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Forward-looking statements 

This presentation contains forward-looking statements within the meaning of Section 

27A of the Securities Act of 1933 and Section 21E of the Securities Exchange Act of 

1934, and are subject to the safe harbor created thereby under the Private Securities 

Litigation Reform Act of 1995. All statements other than statements of historical fact 

included in this presentation are forward-looking statements.  Forward-looking 

statements discuss our current expectations and projections relating to our financial 

condition, results of operations, plans, including our cost transformation initiative, 

objectives, future performance and business. These statements may be preceded by, 

followed by or include the words “aim,” “anticipate,” “assumption,” “believe,” 

“continue,” “estimate,” “expect,” “forecast,” “goal,” “guidance,” “intend,” “likely,” 

“long-term,” “near-term,” “objective,” “opportunity,” “outlook,” “plan,” “potential,” 

“project,” “projection,” “prospects,” “seek,” “target,” “trend,” “can,” “could,” “may,” 

“should,” “would,” “will,” the negatives thereof and other words and terms of similar 

meaning.

Forward-looking statements are inherently subject to risks, uncertainties and 

assumptions; they are not guarantees of performance. You should not place undue 

reliance on these statements. We have based these forward-looking statements on our 

current expectations and projections about future events. Although we believe that 

our assumptions made in connection with the forward-looking statements are 

reasonable, we cannot assure you that the assumptions and expectations will prove to 

be correct. Factors that could contribute to these risks, uncertainties and assumptions 

include, but are not limited to, the factors described in “Risk Factors” in our most recent 

annual report on Form 10-K, and subsequent quarterly reports on Form 10-Q, as such risk 

factors may be updated from time to time in our periodic filings with the SEC. All 

forward-looking statements attributable to us or persons acting on our behalf are 

expressly qualified in their entirety by the foregoing cautionary statements. In addition, 

all forward-looking statements speak only as of the date of this presentation. We 

undertake no obligations to update or revise publicly any forward-looking statements, 

whether as a result of new information, future events or otherwise other than as 

required under the federal securities laws.

Non-GAAP financial measures

Disclaimer

Trademarks are owned by Avantor, Inc. or its subsidiaries, unless otherwise noted. ©2025 Avantor, Inc. All rights reserved.

To evaluate our performance, we monitor a number of key indicators at the 

consolidated level and, in certain cases, at the segment level. As appropriate, we 

supplement our results of operations determined in accordance with U.S. generally 

accepted accounting principles (“GAAP”) with certain non-GAAP financial measures 

that are used by management, and which we believe are useful to investors, as 

supplemental operational measures to evaluate our financial performance. These 

measures should not be considered in isolation or as a substitute for reported GAAP 

results because they may include or exclude certain items as compared to similar 

GAAP-based measures, and such measures may not be comparable to similarly-titled 

measures reported by other companies. Rather, these measures should be considered 

as an additional way of viewing aspects of our operations that provide a more 

complete understanding of our business. We do not provide GAAP financial measures 

on a forward-looking basis because we are unable to predict with reasonable 

certainty and without unreasonable effort items such as acquisition-related charges, 

the costs associated with integrating acquired businesses, the timing and amount of 

future restructuring actions, and the early retirement of debt.

We strongly encourage investors to review our consolidated financial statements in 

their entirety and not rely solely on any one, single financial measure. See “Use of Non-

GAAP Financial Measures” in our accompanying press release. A reconciliation of non-

GAAP measures is included in the supplemental disclosures package at the 

embedded hyperlink and on our investor relations website at ir.avantorsciences.com.
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https://ir.avantorsciences.com/investors/24Q4Supplemental
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Q4 & FY highlights

CONTINUED MOMENTUM ACROSS THE BUSINESS

• Returned platform to organic growth in Q4

• Drove sequential and year-over-year growth in Adjusted EBITDA margin, 

adjusted EPS and free cash flow

• Bioprocessing delivered HSD organic revenue growth in Q4

• Continued stability in Laboratory Solutions

ACTIONS TO DRIVE GROWTH AND PERFORMANCE

• New operating model aligned with customer needs

• Cost transformation initiative is ahead of schedule 

• Paid down over $1B in debt in 2024 and reduced net leverage to 3.2x

• Record investments in supply chain and bioprocessing efficiency and 

capacity

COMMITTED TO STRONG FINANCIAL PERFORMANCE IN 2025

• Return to FY organic revenue growth

• Continued margin expansion and double-digit EPS growth

• Strong free cash flow and business performance drives adjusted net 

leverage below target 3.0x

• Guidance reflects impact of Clinical Services divestiture
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Q4 and FY 2024 highlights
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Adjusted

