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This presentation includes forward-looking statements. Forward-looking statements are made pursuant to the safe harbor provisions of Section 27A of the 
Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934 and are based on management’s beliefs and assumptions in light of 
information currently available to management. Accordingly, the Company’s actual results may differ materially from those expressed or implied in such 
forward-looking statements due to known or unknown risks and uncertainties that exist in the Company’s operations and business environment, including, 
among other factors, those described in documents filed by the Company with the Securities and Exchange Commission, specifically its Form 10-Ks and 
10-Qs. The Company does not assume any obligation to update, amend or clarify such statements to reflect new events, information or circumstances after 
the date of this presentation.

During the course of this presentation, certain non-GAAP financial information will be presented. Refer to the Appendix at the end of this presentation for 
additional information and a reconciliation to the most directly comparable GAAP measures. However, we are not able to reconcile forward-looking non-
GAAP financial measures because certain reconciling items are dependent on future events that either cannot be controlled, such as exchange rates and 
changes in the fair value of equity investments, or reliably predicted without unreasonable effort because they are not part of the company's routine 
activities, such as restructuring and acquisition costs. The variability of these items could have a significant impact on our future GAAP financial results. 

Adjusted EBITDA and EPS exclude the impact of restructuring initiatives, acquisition related costs, certain purchase accounting adjustments related to 
acquisitions and investments and net unrealized investment gains and losses related to observable market price changes on equity securities. Adjusted 
EPS also neutralizes the impact of foreign currency translation effects when comparing current results to the prior year, and further adjusts for the net effect 
of a tax payment related to a legal entity reorganization. Prior year Adjusted EPS includes foreign currency effects that are approximations of the 
adjustment necessary to state the prior year earnings per share using current period foreign currency exchange rates. Core sales exclude acquisitions and 
changes in foreign currency sales. Core sales growth is calculated as current sales, less acquisitions, less constant currency prior year sales, divided by 
constant currency prior year sales. Free cash flow is calculated as cash provided by operating activities less capital expenditures plus proceeds from 
government grants related to capital expenditures. Return on Investment Capital (ROIC) is calculated as Adjusted Earnings before Net Interest and Taxes, 
less Tax Effect / Average Capital, whereas Average Capital is the average of beginning of year capital and Capital is Equity plus Debt less Cash.
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Q4 and Full Year 2024 Financial Highlights

+1% 
Q4 Reported Sales 

Growth

+2%      
Q4 Core Sales Growth*

+60%
Q4 Reported Earnings Per 

Share Growth

23%
Q4 Adjusted EBITDA Margin; at 

the high end of the long-term 
target range

Full Year Highlights:

• Reported and core sales grew 3%, with annual sales of $3.6 billion, driven by 
favorable product mix and volume growth

• Delivered 30% diluted earnings per share growth and achieved 18% adjusted 
earnings per share growth

• Net income grew 32% to $375 million

• Net cash provided by operations increased 12% and free cash flow increased 
40% 

• 2024 was our 31st consecutive year of paying an annually increasing dividend

Q4 Highlights:

• Strong fourth quarter results due to solid operational performance driven by top 
and bottom-line improvements

• Results were driven by growth in pharma solutions, as well as increased 
demand for closures technologies and productivity gains across the company

• In addition, the quarterly results benefited from a lower effective tax rate

*Core sales excludes acquisitions and changes in foreign currency sales
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Shareholder returns are an important part of our capital allocation strategy,
historically dividend target payout ratios of 30-40% of Adjusted EPS

• Over the last five years, we have returned nearly 
$795M to shareholders through dividends and 
share repurchases

• 2025 will mark our 32nd consecutive year of paying 
an increasing annual dividend

• Over the last eight years, we have repurchased 
shares every year except in 2020

• July 2023, announced an almost 8% increase in 
quarterly dividend

• July 2024, announced a nearly 10% increase in 
quarterly dividend

Consistent Track Record of Returning Capital to Shareholders
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2024 Notable Product and Technology Innovations
Pharma Beauty Closures

Unidose Nasal 
System for neffy®

Bidose Nasal 
System for 
Spravato®

SipNose Nasal 
Delivery System

Fragrance Pump for 
Refillable Packaging 

(INUNE)

