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More than a name
 

something few companies have the 
 

name has come to mean so much to so 
 

with the commitment of our founder, 

has a patient’s name on it. Each one tells 

committed to delivering for customers 
and driving innovation focused on 
the needs of the patient. Innovation 

delivering innovative products and 

services, we have helped our customers 

increasing expectations of patients. Our 

advanced pharmaceutical packaging 

pandemic, together with strong growth 
of our core business, challenged our 
global manufacturing network and 

manufacturing sites. To address this 
increase in demand, and to enable 

commitment to its customers, since 

deliver on the demand for our products 
and services. This global investment 

and tooling. This investment will 
enable West to deliver billions of 
additional plunger and stopper units, 
as well as medical devices and contract 
manufacturing and integrated services.

decisions and shared values. We are 

maintaining our position as a trusted 
global leader in the marketplace, 
and making a difference to patient 

1 0 0  Y E A R S  O F  B E I N G

By Your Side for a Healthier World™



First Flip-Off® Seal West partners with Hans 
Wimmer and Pharma-Gummi - 

West Company  H.O. West Foundation 

1960 1967 1970 1971

The story behind our 
commitment began 100 years 
ago in a small building in 
Philadelphia, Pennsylvania, 
where Herman O. West began 
producing rubber plungers 
and aluminum seals for dental 
medicine cartridges. During 
WWII, Mr. West partnered 
with Eli Lilly to help solve the 
problem of supplying penicillin 
in mass quantities to soldiers — 
an innovation that saved many 
soldiers’ lives and has gone on to 
impact billions of other patients’ 
lives since then. 
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™  

1978 1983 1992

Daikyo Partnership

1973

NET SALES BY
GEOGRAPHIC

LOCATION 

48% Americas
43% Europe, Middle East, Africa

55% High-Value Components
23% Standard Packaging
   5% High-Value Delivery Devices

17% Contract-Manufactured Products3 

NET SALES BY
PRODUCT

CATEGORY 

41% Biologics
18% Generics
24% Pharma

17% Contract-Manufactured Products3 

NET SALES BY
MARKET
GROUP 

2018 2019 2020 2021 2022

NET SALES

2018 2019 2020 2021 2022

ADJUSTED-DILUTED EPS1

(NON-U.S. GAAP)

ADJUSTED DILUTED EPS
CAGR 32.2%

$1.72
BILLION 

$2.81

$8.58
$2.89
BILLION 

200%

100%

300%

400%
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COMPARISON OF CUMULATIVE
FIVE-YEAR TOTAL RETURN2

(DEC. 31, 2017 – DEC. 31, 2022)

NYSE: WST
S&P 500
S&P 500 Health Care Index

2017 2018 2019 2020 2021 2022

CONSTANT CURRENCY
CAGR 15.5%

REPORTED
CAGR 13.9%

ANNUAL COMPARISON

Sustained, Consistent Performance

A STRONG FOUNDATION 

Well-Positioned for Future Growth

2 
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Westar™ Ready-to-Sterilize  ® ® Stoppers West Without Borders 

1996 2003 2004 2004

WEST PHARMACEUTICAL SERVICES, INC. & SUBSIDIARIES 

Financial Summary

2022

Net Sales  $2,886.9 
Organic Net Sales Growth 7.7% 29.4%

 $1,136.2 
39.4%
 $734.0 
25.4%

Net Income  $585.9 
Diluted Earnings Per Share

$7.73 
 $0.29 

Pension settlement  $0.42 
 $0.04 
 $0.05 
 $(0.02)
 $0.07 

Asset impairment  -   
$8.58 

Operating Cash Flow  $724.0 
Capital Expenditures  $284.6 
Financial Condition

Cash  $894.3 
Debt  $208.9 

 $2,684.9 
 $1,400.5 
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West Offers Contract 
Manufacturing

