modifications and new equipment 
installations, all while keeping 
pace with growing demand

$2.5 million
Total corporate and  
foundation giving

50 / 55
Number of scientific presentations 
and peer-reviewed publications

3,599
Total number of team member 
volunteer hours in 2021

Strength in Numbers
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1
Our singular purpose is to improve 
patient lives

~45 billion
Components shipped, touching 
billions of patients

50 / 25
Total global locations and  
manufacturing sites

5 
High Value Product extensions 
launched

65%
Percent of West’s Executive 
Management Team comprised 
of women, people of color or 
international diversity



NET SALES BY
GEOGRAPHIC

LOCATION 

45% Americas

45% Europe, Middle East, Africa

10% Asia Pacific

54% High-Value Components

23% Standard Packaging

   5% High-Value Delivery Devices

18% Contract-Manufactured Products3 

NET SALES BY
PRODUCT

CATEGORY 

41% Biologics
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24% Pharma
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COMPARISON OF CUMULATIVE
FIVE-YEAR TOTAL RETURN2

(DEC. 31, 2016 – DEC. 31, 2021)

NYSE: WST
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CONSTANT CURRENCY
CAGR 15.0%
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CAGR 15.4%

  Annual Comparison 

SUSTAINED, CONSISTENT GROW TH

A STRONG FOUNDATION 
Well-Positioned for Future Growth

1  Please refer to our 2021 Form 10K, February 17, 2022 Earnings Release 
on Form 8-K and prior year earnings releases for the reconciliation of 
Non-U.S. GAAP financial measures. 

2 Sources: IR Insight
3 Non-proprietary products
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  West Pharmaceutical Services, Inc. & Subsidiaries 

FINANCIAL SUMMARY

2021 2020

Net Sales1 $2,831.6 $2,146.9 
Organic Net Sales Growth2 29.4% 16.3%
Gross Profit $1,175.8 $767.8
Gross Profit Margin 41.5% 35.8%
Operating Profit $752.3 $406.9
Operating Profit Margin 26.6% 19.0%
Net Income $661.8 $346.2
Diluted Earnings Per Share

As reported (U.S. GAAP) $8.67 $4.57 
Pension settlement $0.02 $0.04 
Cost investment activity $0.06 $0.03 
Restructuring and related charges $0.02 $0.07 
Amortization of acquisition-related intangibles $0.04 $0.05 
Asset impairment $0.04  — 
Royalty acceleration $(0.25)  — 
Tax law changes $(0.02)  — 
As adjusted (Non-U.S. GAAP) $8.58 $4.76 

Operating Cash Flow $584.0 $472.5
Capital Expenditures $253.4 $174.4
Financial Condition

Cash $762.6 $615.5
Debt $253.0 $255.2
Equity $2,335.4 $1,854.5
Working Capital $1,147.9 $870.3 
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1  Dollars in millions, except per share data.
2  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 U.S. Dollar at the applicable foreign exchange rates 
in effect during the comparable prior -year period.



A LET TER FROM OUR PRESIDENT & CEO

West delivered another remarkable year of success in 2021, 
driven by our purpose to improve patient lives and 

our understanding of the critical role we play in the 
containment and delivery of life-saving and life-

changing medicines, especially those needed to 
battle COVID-19. Our team members rallied 
together with great strength and resolve to 

meet the accelerated demand and shifting 
market and customer needs throughout the year. 

Our strong financial results demonstrate that our long-
term enterprise business plan, centered on our ability 

to execute on our market-led strategy, innovate with new 
products and services and invest in our growth, is creating 

value for our customers and the patients we serve together. 

Business Highlights
In 2021, we reported net sales of $2.83 billion and 29.4% organic 
net sales growth over the prior year, driven by base demand of our 
components, devices and solutions and the demand for products 
needed to enable the delivery of COVID-19 vaccines and therapeutics 
to patients. Our high-value products, which make up approximately 
72% of the Proprietary Products segment net sales, had strong 
growth across all market units throughout the year and generated 
double-digit organic sales growth. Our Contract-Manufactured 
Products segment had organic net sales growth of 1.7%. 

Along with strong net sales growth, we expanded profit margins 
through a favorable mix of high-value products, operational 
excellence and fiscal discipline, while continuing to invest in our 
business. This resulted in 23.6% growth in operating cash flow, 
which funded capital expenditures and returned cash to the 
shareholders through a Board-authorized share repurchase program, 
and an increased dividend for the 29th consecutive year.