Migraine 
Buddy App

Kolibri  Non-
Propellant Liquid 
Inhaler Platform®

Quattrii Dry 
Powder Inhaler 

Platform

Fragrance Pump 
for Alcohol-Free 

Fragrances

Turnkey 
Packaging

IDScent Paper 
Sampling

E-Commerce 
Capable, Locking 
Pump with PCR

Lighter-Weight 
Custom Closure

Inverted Closure & 
SimpliSqueeze® 

Valve for Dish Soap

Custom Flip-
Top Closure

Reloadable 
Airless 

Technology

Tower Closure for 
Plastic Squeezeable 

Bottles

Lateral Control 
System
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Recent Recognitions

Barron’s 
In the Top 100 

Most Sustainable 
Companies 

from 2019-2024

Forbes 
One of the 

World’s Top
Companies For 

Women
from 2021-2024

Newsweek 
In the Top 100 

America’s Most 
Responsible 
Companies

2020-2025

CDP 
Recognized as a 

Supplier 
Engagement 

Leader 
2020-2023

EcoVadis 
Sustainability Rating 

Platinum 
Top 1%

since 2021

CDP 
Climate A 

List
2024

ISS ESG 
Achieved 

Prime 
Status 

from 2020-2023

USA Today
One of 

America’s Climate 
Leaders 

2023-2024

Le Point
One of the Most 

Responsible 
Companies 
in France 
2020-2023

Logo above reprinted with permission of Barron’s

Time
One of the

World’s Most 
Sustainable 
Companies 

2024

Our award-winning commitment to sustainability is a competitive advantage that drives impact for our customers



Fourth Quarter 2024 Reported Results
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Q4 Highlights

• Pharma’s solid performance was driven by continued 
demand for proprietary drug delivery systems used for 
allergic rhinitis, emergency medicines and central 
nervous system therapies, as well as royalty revenues

• Beauty’s reported sales decreased and core sales 
were down compared to the prior year quarter

• Unit volume for beauty grew slightly in the quarter 
driven by improving sales in North America and Latin 
America

• While the beauty segment saw sales growth in 
masstige fragrance, personal care and home care, this 
growth could not offset lower tooling sales, and lower 
sales from prestige fragrance and skincare 
technologies

• Closures’ reported sales increased from the prior year 
quarter and the segment’s core sales increased

• Closures’ increase in core sales was driven by demand 
across a number of end markets including food and 
beverage

* See accompanying slide titled: Forward Looking Statements & Non-GAAP Financial Measures.
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9%

Adjustments:
• 2023: Restructuring Initiatives of $25.4 mil; Net 

investment loss of $0.4 mil; Transaction costs 
related to acquisitions of $0.2 mil

• 2024: Restructuring Initiatives of $3.3 mil; Net 
investment gain of ($0.2) mil

Fourth Quarter 2024 Adj. EPS and Adj. EBITDA
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Adjusting EPS for foreign currency translation and comparable tax rate, the 
prior year’s comparable earnings would have an approximately 16-cent per 
share benefit.     
     
     
     
     



Full Year 2024 Reported Results
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Full Year Highlights

* See accompanying slide titled: Forward Looking Statements & Non-GAAP Financial Measures.

• Aptar achieved another strong year, delivering 
back-to-back years of double-digit earnings per 
share growth

• For the full year, our pharma franchise grew sales 
8%, propelled by brisk demand for our proprietary 
drug delivery systems1, which grew 9% in 2024

• Our closures segment also finished the year 
strong with solid performance and good 
momentum

• Ended 2024 solidly in the middle of our long-term 
adjusted EBITDA margin range, with significant 
margin expansion in our pharma and closures 
segments

• Beauty segment was able to improve its margin 
even with a challenged top line, driven by 
increased productivity and cost management 
efforts
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1Proprietary Drug Delivery Systems includes Prescription, Consumer Health Care and Digital Health Markets



24%
Effective Tax 

Rate Adjusted 
Earnings*

FY 2023
20%

Effective Tax 
Rate Adjusted 

Earnings*

FY 2024

Adjustments:
• 2023: Restructuring Initiatives of $45 mil; Net investment 

gain of ($1.4) mil; Realized gain on investments included in 
net investment gain above of $4.2 mil; Transaction costs 
related to acquisitions of $0.5 mil

• 2024: Restructuring Initiatives of $13 mil; Curtailment gain 
related to restructuring initiatives of ($1.9) mil; Net 
investment gain of ($1.7) mil; Transaction costs related to 
acquisitions of $0.1 mil

