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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d)
of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported) January 27, 2025

AVERY DENNISON CORPORATION

(Exact name of registrant as specified in its charter)

Delaware 1-7685 95-1492269
(State or other jurisdiction (Commission (IRS Employer
of incorporation) File Number) Identification No.)
8080 Norton Parkway
Mentor, Ohio 44060
(Address of principal executive offices) (Zip Code)

Registrant’s telephone number, including area code (440) 534-6000

(Former name or former address, if changed since last report.)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the
following provisions (see General Instruction A.2. below):

O  Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
0O  Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
0O  Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
O Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:

Name of each exchange

Title of each class Trading Symbol(s) on which registered
Common stock, $1 par value AVY New York Stock Exchange
1.25% Senior Notes due 2025 AVY25 Nasdaq Stock Market
3.75% Senior Notes due 2034 AVY34 Nasdaq Stock Market

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this
chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

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
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Section 2 - Financial Information

Item 2.02 Results of Operations and Financial Condition.

EIRT)

Avery Dennison Corporation’s (the “Company’s”) press release, dated January 30, 2025, announcing the Company’s preliminary, unaudited financial
results for fourth quarter and full-year 2024 and its guidance for the 2025 fiscal year, is attached hereto as Exhibit 99.1 and is being furnished (not filed)
with this Form 8-K. The Company’s supplemental presentation materials, dated January 30, 2025, regarding the Company’s preliminary, unaudited
financial review and analysis for fourth quarter and full-year 2024 and its guidance for the 2025 fiscal year, is attached hereto as Exhibit 99.2 and is
being furnished (not filed) with this Form 8-K. The press release and presentation materials are also available on the Company’s website at
www.investors.averydennison.com.

The Company will discuss its preliminary, unaudited financial results during a webcast and teleconference to be held on January 30, 2025, at 11:00 a.m.
ET. To access the webcast and teleconference, please go to the Company’s website at www.investors.averydennison.com.

Section 5 - Corporate Governance and Management
Item 5.03 Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.

On January 27, 2025, the Audit Committee of the Company’s Board of Directors approved a change to the Company’s previous 52- or 53-week fiscal
year generally ending on the Saturday closest to December 31 to a fiscal year coincident with the calendar year. The Company’s 2025 fiscal year that
began on December 29, 2024 will end on December 31, 2025 and fiscal years 2026 and beyond will begin on January 1 and end on December 31. The
Company is not be required to file a transition report because this change is not a change in fiscal year for purposes of reporting subject to Rule 13a-10
or Rule 15d-10 of the Securities Exchange Act of 1934, as amended, given that the new fiscal year commences within seven days of the prior fiscal year.

Section 9 - Financial Statements and Exhibits
Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

99.1 Press release, dated January 30, 2025, announcing the Company’s preliminary, unaudited financial results for fourth quarter and full-year 2024.

99.2 Supplemental presentation materials, dated January 30, 2025, regarding the Company’s preliminary, unaudited financial review and analysis
for fourth quarter and full-year 2024.

104 Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101).

“Safe Harbor” Statement under the Private Securities Litigation Reform Act of 1995

Certain statements contained in this Form 8-K and the exhibits attached hereto are forward-looking statements intended to qualify for the safe harbor
from liability established by the Private Securities Litigation Reform Act of 1995. These forward-looking statements, and financial or other business
targets, are subject to certain risks and uncertainties.

The Company believes that the most significant risk factors that could affect its financial performance in the near term include: (i) the impact on
underlying demand for the Company’s products from global economic conditions, political uncertainty, and changes in environmental standards,
regulations, and preferences; (ii) competitors’ actions, including pricing, expansion in key markets, and product offerings; (iii) the cost and availability
of raw materials; (iv) the degree to which higher costs can be offset with productivity measures and/or passed on to customers through price increases,
without a significant loss of volume; (v) foreign currency fluctuations; and (vi) the execution and integration of acquisitions.
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Actual results and trends may differ materially from historical or anticipated results depending on a variety of factors, including but not limited to, risks
and uncertainties related to the following:

International Operations — worldwide economic, social, political and market conditions; changes in political conditions, including those
related to China, the Russia-Ukraine war, and the Isracl-Hamas war and related hostilities in the Middle East; fluctuations in foreign
currency exchange rates; and other risks associated with international operations, including in emerging markets

The Company’s Business — fluctuations in demand affecting sales to customers; fluctuations in the cost and availability of raw materials
and energy; changes in the Company’s markets due to competitive conditions, technological developments, laws and regulations, tariffs
and customer preferences; increasing environmental standards; the impact of competitive products and pricing; execution and integration
of acquisitions; selling prices; customer and supplier concentrations or consolidations; financial condition of distributors; outsourced
manufacturers; product and service quality; restructuring and other productivity actions; timely development and market acceptance of
new products, including sustainable or sustainably-sourced products; investment in development activities and new production facilities;
successful implementation of new manufacturing technologies and installation of manufacturing equipment; the Company’s ability to
generate sustained productivity improvement; the Company’s ability to achieve and sustain targeted cost reductions; collection of
receivables from customers; our sustainability and governance practices; and epidemics, pandemics or other outbreaks of illness

Information Technology — disruptions in information technology systems, cyber-attacks or other security breaches; and successful
installation of new or upgraded information technology systems