Achieved $1B in Sales Westar™ Ready-to-Use 
Steam Sterilization

Vial2Bag® Admixture Device 
IV Prep at Point of Care

2005 2006 2006 2007

Dear Shareholders,

This year’s letter comes as we celebrate  
100 years in business. In that time, West has 
grown and expanded from manufacturing 
primary containment components to 
designing and manufacturing medical 
systems, but our purpose of improving 
patient lives through the containment and 
delivery of injectable therapies has always 
been at the heart of what we do. For the 
past three years, we have been battling 
the COVID-19 pandemic—supporting 
our customers to deliver the treatments, 
vaccines and diagnostics that were required 
to help patients. At the same time, the 
needs of the healthcare industry have 
been changing and growing in complexity, 
with treatment options shifting from the 
hospital to home settings and complex 
biologic treatments being developed 
that require more sophisticated delivery 
systems. Throughout it all, West has been 
by the side of our customers, meeting 
these unprecedented challenges and 
preparing for a future in which we can 
continue to improve patient lives through 
our commitment to scientific innovation.

Business Highlights

In 2022, we reported net sales of $2.887 
billion and 7.7% organic net sales growth 
over the prior year. This growth was 
generated despite a rapidly shifting 
pandemic landscape, which led to a 
decrease in COVID-related high value 
product sales. Our core growth was driven 
by demand for our high-value product 
(HVP) offerings for both legacy drugs 
and recently launched therapies. Sales 
in our Contract Manufacturing market 
unit declined by 2.0% organically in 
2022 but returned to growth in Q4.

Along with this solid sales growth, we 
focused on operational excellence and fiscal 
discipline, while continuing to invest in our 
business. This resulted in 24.0% 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 30th year in a row.

Execute, Innovate and Grow

We remain confident 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, will enable our business to 
continue to be poised for the future. 

The execution of our market-led strategy, 
which matches market and customer needs 
with unique product and service offerings 
across our Pharma, Generics, Biologics and 
Contract Manufacturing market units, has 
been the center of our business strategy 
for the past several years. A highlight of 
2022 was the initiation of our landmark 
collaboration with Corning to build the 
next generation of leading elastomer-glass 
containment system solutions, which will 
produce new product offerings in 2023. 
We also saw the launch of our Daikyo® 
CZ 2.25 mL insert needle syringe in 
2022, along with the FDA approval 
of three drugs using our SmartDose® 
technology. These are all examples of 

A  L E T T E R  F R O M  O U R

 
& Chair of the Board of Directors
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™  Daikyo Crystal Zenith®  ® Safety 
System

® Components 

2008 2008 2008 2009

West’s strategy to serve the unique needs 
of the growing biotechnology market. 

We have worked across our business to 
underscore the value of innovation—
whether that be in the products and 
services we deliver to our customers, 
or the way we conduct our business. In 
2022, we announced several exciting 
partnerships that will continue to fuel this 
innovative culture. Our partnership with 
Latch Medical, a leader in next-generation 
vaccine and biologics delivery technology, is 
pioneering a new approach to intradermal 
delivery which complement’s West’s 
internal efforts to pursue patient-friendly 
and effective drug delivery devices. We 
also formed a partnership with TECHIN, 
a Technology Innovation Foundation of 
IIT Palakkad, which focuses on assisting 
innovation and incubation with academia, 
hospitals and industry to promote local 
entrepreneurship in pursuit of seeking new 
ideas for better drug delivery for patients.

Over the past three years, West has 
invested more than $700 million 
globally towards expanding capacity 
and deliver on the unprecedented 
demand for the Company’s products 
and services. These capital investments 
will expand our HVP manufacturing 
capacity, allowing us to stay ahead of our 
accelerating and anticipated customer 
demand and enable our future growth.

Sustainability
The advancement of our ESG 
(Environmental, Social and Governance) 
goals over the last five years has been at a 
time when we have seen our business grow 
significantly in annual revenue. While 
many factors have gone into this success, 
I credit our commitment to ESG among 

them. Focusing on building a more diverse 
team, putting product quality at center 
stage, operating with integrity, giving 
back to our communities, managing our 
environmental footprint and caring for the 
safety of our team members makes for a 
better-performing business now and into 
the future. I am proud to report that West 
has once again been recognized for our 
ESG business practices with a listing in 
Newsweek’s America’s Most Responsible 
Companies for 2022 and a top 50 listing 
in Barron’s Most Sustainable Companies.