Full Year 2024 Adj. EPS and Adj. EBITDA

10* See accompanying appendix slides starting on 14
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Adjusting EPS for foreign currency translation and comparable tax rate, the 
prior year’s comparable earnings would have an approximately 26-cent per 
share benefit.     
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Second year of increased Return on Invested Capital (ROIC) driven by growth in earnings and the 
realization of returns on capital investments

Return on Invested Capital

Return on Investment Capital (ROIC) – Return on Investment Capital (ROIC) is calculated as Adjusted Earnings before Net Interest and Taxes, less Tax Effect / Average Capital, whereas Average Capital is the average of beginning 
of year capital and Capital is Equity plus Debt less Cash

2021
9.8% 2022

8.9%

2023
11.0%

2024
12.5%

0%
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4%

6%

8%

10%

12%

14%

16%

18%

2021 2022 2023 2024

AptarGroup, Inc. - ROIC
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Capital Allocation

Segment Capex and M&A
(2021-2024)

Pharma*

$797M
56%

Beauty
$421M
30%

Closures
$192M
14%

Majority of capital has 
been allocated to our 
faster growing, more 
profitable Pharma 
business 

*2022 Capex is net of $28M and 2023 Capex is net of $2M of government grants received in Pharma



Outlook
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Q1 2025 includes: 
(compared to prior year reported)

• Approximately 7-
cent  currency 
headwind

• Approximately 8-cent 
tax headwind

Outlook Highlights
• Anticipate 2025 to be another strong year for 

Aptar

• In the first quarter we expect to experience 
negative impacts from foreign currencies and a 
higher effective tax rate compared to the prior 
year quarter as well as softer demand in certain 
end markets

• Looking ahead, we expect Pharma to continue to 
be the main driver of growth with our proprietary 
drug delivery systems anticipated to lead the way

• When adjusting for currency fluctuations and tax 
impacts, we anticipate 2025 will deliver solid 
earnings growth and increase shareholder value

• We expect our capital expenditures in 2025, net 
of any government grants, to be between $280 
and $300 million, with the majority of capital 
allocated toward our pharma segment. The 
capital expenditure range in 2025 includes 
impact from currency. 
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Q1 2024
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Q1 2024
Adjusted*

Q1 2025
Outlook*

Earnings Per Share

* See accompanying slide titled: Forward Looking Statements & Non-GAAP Financial Measures.

Adjusting EPS for foreign currency translation and comparable tax rate, the prior year’s comparable 
earnings would have an approximately 15-cent per share negative impact. 

Please note: Currency impacts are driving a larger headwind in the first quarter than typical because of 
the US dollar’s renewed strength against many currencies. While our rule of thumb on currency impact 
is that for every one cent movement in the euro there is a 2-cent annualized impact on earnings per 
share, please keep in mind that we’re subject to other currencies besides the euro. The guidance euro 
translation rate is 1.04.
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Reconciliation 
of Adjusted 
EBIT and 
Adjusted 
EBITDA to    
Net Income 
(Unaudited)

($ In Thousands)
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Reconciliation 
of Adjusted 
EBIT and 
Adjusted 
EBITDA to    
Net Income 
(Unaudited)

($ In Thousands)
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Reconciliation 
of Adjusted 
Earnings Per 
Diluted Share 
(Unaudited)

($ In Thousands 
Except Per Share 
Data)
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Reconciliation 
of Adjusted 
EBIT and 
Adjusted 
EBITDA to Net 
Income 
(Unaudited)

($ In Thousands)
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Reconciliation 
of Adjusted 
EBIT and 
Adjusted 
EBITDA to Net 
Income 
(Unaudited)

($ In Thousands)
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Reconciliation 
of Adjusted 
Earnings Per 
Diluted Share 
(Unaudited)

($ In Thousands, 
Except Per Share 
Data)
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Reconciliation 
of Adjusted 
EBIT After 
Taxes to Net 
Income 
(Unaudited)

($ In Thousands)
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Reconciliation 
of Capital to 
Stockholders’ 
Equity 
(Unaudited)

($ In Thousands)
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Reconciliation 
of Free Cash 
Flow to Net 
Cash Provided 
by Operations 
(Unaudited)

($ In Thousands)
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Reconciliation 
of Free Cash 
Flow to Net 
Cash Provided 
by Operations 
(Unaudited)

($ In Thousands)
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Supplemental 
Information
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Follow us on:

265 Exchange Drive
Suite 301
Crystal Lake, IL 60014

+1-815-477-0424
Aptar.com
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