Execute
We shipped more than 45 billion components in 2021 and, in turn, 
touched billions of patient lives. Our ability to service this breadth of 
patients is thanks to the careful execution of our market-led strategy. 
The COVID-19 pandemic caused dynamic market conditions including 
supply chain uncertainty and labor shortages that required careful 
management. Our team balanced the needs of customers to supply 
products to address the myriad of healthcare diseases and conditions 
as well as vaccines and treatments for COVID-19. Our team met 
these market and customer needs with unique product and service 
offerings across our Biologic, Pharma and Generics market units as 
well as our Contract Manufactured Products business segment. 

The key to our operational success over the past two years of the 
pandemic was our ability to expand capacity within our manufacturing 
network to keep pace with growing demand. In 2020, we began to invest 
in strategic expansions that would help us meet the anticipated customer 
requirements, and we further increased our expansion plans in 2021. 
Over the past two years, we invested more than $300 million in capital 
for 30 expansions that included more than 400 new pieces of equipment, 
across 13 global sites. We also developed a new end-to-end supply chain 
strategy to better address the evolving needs of our customers and 
shifting market supply challenges. West’s global manufacturing network 
is unmatched in the industry and with these latest improvements, we 
are in a position to grow and flex with our customers’ future needs. 

Innovate 
We established a strategic Research and Development framework 
in 2021 to support our innovation efforts that includes Applied 
Research, Advanced Engineering and Technology Scouting. We also 
added a Chief Medical Officer to provide clinical insight and expertise 
throughout the product development process. The team launched five 
new product extensions in 2021, including the first commercial launch 
of our Daikyo® Crystal Zenith® Ophthalmic 0.5mL Luer Lock syringe, 
which will be an important offering for intravitreal drug injections.

We have also been focused on using technology to support our 
customers, including an updated external website that now includes 
an interactive tool for customers called West Virtual™. This 360- 
experience allows customers to learn about our products and services 
in our virtual environment. In addition, we introduced the DeltaCube™ 
Modeling Platform, an online vial integrity modeling platform 
designed to help developers make more confident decisions about 
their container closure systems. Using a big data approach and built on 
more than 90 years of West's packaging and testing experience, the 
DeltaCube Modeling Platform provides an efficient and cost-effective 
tool to guide vial, stopper and seal combination development.

West Pharmaceutical Services, Inc.6



Grow
One of the most exciting drivers of our growth strategy is our announced 
collaboration with Corning Incorporated. This strategic collaboration is 
designed to develop a truly integrated system that combines cutting-
edge elastomer and glass technologies that can address the current 
and future needs of injectable drug customers. These customers 
must navigate the complex regulatory environment and are looking 
to mitigate risk when bringing drugs to market. By combining West’s 
industry leading NovaPure® components, with Daikyo Flurotec® coating 
technology, and Corning’s Valor® Glass and Velocity® Vials, West 
and Corning are optimizing the materials science and manufacturing 
expertise of both companies to support customers with these challenges. 
The collaboration will also support West’s strategy to serve the unique 
needs of the growing biotechnology market. Five years ago, Biologics 
was our smallest market unit. Today, Biologics is our largest market unit 
with customers from emerging biotech to large biopharma, who come 
to West and our partner Daikyo for our market-leading solutions. 

One West Team 
Our One West Team is at the heart of our Company. Keeping our team 
members healthy and safe continues to be our top priority and has 
been especially critical over the past two years, while we operated 
through the pandemic. We implemented safety protocols based on 
national, regional and local requirements and on our retained medical 
advisory experts. I am proud of how our team members responded 
to the challenges, as we were able to keep our manufacturing sites 
open through the pandemic and produce and supply billions of 
components to be used in critical drugs, therapies, vaccines and 
diagnostic applications. With the help of our Technology team, we 
also deployed a “work from anywhere” infrastructure platform across 
all locations, to enable other team members to work with flexibility 
as the pandemic waves surged and eased throughout the year. 