One West Team 
The results we achieved in 2022 were 
the result of the dedication and relentless 
focus of our team members across the 
globe, which continues to grow and evolve 
to meet the challenges and opportunities 
that lie ahead. We welcomed 600 new team 
members over the past year and added new 
senior leaders including a Chief Quality 
Officer. What has remained constant is 
the team’s enduring commitment to our 
mission. I would like to thank the resiliency 
of our team members in Puerto Rico and 
Florida who were impacted by hurricanes 
that devastated those areas in 2022. Despite 
the personal impact to our team members 
there, they ensured that our plants 
continued to produce and ship product with 
minimal impact—an amazing testimony 
to the strength of our One West Team. 

Our Board of Directors has experienced 
change too. Last year, after 20 years of 
service, our Chair, Patrick Zenner, retired 
from the Board. We are grateful for his 
leadership and service to the Board, 
which has served as an excellent example 
for both me in my new role as Chair and 
to Paolo Pucci, who was elected our Lead 

Independent 
Director. We also 
elected an 11th 
member to the Board—
Stephen Lockhart, M.D., 
Ph.D., a board-certified 
anesthesiologist and former 
Chief Medical Officer of Sutter 
Health, whose contributions 
have already proven indispensable.

Looking Ahead
Our financial performance in 2022 
continues to affirm that our long-
term growth strategy is working and 
will serve to drive our future growth 
in 2023 and beyond. We have a strong 
portfolio of products and services that 
our customers value, with additional 
assets and opportunities in the pipeline, 
and we have made investments that will 
increase our capacity and further build out 
our capabilities to meet future customer 
demand. Importantly, we have a strong 
team that is connected by a purpose that 
has been at the center of our Company for 
more than a century. Through our work to 
deliver thousands of injectable therapies to 
millions of patients daily, West has made an 
indelible mark on the healthcare industry 
and in our view, we have only just begun. 

Thank you to you, our shareholders, 
for your continued investment and 
support of West and our shared 
purpose to improve patient lives.

 

Sincerely, 
Eric M. Green 
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® West Online Store ®  
™ System

 

2011 2018 2019 2020

“Keep everlastingly at it” was a phrase often used by 
Herman O. West, which summed up his hardworking nature and 

a positive impact by giving back to the community to make the 
world a healthier place. 

These are West’s founding principles, and this commitment to our 
team members, communities, environment, customers and the 
patients we serve is in our DNA and is very much alive in our 
business today. At a time when the world is in a state of unrest 
and rapidly changing, we are driven in unison by meaningful 
work as One West Team to make the world a better place. 

Health & Safety

business. 

Environmental Impact

1.  Climate Strategy 
2.  R&D for the Environment 
3.  Waste in Operational Processes 
4.  Responsible Supply Chain 
5.  Talent Diversity 
6.  Talent Engagement and Retention 

and opportunities. 

Philanthropy

Our Commitment
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West Ventures Delta Cube™

Platform
Collaboration with 

® Glass
West Celebrates  

2021 2021 2022 2023

Dear Shareholders,

As we reflect on 2022, West is also 
celebrating its 100th anniversary in this 
calendar year of 2023. The Company 
finds itself in the enviable position of 
being the rare kind of organization 
that has stood the test of time, and 
one that stands ready to make another 
century of history as it continues to 
fulfill its critical mission of improving 
patient lives. On behalf of the Board 
of Directors, and on the heels of this 
incredible milestone, I am happy to 
report that the state of West’s business 
is healthy and its future bright. 

In the Spring of 2022, we welcomed  
Eric M. Green as our new Board Chair. 
He has done a superb job in balancing his 
responsibilities as Chair and his role as 
President and CEO. Having his insight as 
the Company’s chief executive is valuable, 
and as the Lead Independent Director, 
we have found a productive rhythm in 
these new roles, taking our lead from 
our former Board Chair, Patrick Zenner, 
who retired in 2022. We thank him 
for his decades of service to the West 
Board. Both Eric and I were excited to 
add an 11th director to our ranks this 
year—Stephen Lockhart, M.D., Ph.D. 
As a highly regarded anesthesiologist 
and hospital administrator, his 
wealth of leadership, experience and 
knowledge will enhance the impact 
of West’s role to deliver healthcare 
to millions of patients every day. 