Income Taxes — fluctuations in tax rates; changes in tax laws and regulations, and uncertainties associated with interpretations of such laws
and regulations; retention of tax incentives; outcome of tax audits; and the realization of deferred tax assets

Human Capital — recruitment and retention of employees and collective labor arrangements

The Company’s Indebtedness — credit risks; the Company’s ability to obtain adequate financing arrangements and maintain access to
capital; fluctuations in interest rates; volatility in financial markets; and compliance with the Company’s debt covenants

Ownership of the Company’s Stock — potential significant variability of the Company’s stock price and amounts of future dividends and
share repurchases

Legal and Regulatory Matters — protection and infringement of intellectual property; impact of legal and regulatory proceedings, including
with respect to compliance and anti-corruption, environmental, health and safety, and trade compliance

Other Financial Matters — fluctuations in pension costs and goodwill impairment

For a more detailed discussion of these factors, see Part I, Item 1A. “Risk Factors” and Part I, Item 7. “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” in the Company’s 2023 Form 10-K, filed with the Securities and Exchange Commission on February 21,
2024, and subsequent quarterly reports on Form 10-Q. The forward-looking statements included in this Form 8-K are made only as of the date of this
Form 8-K, and the Company undertakes no obligation to update these statements to reflect subsequent events or circumstances, other than as may be
required by law.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

AVERY DENNISON CORPORATION

Date: January 30, 2025 By: /s/Danny G. Allouche

Name: Danny G. Allouche

Title: Senior Vice President,
Chief Strategy and Corporate
Development Officer, and
Interim Chief Financial Officer
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Exhibit 99.1

& AVERY
DENNISON

For Immediate Release

AVERY DENNISON ANNOUNCES
FOURTH QUARTER AND FULL YEAR 2024 RESULTS

Highlights:
e FY24 Reported EPS of $8.73
o  FY24 Adjusted EPS of $9.43, up 19%
e FY24 Net sales of $8.8 billion, up 4.7%
o  Sales change ex. currency up 5.1%
o  Organic sales change up 4.5%
e 4Q24 Reported EPS of $2.16
o 4Q24 Adjusted EPS (non-GAAP) of $2.38, up 10%
e  4Q24 Net sales of $2.2 billion, up 3.6%
o  Sales change ex. currency (non-GAAP) up 3.5%
o  Organic sales change (non-GAAP) up 3.3%
e FY25 Reported EPS guidance of $9.55 to $9.95

o Adjusted EPS guidance of $9.80 to $10.20

MENTOR, Ohio, January 30, 2025 - Avery Dennison Corporation (NYSE:AVY) today announced preliminary, unaudited
results for its fourth quarter and full year ended December 28, 2024. Non-GAAP financial measures referenced in this release
are reconciled from GAAP in the attached financial schedules. Unless otherwise indicated, comparisons are to the same
period in the prior year.

“We delivered strong results in 2024, achieving nineteen percent earnings growth,” said Deon Stander, president and CEO.
“Both our Materials and Solutions Groups delivered strong top-and bottom-line results, with our industries recovering from
downstream inventory destocking last year, once again demonstrating the strength of our overall franchise.

“We remain well-positioned to continue our long track record of strong earnings growth in 2025, including accelerating growth
in our high-value categories, which now account for almost half of our portfolio,” added Stander. “We are confident that the
consistent execution of our strategies will enable us to meet our long-term goals for superior value creation in a range of
geopolitical and macro scenarios.
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“Once again, | want to thank our entire team for their continued resilience, focus on excellence and commitment to
addressing the challenges at hand.”

Fourth Quarter 2024 Results by Segment

Materials Group
e Reported sales increased 4% to $1.5 billion. Sales were up 4% ex. currency and on an organic basis.
o  High-value categories up high single digits; base up low single digits organically
O Label Materials up low single digits organically

o  Graphics and Reflectives up low single digits; Performance Tapes and Medical sales comparable to the
prior year

e  Reported operating margin was 14.7%.
o  Adjusted Operating margin (non-GAAP) of 14.8%, up 80 basis points
o  Adjusted EBITDA margin (non-GAAP) was 17.0%, up 80 basis points, driven by benefits from higher
volume/mix and productivity, partially offset by the net impact of pricing and raw material input costs.
Solutions Group

e Reported sales increased 3% to $714 million. Sales were up 3% ex. currency and on an organic basis.

o  Sales in high-value categories were down mid-single digits ex. currency, as strong growth in IL apparel
and general retail was more than offset by IL logistics and other high-value solutions.

B In Vestcom, signed a new agreement with a leading U.S. health solutions company for pricing
productivity solutions.

o  Sales were up mid teens ex. currency in base solutions.
e  Reported operating margin was 9.1%.
o  Adjusted Operating margin of 11.4%, down 20 basis points

o  Adjusted EBITDA margin was 17.8%, down 40 basis points compared to prior year as benefits from
productivity and higher volume were more than offset by higher employee-related costs and growth
investments.

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

Other
Balance Sheet and Capital Deployment

In November, the company issued 500 million of 3.75% senior notes due 2034. The company intends to use the net
proceeds from the issuance to repay in full its 500 million 1.250% senior notes due on March 3, 2025 and for general
corporate purposes.

During the fourth quarter, the company returned $210 million in cash to shareholders through a combination of dividends and
share repurchases. The company repurchased 0.7 million shares at an aggregate cost of $140 million.