We are focused on sustaining our One West Team culture that enables 
each person to be their authentic self at work and encourages them to 
give back to the communities in which we live and work. I am proud 
that 65% of our Executive Management Team are women, people of 
color or international diversity. In 2021, we increased our diversity in 
hiring, with 39% of all new hires being women, a 6% increase from 
2020, and 54% of US hires being people of color, an 11% increase from 
the previous year. Nurturing a culture of philanthropy and community 
involvement is one of the defining characteristics of our Company. In 
2021, West donated more than $2.5 million to charities whose focus 
areas spanned healthcare, education, children and food insecurity. 
Notably, it is the charitable activities of our own team members that is 
even more impressive. More than 3,600 volunteer hours were donated 
by team members across the globe to help our local communities. 

Sustainability
We strive to be stewards of a sustainable future by factoring 
environmental considerations into every aspect of our business. In 
2021, we expanded our ESG transparency reporting by aligning with the 
Task Force for Climate-Related Financial Disclosure recommendations. 
This includes reducing energy dependencies and lessening emission 
production through renewable and greener energy, developing more 
carbon-friendly products and actively engaging with stakeholders to seek 

out opportunities to have an impact on climate. Aligned with our focus to 
improving patient lives across the globe through our products, we remain 
strongly committed to creating a healthier environment with efforts that 
will have a positive impact on our communities and future generations. 

Board of Directors
In May 2021, one of our longest-standing Board members, Dr. 
Paula Johnson, retired. Her passion for patients, healthcare 
innovation and philanthropy were guiding forces on the Board 
for 16 years, and her contributions will be missed. In August, we 
welcomed Molly Joseph as our newest Director. As the former CEO 
of UnitedHealthcare Global, Molly brings extensive experience in 
building and leading clinically integrated medical delivery systems 
and health insurance systems, skills well-aligned with West's mission 
and role in healthcare delivery. Molly joins a Board that is balanced 
with several new members and a number of tenured directors, all of 
whom bring their unique and diverse perspectives to the Company. 

Earlier this year, Patrick Zenner, Board Chair, announced his retirement, 
effective as of the 2022 Annual Meeting. For the past 20 years, Pat has 
been an instrumental member of our Board of Directors and in that time 
has been an outstanding leader, visionary and champion for West and 
our communities across the globe. I have been fortunate and honored to 
work with Pat for the past seven years. On behalf of the One West team, I 
want to express our appreciation to Pat for his long-standing commitment 
and unrelenting dedication as Chair to our Board and to West. I also 
want to congratulate Board Member Paulo Pucci on being named 
Lead Independent Director of the Board upon Patrick’s retirement.

Looking Forward 
Our core values of Passion for Customers, Leadership in Quality and One 
West Team have driven our team to deliver industry-leading products 
and solutions that are making an important impact in healthcare. As we 
prepare for 2022 and beyond, we remain resolute in our commitment 
to improving patient lives through the containment and delivery 
of injectable therapies. We have the right strategy in place that has 
consistently delivered results for our customers and shareholders, we 
have expanded our operations to support increased customer demand 
and we have the best and brightest minds working on our team. We 
are grateful to you, our shareholders, for your continued investment 
in West and to our collective purpose to improve patient lives.

Sincerely,

Eric M. Green 
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At West, we are guided by Core Values of Passion for Customers, 
Leadership in Quality and One West Team. Our commitment to 

these values helps to ensure we are able to make a meaningful 
difference — for our communities, team members, customers, 

and ultimately for the millions of patients around the 
world who rely on our products every day. 

The continued pandemic challenges over the 
past year, as well as our unprecedented growth, 

required us, more than ever, to remain steadfast in 
our commitment to providing a safe environment for our 

team members. West’s commitment to ESG is reflected in 
our achievements in 2021. Several key highlights are summarized 

below, with more details forthcoming in our 2021 Corporate 
Responsibility Report that will be published by June 2022. 

Health & Safety
From the onset of the pandemic, our number 
one priority has been the health and safety 
of our team members and providing a 
work environment that reduces the risks of 
COVID-19 transmission. Throughout 2021, 
we remained steadfast in our safety protocols 
and guidelines, allowing us to provide a 
safe work environment, resulting in little 
to no on-site transmission of the virus.