West experienced tremendous growth in 
recent years and was able to rise to the 

challenging 
needs that 
came about due 
to the pandemic. 
While the demand 
for vaccines may 
have diminished as the 
urgent needs associated 
with COVID-19 have eased, the 
Company’s underlying growth remains 
strong. We have seen thoughtful 
investments of the capital the Company 
has generated over this time including 
increases in manufacturing capacity, 
build outs of new capabilities, and 
strategic collaborations—all of which 
will drive the Company’s future. 

Reaching 100 years in business requires 
a Company to operate sustainably and 
that is something West has accomplished 
and is committed to maintaining for the 
long-term. With additional enhancements 
made to the ESG strategy this year, the 
Board will continue to provide counsel 
and insight to the Company in this 
important area of corporate governance. 

Thank you for your continued 
commitment to West and to supporting 
the Company, whether you are a long-
time shareholder or new to the Company. 
The Board of Directors and I look 
forward to being part of West’s future 
and feel honored to have been a part 
of the Company’s history and success 
to date, as we hope you do as well. 

Paolo Pucci 
Lead Independent Director

Recognition

named to Barron’s

from the Philadelphia Business Journal in 

of Philanthropy Award. 

A  L E T T E R  F O R M  O U R

Lead Independent Director
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Board committees: Finance; Innovation 
and Technology

William F. Feehery, Ph.D. 
 

Certara 
 

Board committees: Audit; Compensation;  
Nominating and Corporate Governance

Robert F. Friel 
 

 
 

 
Board committees: Finance; Innovation 
and Technology; Nominating and 
Corporate Governance

 
 

 
Chair of the Board

Thomas W. Hofmann 
 

 
 

 
Board committees: Audit; Compensation

 
 

Cypress Pass Ventures 
 

 
 

Board committees: Compensation, 
Finance; Innovation and Technology

Deborah L.V. Keller 
 

 
 

 
 

Board committees: Compensation 
Committee and Nominating & Corporate 
Governance Committee

 
 

 
 

Board committees: Finance; Innovation  
and Technology

 
 

Sutter Health 
 

Board committees: Finance; Innovation 
and Technology

 

 
 

 
Board committees: Audit; Compensation

Paolo Pucci 
 

 
 

 
Board committees: Audit; Nominating  
& Corporate Governance

HONOR ARY  
DIREC TOR

 
President 

EXECUTIVE  
MANAGEMENT TEAM
Silji Abraham* 

 

 
 

Kathy dePadua 
 

Annette F. Favorite* 
 

 

Chair of the Board

 
 

 

Cindy Reiss-Clark*  
 

Chris Ryan  
 

Containment and Glass Systems

Robert Segura 

Development

Chad R. Winters* 

Charles Witherspoon*  

BOARD  
COMMIT TEES
Audit Committee 

Compensation Committee 

Finance Committee 

Innovation & Technology 
Committee 

Nominating and Corporate  
Governance Committee 
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2023 BOARD OF DIRECTORS
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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  

strategic initiatives.

 

Governance listing standards.

 

 
 

 
 
 

 
The West Pharmaceutical Services Dividend Reinvestment Plan for all registered shareholders  

 
an enrollment form, please contact the Dividend Reinvestment Department of Broadridge 
Corporate Issuer Solutions (see Transfer Agent and Registrar).

 

 

 

 
 

service mark of Bureau International de Médecins Sans Frontières. 

 
unless noted otherwise.

INVESTOR 
INFORMATION

 

 

 
 

 
 

 
West Pharmaceutical Services, Inc.  

 
 

 
www.westpharma.com

 

 

 
Quintin J. Lai, Ph.D. 

 
 

Quintin.Lai@westpharma.com

 
Broadridge Financial Solutions, Inc.  

 
 

 
shareholder@broadridge.com
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