During 2024, the company returned $525 million in cash to shareholders through a combination of dividends and share
repurchases. The company repurchased 1.2 million shares at an aggregate cost of $248 million. Net of dilution from long-term
incentive awards, the company’ s share count was down 0.9 million compared to the same time last year.

The company continues to deploy capital in a disciplined manner, executing its long-term capital allocation strategy. The
company’ s balance sheet remains strong and its net debt to adjusted EBITDA ratio (non-GAAP) was 2.0x at the end of the
fourth quarter.

Income Taxes

The company’ s reported effective tax rate was 27.9% in the fourth quarter and 26.1% for the full year. The adjusted tax rate
(non-GAAP) was 25.7% in the fourth quarter and 25.9% for the full year.

Cost Reduction Actions

During 2024, the company realized approximately $63 million in pre-tax savings from restructuring, net of transition costs, and
incurred approximately $42 million in pre-tax restructuring charges.

Guidance

In its supplemental presentation materials, “Fourth Quarter and Full Year 2024 Financial Review and Analysis,” the company
provides a list of factors that it believes will contribute to its 2025 financial results. Based on the factors listed and other
assumptions, the company expects 2025 reported earnings per share of $9.55 to $9.95.

Excluding an estimated $0.25 per share impact of restructuring charges and other items, the company expects 2025 adjusted
earnings per share of $9.80 to $10.20.

For more details on the company’s results, see the summary tables accompanying this news release, as well as the
supplemental presentation materials, ‘Fourth Quarter and Full Year 2024 Financial Review and Analysis,” posted on the
company’s website at www.investors.averydennison.com, and furnished to the SEC on Form 8-K.
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Throughout this release and the supplemental presentation materials, amounts on a per share basis reflect fully diluted
shares outstanding.

About Avery Dennison

Avery Dennison Corporation (NYSE: AVY) is a global materials science and digital identification solutions company. We are
Making Possible™ products and solutions that help advance the industries we serve, providing branding and information
solutions that optimize labor and supply chain efficiency, reduce waste, advance sustainability, circularity and transparency,
and better connect brands and consumers. We design and develop labeling and functional materials, radio frequency
identification (RFID) inlays and tags, software applications that connect the physical and digital, and offerings that enhance
branded packaging and carry or display information that improves the customer experience. Serving industries worldwide —
including home and personal care, apparel, general retail, e-commerce, logistics, food and grocery, pharmaceuticals and
automotive — we employ approximately 35,000 employees in more than 50 countries. Our reported sales in 2024 were

$8.8 billion. Learn more at www.averydennison.com.

“Safe Harbor” Statement under the Private Securities Litigation Reform Act of 1995

Certain statements contained in this document are “forward-looking statements™ intended to qualify for the safe harbor from liability established by the
Private Securities Litigation Reform Act of 1995. These forward-looking statements, and financial or other business targets, are subject to certain risks
and uncertainties.

We believe that the most significant risk factors that could affect our financial performance in the near term include:

(i) the impact on underlying demand for our products from global economic conditions, political uncertainty, and changes in environmental
standards, regulations, and preferences; (ii) competitors’ actions, including pricing, expansion in key markets, and product offerings;

(iii) the cost and availability of raw materials; (iv) the degree to which higher costs can be offset with productivity measures and/or passed
on to customers through price increases, without a significant loss of volume; (v) foreign currency fluctuations; and (vi) the execution and
integration of acquisitions.

Actual results and trends may differ materially from historical or anticipated results depending on a variety of factors, including but not
limited to, risks and uncertainties related to the following:

° International Operations - worldwide economic, social, political and market conditions; changes in political conditions, including those related
to China, the Russia-Ukraine war, and the Israel-Hamas war and related hostilities in the Middle East; fluctuations in foreign currency
exchange rates; and other risks associated with international operations, including in emerging markets

° Our Business - fluctuations in demand affecting sales to customers; fluctuations in the cost and availability of raw materials and energy;
changes in our markets due to competitive conditions, technological developments, laws and regulations, tariffs and customer preferences;
increasing environmental standards; the impact of competitive products and pricing; execution and integration of acquisitions; selling prices;
customer and supplier concentrations or consolidations; financial condition of distributors; outsourced manufacturers; product and service
quality; restructuring and other productivity actions; timely development and market acceptance of new products, including sustainable or
sustainably-sourced products; investment in development activities and new production facilities; successful implementation of new
manufacturing technologies and installation of manufacturing equipment; our ability to generate sustained productivity improvement; our
ability to achieve and sustain targeted cost reductions; collection of receivables from customers; our sustainability and governance practices;
and epidemics, pandemics or other outbreaks of iliness

) Information Technology - disruptions in information technology systems, cyber attacks or other security breaches; and successful installation
of new or upgraded information technology systems

° Income Taxes - fluctuations in tax rates; changes in tax laws and regulations, and uncertainties associated with interpretations of such laws
and regulations; retention of tax incentives; outcome of tax audits; and the realization of deferred tax assets

° Human Capital - recruitment and retention of employees and collective labor arrangements
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° Our Indebtedness - credit risks; our ability to obtain adequate financing arrangements and maintain access to capital; fluctuations in interest
rates; volatility in financial markets; and compliance with our debt covenants

° Ownership of Our Stock - potential significant variability of our stock price and amounts of future dividends and share repurchases

° Legal and Regulatory Matters - protection and infringement of intellectual property; impact of legal and regulatory proceedings, including with
respect to compliance and anti-corruption, environmental, health and safety, and trade compliance

° Other Financial Matters - fluctuations in pension costs and goodwill impairment

For a more detailed discussion of these factors, see “Risk Factors” and “Management’ s Discussion and Analysis of Financial Condition and Results of
Operations” in our 2023 Form 10-K, filed with the Securities and Exchange Commission on February 21, 2024, and subsequent quarterly reports on Form
10-Q.