Earnings per share1

$0.27 $0.99
Q4 FY 2024

Free cash flow2

$222M $768M
Q4 FY 2024

$1.69B

Reported

Revenue1

$6.78B
Q4 FY 2024

Adjusted

EBITDA margin

18.2% 17.7%
Q4 FY 2024

Best-in-class full year free cash 

flow conversion >110%3

Margin performance at high 

end of guidance

Cost transformation initiative 

delivered ahead of plan 

Laboratory Solutions:

Stable end market conditions; 

continued commercial momentum

Bioscience Production:

Bioprocessing outperformance 

and return to growth

1. The divestiture of the Clinical Services business was ~$40M headwind to Revenue, ~$15M headwind to Adj. EBITDA and $0.01 headwind to Adj. EPS
2. Free Cash Flow includes cash costs related to cost transformation initiative and excludes direct transaction costs and income taxes paid related to 

the divestiture of the Clinical Services business.
3. Free cash flow conversion = free cash flow / Adjusted Net Income
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Q4’24 financial results

1. Q4 '24 Free Cash Flow includes cash costs related to cost transformation initiative and excludes direct 
transaction costs and income taxes paid related to the divestiture of the Clinical Services business.
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Q3’24 Q4’24 Q4’23

Reported revenue
Organic growth

$1,687M
+1%

Adj. gross profit
% of revenues

$564M
33.4%

Adj. EBITDA
% of revenues

$308M
18.2%

Adj. operating income
% of revenues

$279M
16.6%

Adj. earnings per share $0.27

Free cash flow1 $222M

Adj. net leverage 3.2x

$1,714M $1,723M 
-1% -6% 

$573M $570M 
33.4% 33.1% 

$303M $302M 
17.6% 17.5% 

$275M $275M 
16.0% 16.0% 

$0.26 $0.25 

$204M $201M 

3.8x 3.9x 

I 
C\I avantor~ 
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FY 2024 financial results

1. FY’24 Free Cash Flow includes cash costs related to cost transformation initiative and excludes direct 
transaction costs and income taxes paid related to the divestiture of the Clinical Services business.
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FY 2024 FY 2023

Reported revenue
Organic growth

$6,784M
-2%

Adj. gross profit
% of revenues

$2,291M
33.8%

Adj. EBITDA
% of revenues

$1,199M
17.7%

Adj. operating income
% of revenues

$1,090M
16.1%

Adj. earnings per share $0.99

Free cash flow1 $768M

Adj. net leverage 3.2x

I 

$6,967M 
-8% 

$2,364M 
33.9% 

$1,309M 
18.8% 

$1,212M 
17.4% 

$1.06 

$724M 

3.9x 

l\,avontor 

C\I avantor~ 
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Q4’24 and FY 2024 Laboratory Solutions performance

Q4 '24

Reported revenue1

$4,610M

Organic growth

-2%

Adj. operating income1

$598M

13.0%

Adj. operating margin

Reported revenue1

$1,126M

Organic growth

-1%

Adj. operating income1

$147M

13.1%

Adj. operating margin

FY '24

1. The divestiture of the Clinical Services business was ~$40M headwind to Revenue and ~$15M headwind to Adj. operating income.

----l ___. 
----l 
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Q4’24 and FY 2024 Bioscience Production performance

Q4 '24

Reported revenue

$2,174M

Organic growth

-3%

Adj. operating income

$558M

25.7%

Adj. operating margin

Reported revenue

$561M

Organic growth

+4%

Adj. operating income

$149M

26.6%

Adj. operating margin

FY '24
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Full year 2025 guidance1,2

Guidance Metrics

Organic Revenue Growth +1% to +3%

Adj. EBITDA Margin 18% to 19%

Adj. EPS3 $1.02 to $1.10

Free Cash Flow4 $650M to $700M

1. For reconciliation from impact of Clinical Services divestiture, see Appendix 

2. Reported revenue range is -3% to -1%, reflect ing 2% Fx headwinds and a 2% headwind from our Clinical Services divest iture. (FY blended USD / EUR 

exchange rate of 1.03)

3. Adjusted tax rate 22.5%, interest expense $180M-$190M and average shares outstanding ~685M

4. Excludes cash costs related to cost transformation initiative. 



Appendix
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~$150M
Reported revenue 
headwind 

Reported YoY Growth 
Headwind ~2%

Clinical Services divestiture impact1,2,3

1Figures represent the Clinical Services business performance in FY24 up to the point of divestiture 
2Divestiture does not impact organic growth
3EPS dilution net of impact of incremental debt paydown from proceeds 

~$50M
Adjusted EBITDA 
headwind 

Adj. EBITDA Margin 
Headwind ~40bps

$0.03
Adjusted EPS 
dilution 

Net Interest Expense 
Reduction $20M

$20M
Free cash flow 
headwind

- - - -

I 



Setting science in 
motion to create 
a better world.
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