We believe that caring for our team members’ 
health not only involves their physical health 
but focuses on their mental wellbeing as 
well. To that end, we globalized our Employee 
Assistance Program, held a West Wellness 
Week that coincided with World Mental 
Health Day in October, and launched a 
Living Well @ West campaign, all to ensure 
our team members and their families 
have access to mental health educational 
resources, and a wide variety of free and 
confidential mental health services.

With leadership support, we continued 
our planned education and awareness 
initiatives with a focus on safety, hazard 
identification and leading indicators. Our 
ongoing See Something. Do Something. 
Say Something campaign was a highlight of 

our annual Safety Week activities that were 
held in September. This proactive focus 
and team member engagement resulted 
in an improved year-over-year Recordable 
Incident Rate (RIR), with the final two months 
of 2021 representing the lowest RIR in our 
history of tracking this safety metric. 

Environmental Impact
Our Purpose of serving to improve patient lives 
also supports our commitment to a sustained 
investment in creating a healthier environment. 
Our sustainability program is designed to 
target areas where we feel we can make the 
greatest impact: reductions in CO2 emissions, 
energy, waste, and water usage, along with 
increased efforts to recycle and reuse materials. 

With an enhanced focus on our ESG 
strategy, we have made strong progress 
against our five-year sustainability goals, 
which are a set to be achieved by 2023.

We are also pleased to report that West is 
now a signatory to the Task Force on Climate-
related Financial Disclosures (TCFD), and we 
have expanded our transparency in reporting 
by aligning to TCFD recommendations. In 
addition, we also use the Sustainability 

Accounting Standards Board (SASB) 
Index to create more transparency to our 
stakeholders in key sustainable dimensions. 
Both the TCFD and SASB indexes can be 
found on our website at westpharma.com/
about-west/corporate-responsibility.

Philanthropy
We continued to support philanthropic 
activities and organizations that align with 
our mission in the focus areas of Science, 
Technology, Engineering, Math (STEM) 
education; children; people with disabilities; 
and healthcare. Our charitable giving 
framework is organized into three distinct 
pillars: West Pharmaceutical Services, Inc. 
corporate giving; the Herman O. West 
Foundation, an independently managed 
501(c)(3) entity that awards scholarships and 
matching gifts; and West without Borders, 
our team member-led giving program. 

Despite ongoing challenges faced as a result of 
the pandemic, our team members continued 
to embrace our One West Team value, 
which was evident through their continued 
commitment to philanthropy, making generous 
donations of their time and resources. 

Our Commitment

West Pharmaceutical Services, Inc.8



Our West Employee Emergency Fund 
provided more than 100 grants to team 
members who were in need of immediate 
financial assistance following an unforeseen 
disaster hardship. This included grants to 
our team members in Germany after historic 
flooding ravaged their community. These 
Immediate Response Grants provide financial 
assistance to our team members in need 
of shelter, food, transportation and other 
immediate needs as a result of the disaster. 

Some charitable highlights from  
2021 include:

•  Food Drive donations increased by 
50% in comparison to 2020

•  A 63% increase in total team 
member giving over prior year 

•  The Herman O. West Foundation  
awarded 20 scholarships as well 
as $120,000 in grants through our 
Employee Emergency Fund

•  More than $2.5 million in corporate 
and foundation charitable giving 

Recognition
We are proud to have once again been 
named to Barron’s Top 100 Most Sustainable 
Companies 2021 based on analysis of 
key areas that included environmental 
factors, workplace safety, workplace 
diversity, community engagement, and 
more. Additionally, we were also awarded 
a Silver Stevie Award for Corporate Social 
Responsibility, and a Bronze Stevie Award for 
the Most Valuable Response to the Pandemic. 

Additionally, we received several other 
regional corporate responsibility awards in 
2021, including the Philadelphia Business 
Journal’s Soaring 76 Award for sustained 
revenue growth, and our Cidra, Puerto Rico site 
was awarded the Puerto Rico Manufacturers 
Association 2021 Safety Achievement Award. 
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Dear Shareholders, 

My letter to you this year holds special meaning. 
After 20 years serving on the Board, and 7 years as 
Chairman, I will be retiring in May 2022. With this in 
mind, I want to share with you that being a part of this 
great Company, especially over the past decade, and 
seeing its remarkable growth and the impact it has had 
on patient health has been a highlight of my career. 