The forward-looking statements included in this document are made only as of the date of this document, and we undertake no
obligation to update these statements to reflect subsequent events or circumstances, other than as may be required by law.

For more information and to listen to a live broadcast or an audio replay of the quarterly conference call with analysts, visit the
Avery Dennison website at www.investors.averydennison.com.

Contacts:

John Eble
Vice President, Finance and Investor Relations
investorcom@averydennison.com

Holly Billik
Corporate Communications and Media Relations
holly.billik@averydennison.com
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Fourth Quarter Financial Summary - Preliminary, unaudited

(in millions, except % and per share amounts)

4Q
2024
Net sales, by segment:
Materials Group $1,472.0
Solutions Group 713.7
Total net sales $2,185.7
4Q
2024
Segment adjusted operating income and margins:
Materials Group $217.5
Solutions Group 81.2
Corporate expense (18.8)
Adjusted operating income and margins (non-GAAP) $279.9
Segment adjusted EBITDA and margins:
Materials Group $249.7
Solutions Group 127.2
Corporate expense (18.8)
Adjusted EBITDA and margins (non-GAAP) $358.1
Net income as reported $174.0
Adjusted net income (non-GAAP) $191.4
Net income per common share, assuming dilution as reported $2.16
Adjusted net income per common share, assuming dilution (non-GAAP) $2.38
Adjusted free cash flow (non-GAAP) $279.5

4Q
2023

$1,418.8
691.7

$2,110.5

4Q
2023

$198.4
80.5
(17.8)
$261.1

$230.3
125.6
(17.8)
$338.1

$143.1
$174.6

$1.77
$2.16

$218.3

% Sales Change vs. PY

Reported

3.7%
3.2%

3.6%

%
Change

7%

6%

22%
10%

22%
10%

Ex. Currency

3.7%
3.1%

3.5%

% of Sales

4Q
2024

14.8%
11.4%

12.8%

17.0%
17.8%

16.4%

8.0%
8.8%

Organic

3.7%
2.6%

3.3%

2023

14.0%
11.6%

12.4%

16.2%
18.2%

16.0%

6.8%
8.3%

See accompanying schedules A-4 to A-8 for reconciliations of non-GAAP financial measures from GAAP.
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Full Year Financial Summary - Preliminary, unaudited
(in millions, except % and per share amounts)
% Sales Change vs. PY

202 023 Reported Ex. Currency Organic
Net sales, by segment:
Materials Group $6,013.0 $5,811.3 3.5% 3.7% 3.7%
Solutions Group 2,742.7  2,553.0 7.4% 8.2% 6.1%
Total net sales $8,755.7 $8,364.3 4.7% 5.1% 4.5%
% % of Sales
2024 2023 Change 2024 2023
Segment adjusted operating income and margins:
Materials Group $924.7 $789.2 15.4% 13.6%
Solutions Group 289.3 252.0 10.5% 9.9%
Corporate expense (91.9) (77.4)
Adjusted operating income and margins (non-GAAP) $1,122.1  $963.8 16% 12.8% 11.5%
Segment adjusted EBITDA and margins:
Materials Group $1,055.6 $917.0 17.6% 15.8%
Solutions Group 470.6 422.6 17.2% 16.6%
Corporate expense (91.9) (77.4)
Adjusted EBITDA and margins (non-GAAP) $1,434.3 $1,262.2 14% 16.4% 15.1%
Net income as reported $704.9 $503.0 40% 8.1% 6.0%
Adjusted net income (non-GAAP) $760.9 $640.9 19% 8.7% 7.7%
Net income per common share, assuming dilution as reported $8.73 $6.20 1%
Adjusted net income per common share, assuming dilution (non-GAAP) $9.43 $7.90 19%
Adjusted free cash flow (non-GAAP) $699.5 $591.9

See accompanying schedules A-4 to A-8 for reconciliations of non-GAAP financial measures from GAAP.
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A1

AVERY DENNISON CORPORATION
PRELIMINARY CONDENSED CONSOLIDATED STATEMENTS OF INCOME
(In millions, except per share amounts)

(UNAUDITED)
Three Months Ended Twelve Months Ended

Dec. 28,2024 Dec. 30,2023 Dec. 28,2024 Dec. 30, 2023

Net sales $ 21857 $ 21105 $ 8,755.7 $ 8,364.3
Cost of products sold 1,576.5 1,514.5 6,225.0 6,086.8
Gross profit 609.2 596.0 2,530.7 2,277.5
Marketing, general and administrative expense 329.3 334.9 1,415.3 1,313.7
Other expense (income), net 16.7 40.7 71.6 180.9
Interest expense 29.2 29.7 117.0 119.0

Other non-operating expense (income), net (7.4 ) (10.9 )  (26.7 ) (30.8 )
Income before taxes 241.4 201.6 953.5 694.7
Provision for income taxes 67.4 58.5 248.6 191.7