West continues to play a pivotal role in delivering 
healthcare across the world. The past two years, as our 
global community has worked to fight the COVID-19 
pandemic, West’s partnership with the pharmaceutical 
and medical device industry has been mission-critical. 
Thanks to an unmatched global manufacturing 
footprint, a portfolio of the highest value products 
in the industry and top-notch technical leadership, 
West has successfully helped to deliver millions 
of diagnostic tests, vaccine doses and therapies to 
battle this devastating virus. At the same time, the 
Company has maintained and grown its presence 
in other disease areas that have and will continue 
to be a focus once the pandemic is under control. 

While achieving these impressive results, the 
Company has pursued sustainable and responsible 
business practices that will serve its stakeholders 
well into the future. The Board of Directors has 
been instrumental in guiding and supporting the 
management team as they have evolved and refined 
their ESG strategies. It is gratifying to see this work 
recognized by industry third parties, and by you, our 
shareholders, who have expressed a keen interest 
and desire to invest in a company that is committed 
to sustainable and responsible business practices. 

I am pleased that the Company has welcomed two 
new members to our Board over the past two years, 
including Molly Joseph, former Chief Executive Officer 
of UnitedHealthcare Global, who joined this year. These 
new members, together with our tenured directors, 
make up a diverse and deep board. As I approach 
my retirement, I am entirely confident they will do 
a superb job guiding West in the years to come. 

It has been an absolute pleasure serving as your 
Board Chair and being a part of West’s incredible 
history. Thank you for your continued support 
and investment in West. Moving forward, I will 
remain a fellow shareholder and will look forward 
to what I know will be an exciting future for this 
Company and the stakeholders it serves. 

Best,

Patrick J. Zenner 
Chair, Board of Directors

CHAIR ’S ADDRESS



Mark A. Buthman 
Retired Executive Vice President &  
Chief Financial Officer 
Kimberly-Clark Corporation 
Director since 2011 
Board committees: Compensation; 
Finance; Nominating and Corporate 
Governance

William F. Feehery, Ph.D. 
Chief Executive Officer  
Certara 
Director since 2012 
Board committees: Audit; Compensation;  
Nominating and Corporate Governance

Robert F. Friel 
Retired Chairman &  
Chief Executive Officer 
PerkinElmer, Inc.  
Director since 2020  
Board committees: Audit; Finance

Eric M. Green 
President & Chief Executive Officer  
Director since 2015

Thomas W. Hofmann 
Retired Senior Vice President &  
Chief Financial Officer 
Sunoco, Inc. 
Director since 2007 
Board committees: Audit; Compensation

Molly E. Joseph 
Managing Director 
Cypress Pass Ventures 
Former CEO  
UnitedHealthcare Global 
Director since 2021 
Board committees: Finance; Innovation 
and Technology

Deborah L.V. Keller 
Principal 
Black Frame Advisors LLC &  
Retired Chief Executive Officer  
Covance Drug Development 
Director since 2017 
Board committees: Audit; Finance; 
Innovation and Technology

Myla P. Lai-Goldman, M.D. 
Executive Chair 
GeneCentric Therapeutics, Inc. 
Director since 2014 
Board committees: Finance; Innovation  
and Technology

Douglas A. Michels 
Retired President & Chief Executive 
Officer 
OraSure Technologies, Inc. 
Director since 2011 
Board committees: Audit; Compensation

Paolo Pucci 
Retired Chief Executive Officer 
ArQule, Inc. 
Director since 2016 
Board committees: Finance; Innovation  
and Technology

Patrick J. Zenner 
Retired President & Chief Executive 
Officer 
Hoffmann-La Roche, Inc. 
Director since 2002 
Chair of the Board 
Board committees: Nominating and 
Corporate Governance

HONOR ARY  
DIREC TOR
Morihiro Sudo 
President 
Daikyo Seiko, Ltd.