Net income $174.0 $143.1 $704.9 $503.0

Per share amounts:
Net income per common share, assuming dilution $2.16 $1.77 $8.73 $6.20

Weighted average number of common shares outstanding, assuming dilution 80.4 81.0 80.7 81.1

-more-

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

A-2

AVERY DENNISON CORPORATION
PRELIMINARY CONDENSED CONSOLIDATED BALANCE SHEETS

(In millions)
(UNAUDITED)
ASSETS Dec. 28, 2024 Dec. 30, 2023
Current assets:
Cash and cash equivalents $ 329.1 $215.0
Trade accounts receivable, net 1,466.2 1,414.9
Inventories 978.1 920.7
Other current assets 305.3 245.4
Total current assets 3,078.7 2,796.0
Property, plant and equipment, net 1,586.7 1,625.8
Goodwill and other intangibles resulting from business acquisitions, net 2,731.5 2,862.7
Deferred tax assets 109.3 115.7
Other assets 898.9 809.6
Total assets $ 8,405.1 $ 8,209.8
LIABILITIES AND SHAREHOLDERS’ EQUITY
Current liabilities:
Short-term borrowings and current portion of long-term debt and finance leases $592.3 $622.2
Accounts payable 1,340.7 1,277.1
Other current liabilities 929.6 800.2
Total current liabilities 2,862.6 2,699.5
Long-term debt and finance leases 2,559.9 2,622.1
Other long-term liabilities 663.7 760.3
Shareholders’ equity:
Common stock 1241 124.1
Capital in excess of par value 840.6 854.5
Retained earnings 5,151.2 4,691.8
Treasury stock at cost (3,3475 ) (3,1344 )
Accumulated other comprehensive loss (449.5 ) (408.1 )
Total shareholders’ equity 2,318.9 2,127.9
Total liabilities and shareholders’ equity $ 8,405.1 $ 8,209.8

-more-
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AVERY DENNISON CORPORATION

PRELIMINARY CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

A-

3

(In millions)
(UNAUDITED)
Twelve Months Ended
Dec. 28, 2024 Dec. 30, 2023

Operating Activities
Net income $ 704.9 $ 503.0
Adjustments to reconcile net income to net cash provided by operating activities:

Depreciation 1971 187.4

Amortization 115.1 111.0

Provision for credit losses and sales returns 47.4 49.9

Stock-based compensation 28.7 22.3

Deferred taxes and other non-cash taxes (18.5 ) (24.4 )

Other non-cash expense and loss (income and gain), net 67.2 371
Changes in assets and liabilities and other adjustments (203.1 ) (60.3 )
Net cash provided by operating activities 938.8 826.0
Investing Activities
Purchases of property, plant and equipment (208.8 ) (265.3 )
Purchases of software and other deferred charges (31.0 ) (19.8 )
Proceeds from company-owned life insurance policies - 48.1
Purchases of Argentine Blue Chip Swap securities (34.2 ) ---
Proceeds from sales of Argentine Blue Chip Swap securities 24.0 -
Proceeds from sales of property, plant and equipment 0.6 1.0
Proceeds from insurance and sales (purchases) of investments, net 101 1.9
Payments for acquisitions, net of cash acquired, and venture investments (3.8 ) (224.9 )
Net cash used in investing activities (243.1 ) (459.0 )
Financing Activities
Net increase (decrease) in borrowings with maturities of three months or less (269.0 ) (36.6 )
Additional long-term borrowings 539.2 394.9
Repayments of long-term debt and finance leases (308.1 ) (255.9 )
Dividends paid (277.5 ) (256.7 )
Share repurchases (247.5 ) (137.5 )
Net (tax withholding) proceeds related to stock-based compensation (8.4 ) (23.8 )
Other (4.8 ) (1.6 )
Net cash used in financing activities (576.1 ) (317.2 )
Effect of foreign currency translation on cash balances (5.5 ) (2.0 )
Increase (decrease) in cash and cash equivalents 1141 47.8
Cash and cash equivalents, beginning of year 215.0 167.2
Cash and cash equivalents, end of year $ 329.1 $ 215.0
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A-4
Reconciliation of Non-GAAP Financial Measures from GAAP

We report our financial results in conformity with accounting principles generally accepted in the United States of America, or GAAP, and also communicate with investors
using certain non-GAAP financial measures. These non-GAAP financial measures are not in accordance with, nor are they a substitute for or superior to, the comparable
GAAP financial measures. These non-GAAP financial measures are intended to supplement the presentation of our financial results prepared in accordance with GAAP. We
use these non-GAAP financial measures internally to evaluate trends in our underlying performance, as well as to facilitate comparisons with the results of competitors for
quarters and year-to-date periods, as applicable. Based on feedback from investors and financial analysts, we believe that the supplemental non-GAAP financial measures
we provide are also useful to their assessments of our performance and operating trends, as well as liquidity. Reconciliations of our non-GAAP financial measures from the
most directly comparable GAAP financial measures are provided in accordance with Regulations G and S-K.

Our non-GAAP financial measures exclude the impact of certain events, activities or strategic decisions. The accounting effects of these events, activities or decisions, which
are included in the GAAP financial measures, may make it more difficult to assess our underlying performance in a single period. By excluding the accounting effects,
positive or negative, of certain items (e.g., restructuring charges, outcomes of certain legal matters and settlements, certain effects of strategic transactions and related
costs, losses from debt extinguishments, gains or losses from curtailment or settlement of pension obligations, gains or losses on sales of certain assets, gains or losses on
venture investments, currency adjustments due to highly inflationary economies, and other items), we believe that we are providing meaningful supplemental information that
facilitates an understanding of our core operating results and liquidity measures. While some of the items we exclude from GAAP financial measures recur, they tend to be
disparate in amount, frequency or timing.

We use the non-GAAP financial measures described below in the accompanying news release.

Sales change ex. currency refers to the increase or decrease in net sales, excluding the estimated impact of foreign currency translation, and, where applicable, the currency
adjustments for transitional reporting of highly inflationary economies, and the reclassification of sales between segments. Additionally, where applicable, sales change ex.
currency is also adjusted for an extra week in our fiscal year and the calendar shift resulting from an extra week in the prior fiscal year. The estimated impact of foreign
currency translation is calculated on a constant currency basis, with prior-period results translated at current period average exchange rates to exclude the effect of foreign
currency fluctuations.

Our 2025 fiscal year that began on December 29, 2024 will end on December 31,2025; fiscal years 2026 and beyond will be coincident with the calendar year beginning on
January 1 and ending on December 31.

Organic sales change refers to sales change ex. currency, excluding the estimated impact of acquisitions and product line divestitures.

We believe that sales change ex. currency and organic sales change assist investors in evaluating the sales change from the ongoing activities of our businesses and
enhance their ability to evaluate our results from period to period.

Adjusted operating income refers to net income adjusted for taxes; other expense (income), net; interest expense; other non-operating expense (income), net; and other
items.

Adjusted EBITDA refers to adjusted operating income before depreciation and amortization.
Adjusted operating margin refers to adjusted operating income as a percentage of net sales.
Adjusted EBITDA margin refers to adjusted EBITDA as a percentage of net sales.

Adjusted tax rate refers to the full-year GAAP tax rate, adjusted to exclude certain unusual or infrequent events that significantly impact that rate, such as effects of certain
discrete tax planning actions, impacts related to enactments of comprehensive tax law changes, and other items.

Adjusted net income refers to income before taxes, tax-effected at the adjusted tax rate, and adjusted for tax-effected restructuring charges, and other items.

Adjusted net income per common share, assuming dilution (adjusted EPS) refers to adjusted net income divided by the weighted average number of common shares
outstanding, assuming dilution.

We believe that adjusted operating margin, adjusted EBITDA margin, adjusted net income, and adjusted EPS assist investors in understanding our core operating trends
and comparing our results with those of our competitors.

Net debt to adjusted EBITDA ratio refers to total debt (including finance leases) less cash and cash equivalents, divided by adjusted EBITDA for the last twelve months. We
believe that the net debt to adjusted EBITDA ratio assists investors in assessing our leverage position.

Adjusted free cash flow refers to cash flow provided by operating activities, less payments for property, plant and equipment, less payments for software and other deferred
charges, plus proceeds from company-owned life insurance policies, plus proceeds from sales of property, plant and equipment, plus (minus) net proceeds from insurance
and sales (purchases) of investments, less net cash used for Argentine Blue Chip Swap securities. Where applicable, adjusted free cash flow is also adjusted for certain
acquisition-related transaction costs. We believe that adjusted free cash flow assists investors by showing the amount of cash we have available for debt reductions,
dividends, share repurchases, and acquisitions.
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A-5

AVERY DENNISON CORPORATION
PRELIMINARY RECONCILIATION OF NON-GAAP FINANCIAL MEASURES FROM GAAP
(In millions, except % and per share amounts)

(UNAUDITED)
Three Months Ended Twelve Months Ended

Dec. 28, 2024 Dec. 30, 2023 Dec. 28, 2024 Dec. 30, 2023

Reconciliation of non-GAAP operating and EBITDA margins from GAAP:

Net sales $ 2,185.7 $ 2,110.5 $ 8,755.7 $8,364.3
Income before taxes $ 241.4 $ 201.6 $ 953.5 $694.7
Income before taxes as a percentage of net sales 11.0 % 9.6 % 10.9 % 8.3%
Adjustments:
Interest expense $ 29.2 $ 29.7 $ 117.0 $119.0
Other non-operating expense (income), net (7.4 ) (10.9 ) (26.7 ) (30.8)
Operating income before interest expense, other non-operating expense
(income) and taxes $ 263.2 $ 2204 $ 1,043.8 $782.9
Operating margins 12.0 % 104 % 119 %  9.4%
As reported net income $ 174.0 $ 1431 $ 704.9 $503.0
Adjustments:
Restructuring charges, net of reversals:
Severance and related costs, net of reversals 13.2 6.2 354 70.8
Asset impairment and lease cancellation charges 3.1 1.8 6.5 8.6
Losses from Argentine peso remeasurement and Blue Chip Swap
transactions 0.6 221 16.4 29.9
(Gain) loss on venture investments (0.5 ) 15 19.2 1.5
Qutcomes of legal matters and settlements, net 0.3 8.0 0.5 64.3
Transaction and related costs - 1.1 0.3 53
(Gain) loss on sales of assets - - - 0.5
Interest expense 29.2 29.7 117.0 119.0
Other non-operating expense (income), net(!) (7.4 ) (10.9 ) (26.7 ) (30.8)
Provision for income taxes 67.4 58.5 248.6 191.7
Adjusted operating income (non-GAAP) $ 279.9 $ 261.1 $1,122.1 $963.8
Adjusted operating margins (non-GAAP) 12.8 % 124 % 12.8 %  11.5%
Depreciation and amortization $ 78.2 $ 77.0 $ 312.2 $ 298.4
Adjusted EBITDA (non-GAAP) $ 358.1 $ 338.1 $ 1,434.3 $1,262.2
Adjusted EBITDA margins (non-GAAP) 16.4 % 16.0 % 16.4 % 15.1%