EXECUTIVE  
MANAGEMENT TEAM
Silji Abraham* 
Senior Vice President &  
Chief Technology Officer

Bernard J. Birkett*  
Senior Vice President &  
Chief Financial Officer 

Annette F. Favorite* 
Senior Vice President &  
Chief Human Resources Officer

Eric M. Green* 
President & Chief Executive Officer

Quintin J. Lai, Ph.D.* 
Vice President, Strategy &  
Investor Relations

Kimberly Banks MacKay* 
Senior Vice President, General 
Counsel & Corporate Secretary

David A. Montecalvo* 
Senior Vice President & Chief 
Operations and Supply Chain Officer

Cindy Reiss-Clark*  
Senior Vice President &  
Chief Commercial Officer

Chris Ryan  
Senior Vice President, Commercial 
Products & Emerging Markets

Chad R. Winters* 
Vice President, Chief Accounting 
Officer & Corporate Controller

Charles Witherspoon*  
Vice President & Treasurer

BOARD  
COMMIT TEES
Audit Committee 
Thomas W. Hofmann, Chair

Compensation Committee 
Douglas A. Michels, Chair

Finance Committee 
Paolo Pucci, Chair

Innovation & Technology 
Committee 
Myla P. Lai-Goldman, M.D., Chair

Nominating and Corporate  
Governance Committee 
William F. Feehery, Ph.D., Chair

Note: Information on this page is effective as of April 1, 2022. 
*Denotes an Executive Officer of the Company
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Our disclosure and analysis in this Form 10-K 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 give 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 “estimate,” “expect,” “intend,” “believe,” “plan,” “anticipate” and other words and phrases of similar meaning. In 
particular, these include statements relating to future actions, business plans and prospects, new products, future performance or results of 
current or anticipated products, sales efforts, expenses, interest rates, foreign-exchange rates, economic effects, the outcome of 
contingencies, such as legal proceedings, and financial results.  

Many of the factors that will determine our future results are beyond our ability to control or predict. Achievement of future results is 
subject to known or unknown risks or uncertainties, including, without limitation, the risks set forth below. Therefore, actual results could 
differ materially from past results and those expressed or implied in any forward-looking statement. You should bear this in mind as you 
consider forward-looking statements. 
 
Unless required by applicable securities law, we undertake no obligation to publicly update forward-looking statements, whether as a 
result of new information, future events or otherwise. We also refer you to further disclosures we make on related subjects in our Quarterly 
Reports on Form 10-Q and Current Reports on Form 8-K to the SEC.

Global and Economic Risks 

 





Industry Risks 

 
 
 
 



Business and Operational Risks



Revenue

. 



Affiliated Companies,

Legal and Regulatory Risks









Type of Facility/ Country Location Segment

North America

South America

Europe

Asia Pacific

North America

Type of Facility/ Country Location Segment
Europe

North America



Asia Pacific











Net Sales 

Cost of goods and services sold and gross profit 

 
Research and development expenses 

Selling, general and administrative expenses 
 



 





Results of Operations

2021 compared to 2020 

 
2020 compared to 2019 

 

 

 

 



2021 compared to 2020 

 

2020 compared to 2019 

 

2021 compared to 2020 



2020 compared to 2019 

 

SG&A as a % of net sales 12.8% 14.1% 14.8% 
 
2021 compared to 2020 

 
2020 compared to 2019 

 



2021 compared to 2020 

2020 compared to 2019 
 

2021 compared to 2020 



 

2020 compared to 2019 

2021 compared to 2020 

 
 
2020 compared to 2019 

 

 
2021 compared to 2020 

 



2020 compared to 2019 

 

Income Taxes

Affiliated Companies



2021 compared to 2020 

 
2020 compared to 2019 

2021 compared to 2020 

2020 compared to 2019 

2021 compared to 2020 

 
2020 compared to 2019 

 



 Debt

Debt

Leases





Basis of Presentation and Summary of Significant Accounting Policies New Accounting Standards

















Leases



Benefit Plans

Revenue



Income Taxes

Stock-Based Compensation













Credit Agreement - Credit Facility  



Credit Agreement Amendment - Term Loan 

Derivative Financial Instruments

Private Placement 

Covenants 



Fair Value Measurements









Derivative Financial Instruments



Benefit Plans



Stock Options 



Stock Appreciation Rights 
 

Performance Awards 



Employee Stock Purchase Plan 

Deferred Compensation Plans and Restricted Share Awards 





Pension and Other Retirement Benefits 





 



Fair Value 
Measurements



Restructuring and Related Charges 



Other  

Revenue

Fair 
Value Measurements





Leases

Benefit Plans





Other Expense (Income)





Opinions on the Financial Statements and Internal Control over Financial Reporting 

Internal Control - Integrated Framework 

Internal Control - Integrated Framework 

Basis for Opinions 

Definition and Limitations of Internal Control over Financial Reporting 
 

 
 
 
 
 
 
 



Critical Audit Matters

Provision for Income Taxes  





Proposal 1 - Election of Directors Corporate Governance 
Documents and Policies - Ethics and Our Code of Business Conduct Voting and Other Information - Shareholder Proposals or 
Nominations;  Board and Director Information and Policies - Committees - Audit Committee 

Information About Our Executive Officers 

Director 
Compensation, Compensation Committee Report, Compensation Discussion and Analysis, Compensation Tables



Stock Ownership 



Corporate Governance Documents 
and Policies - Related Person Transactions and Procedures

Corporate Governance Documents and Policies - Director Independence 

Independent Auditors and Fees - Fees Paid to 
PricewaterhouseCoopers LLP Independent Auditors and Fees - Audit Committee Policy on Pre-Approval of Audit and Permissible 
Non-Audit Services















INDEPENDENT DIREC TORS

The Board of Directors has designated directors who are independent of Management as 
“Independent Directors.” The Independent Directors’ duties include annual evaluations of  
the Chief Executive Officer, his leadership succession plans and achievement of long-range 
strategic initiatives.

Written Affirmation 
On June 2, 2021, Eric M. Green, West’s President & Chief Executive Officer, submitted to  
the NYSE the Written Affirmation required by the rules of the NYSE certifying that he was not  
aware of any violations by the Company of NYSE Corporate Governance listing standards.

Section 302 and 906 Certifications 
The certifications of Mr. Green and Bernard J. Birkett, West’s Chief Financial Officer, made  
pursuant to Section 302 and Section 906 of the Sarbanes-Oxley Act of 2002 regarding the quality  
of the Company’s public disclosures, have been filed as exhibits to West’s 2021 Form 10-K.

Dividends 
West Pharmaceutical Services has paid 205 consecutive quarterly common stock cash  
dividends since becoming a public company in 1970. Dividends usually are declared by the  
Board during the last month of each calendar quarter and, if approved, typically are paid on  
the first Wednesday of February, May, August and November to shareholders of record two  
weeks prior to the payment date.

Dividend Reinvestment Plan 
The West Pharmaceutical Services Dividend Reinvestment Plan for all registered shareholders  
is a convenient and economical way for shareholders to increase their investment in West through 
the purchase of additional shares with dividends and voluntary cash payments. All brokerage 
commissions and costs of administering the plan are paid by West. For details of the plan and  
an enrollment form, please contact the Dividend Reinvestment Department of Broadridge 
Corporate Issuer Solutions (see Transfer Agent and Registrar).

Publications 
To receive copies of press releases or quarterly and annual reports filed with the United States 
Securities and Exchange Commission, write to Investor Relations at our global headquarters,  
call 888-594-3222 or send a message through West’s website: www.westpharma.com.

Online Investor Site 
http://investor.westpharma.com

Trademarks 
West without Borders is not affiliated with Doctors Without Borders®, which is a registered  
service mark of Bureau International de Médecins Sans Frontières. 

All other trademarks and registered trademarks used in this report are the property of West 
Pharmaceutical Services, Inc. or its subsidiaries, in the United States and other jurisdictions,  
unless noted otherwise.

INVESTOR 
INFORMATION
Stock Listing 
NYSE symbol: WST

Shareholders of Record 
As of December 31, 2021: 671

Average Daily Trading Volume 2021 
First Quarter: 491,480 shares 
Second Quarter: 379,863 shares 
Third Quarter: 330,919 shares 
Fourth Quarter: 376,080 shares

Global Headquarters  
West Pharmaceutical Services, Inc.  
530 Herman O. West Drive 
Exton, PA 19341 | USA 
610-594-2900 
www.westpharma.com

Annual Meeting (Virtual)  
Tuesday, May 24, 2022, 2:00 p.m.

Code of Business Conduct  
Available at http://investor.westpharma.com

Investor Relations Contact 
Quintin J. Lai, Ph.D. 
Vice President, Strategy & Investor Relations 
610-594-3318 
Quintin.Lai@westpharma.com

Transfer Agent and Registrar 
Broadridge Financial Solutions, Inc.  
51 Mercedes Way 
Edgewood, NY 11717  
877-830-4936  
shareholder@broadridge.com
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