Reconciliation of non-GAAP net income from GAAP:

As reported net income $ 174.0 $ 1431 $ 704.9 $503.0
Adjustments:
Restructuring charges and other items 16.7 40.7 78.3 180.9
Argentine interest income (0.1 ) (6.9 ) (4.5 ) (11.8)
Pension plan settlement loss (gain) (0.4 ) (0.1 ) (0.1 ) (0.1)
Tax effect on restructuring charges and other items, and impact of
adjusted tax rate 1.2 (2.2 ) (17.7 ) (31.1)
Adjusted net income (non-GAAP) $ 1914 $ 174.6 $ 760.9 $640.9

(1) “Other non-operating expense (income), net” includes Argentine interest income of $.1 and $4.5 for the three and twelve months ended December 28, 2024,
respectively, and $6.9 and $11.8 for the three and twelve months ended December 30, 2023, respectively.
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A-5

(continued)
AVERY DENNISON CORPORATION
PRELIMINARY RECONCILIATION OF NON-GAAP FINANCIAL MEASURES FROM GAAP
(In millions, except % and per share amounts)
(UNAUDITED)
Three Months Ended Twelve Months Ended
Dec. 28, 2024 Dec. 30, 2023 Dec. 28, 2024 Dec. 30, 2023
Reconciliation of non-GAAP net income per common share
from GAAP:
As reported net income per common share, assuming dilution $ 2.16 $ 1.77 $ 8.73 $ 6.20
Adjustments per common share, net of tax:
Restructuring charges and other items 0.21 0.50 0.97 2.23
Argentine interest income -—- (0.08 ) (0.05 ) (0.15 )
Tax effect on restructuring charges and other items, and impact
of adjusted tax rate 0.01 (0.03 ) (0.22 ) (0.38 )
Adjusted net income per common share, assuming dilution
(non-GAAP) $ 2.38 $ 2.16 $ 9.43 $ 7.90
Weighted average number of common shares outstanding,
assuming dilution 80.4 81.0 80.7 81.1

Our adjusted tax rate was 25.7% and 25.9% for the three and twelve months ended December 28, 2024, respectively, and 25.8% for both the three and twelve months
ended December 30, 2023.

(UNAUDITED)
Three Months Ended Twelve Months Ended

Dec. 28, 2024 Dec. 30, 2023 Dec. 28, 2024 Dec. 30, 2023
Reconciliation of adjusted free cash flow:
Net cash provided by operating activities(!) $ 351.2 $ 311.9 $ 938.8 $ 826.0
Purchases of property, plant and equipment (69.5 ) (92.3 ) (208.8 ) (265.3 )
Purchases of software and other deferred charges (8.9 ) (4.5 ) (31.0 ) (19.8 )
Proceeds from company-owned life insurance policies - - - 481
Purchases of Argentine Blue Chip Swap securities -—- - (34.2 ) -
Proceeds from sales of Argentine Blue Chip Swap securities - - 24.0 -
Proceeds from sales of property, plant and equipment 0.2 0.3 0.6 1.0
Proceeds from insurance and sales (purchases) of investments, net 6.5 2.9 10.1 1.9
Adjusted free cash flow (non-GAAP) $ 279.5 $ 218.3 $ 699.5 $ 591.9

(1) Net cash provided by operating activities for the twelve months ended December 28, 2024 includes payments associated with the settlement of a significant legal
matter, net of taxes. The full-year 2024 cash payment, net of cash tax benefit, related to this settlement was $56.6.
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A-6

AVERY DENNISON CORPORATION
PRELIMINARY SUPPLEMENTARY INFORMATION

(In millions, except %)

(UNAUDITED)
NET SALES
Three Months Ended Twelve Months Ended
2024 2023 2024 2023
Materials Group $1,472.0 $1,418.8 $6,013.0 $5,811.3
Solutions Group 713.7 691.7 2,742.7 2,553.0
Total net sales $ 21857 $ 2,110.5 $ 8,755.7 $ 8,364.3

RECONCILIATION OF NON-GAAP SUPPLEMENTARY INFORMATION FROM GAAP

Three Months Ended Twelve Months Ended
2024 2023 2024 2023
Materials Group
Operating income, as reported $ 217.0 $ 170.1 $ 884.3 $ 700.9
Adjustments:
Restructuring charges, net of reversals:
Severance and related costs, net of reversals 0.1 1.7 5.6 49.9
Asset impairment and lease cancellation charges - 0.2 0.1 2.5
Losses from Argentine peso remeasurement and Blue Chip Swap transactions 0.6 221 16.4 29.9
(Gain) loss on venture investment (0.5 ) --- 17.0 ---
Outcomes of legal matters and settlements, net 0.3 4.3 1.3 5.5
(Gain) loss on sales of assets --- --- -—- 0.5
Adjusted operating income (non-GAAP) $217.5 $198.4 $924.7 $789.2
Depreciation and amortization 32.2 31.9 130.9 127.8
Adjusted EBITDA (non-GAAP) $249.7 $230.3 $1,055.6 $917.0
Operating margins, as reported 14.7 % 12.0 % 14.7 % 121 %
Adjusted operating margins (non-GAAP) 14.8 % 14.0 % 15.4 % 13.6 %
Adjusted EBITDA margins (non-GAAP) 17.0 % 16.2 % 17.6 % 15.8 %
Solutions Group
Operating income, as reported $65.1 $70.7 $251.8 $165.7
Adjustments:
Restructuring charges, net of reversals:
Severance and related costs, net of reversals 13.1 4.4 29.5 19.9
Asset impairment and lease cancellation charges 3.0 1.6 6.3 3.3
(Gain) loss on venture investments - 15 2.2 1.5
Outcomes of legal matters and settlements, net --- 1.2 (0.8) 56.3
Transaction and related costs 1.1 0.3 5.3
Adjusted operating income (non-GAAP) $81.2 $80.5 $289.3 $252.0
Depreciation and amortization 46.0 451 181.3 170.6
Adjusted EBITDA (non-GAAP) $127.2 $125.6 $470.6 $422.6
Operating margins, as reported 9.1 % 10.2 % 9.2 % 6.5 %
Adjusted operating margins (non-GAAP) 11.4 % 11.6 % 10.5 % 9.9 %
Adjusted EBITDA margins (non-GAAP) 17.8 % 18.2 % 17.2 % 16.6 %
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AVERY DENNISON CORPORATION
PRELIMINARY SUPPLEMENTARY INFORMATION
(In millions, except ratios)

A-7

(UNAUDITED)
QTD
1Q24 2Q24 3Q24 4Q24

Reconciliation of adjusted EBITDA from GAAP:

As reported net income $ 1724 $ 1768 $ 1817 $ 174.0
Adjustments() 19.3 27.0 15.3 16.7
Interest expense 28.6 29.2 30.0 29.2
Other non-operating expense (income), net (8.6) (5.8) (4.9) (7.4)
Provision for income taxes 62.0 61.6 57.6 67.4
Depreciation and amortization 77.3 78.6 78.1 78.2

Adjusted EBITDA (non-GAAP) $351.0 $367.4 $357.8 $358.1

Total Debt $3,152.2

Less: Cash and cash equivalents 3291

Net Debt $2,823.1

Net Debt to Adjusted EBITDA LTM* (non-GAAP) 2.0

* LTM = Last twelve months (1Q24 to 4Q24)

(1) Includes “Other expense (income), net” and other items. Refer to Schedule A-5.
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AVERY DENNISON CORPORATION
PRELIMINARY SUPPLEMENTARY INFORMATION
(UNAUDITED)

A-8

Fourth Quarter 2024

Total Materials Solutions
Company Group Group
Reconciliation of organic sales change from GAAP:
Reported net sales change 3.6% 3.7% 3.2%
Foreign currency translation (0.1%) --- (0.1%)
Sales change ex. currency (non-GAAP)(") 3.5% 3.7% 3.1%
Acquisitions (0.2%) - (0.6%)
Organic sales change (non-GAAP)(1) 3.3% 3.7% 2.6%

(1) Totals may not sum due to rounding.

Full Year 2024

Total Materials Solutions
Company Group Group
Reconciliation of organic sales change from GAAP:
Reported net sales change 4.7% 3.5% 7.4%
Foreign currency translation 0.4% 0.2% 0.8%
Sales change ex. currency (non-GAAP)(") 5.1% 3.7% 8.2%
Acquisitions (0.6%) - (2.1%)
Organic sales change (non-GAAP)(1) 4.5% 3.7% 6.1%

(1) Totals may not sum due to rounding.
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Exhibit 99.2

Fourth Quarter and Full Year 2024
Financial Review and Analysis

(preliminary, unaudited)

January 30, 2025

Supplemental Presentation Materials

Unless otherwise indicated, comparisons are to the same period in the prior year.
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Safe Harbor Statement

Certain statements contained in this document are "forward-looking statements” intended to qualify for the safe harbor from liability established by the Private Securities Litigation Reform Act of 1995,
These forward-looking statements, and financial or other business targets, are subject to certain risks and uncertainties. We believe that the most significant risk factors that could affect our financial
performance in the near term include: (i) the impact on underlying demand for our products from global economic conditions, political uncertainty, and changes in environmental standards, regulations, and
preferences; (i) competitors’ actions, including pricing. expansion in key markets, and product offerings: (i) the cost and availability of raw materials; (iv) the degree to which higher costs can be offset with
productivity measures andfor passed on to customers through price increases, without a significant loss of volume; {v) foreign currency fluctuations; and (vi) the execution and integration of acquisitions.

Actual results and trends may differ materially from historical or anticipated results depending on a variety of factors, including but not limited to, risks and uncertainties related to the following:

. International Operations — worldwide economic, social, political and market conditions: changes in political conditions, including those related to China, the Russia-Ukraine war, and the
Israel-Hamas war and related hostilities in the Middle East: fluctuations in foreign currency exchange rates; and other risks associated with international operations, including in emerging markets

. Qur Business - fluctuations in demand affecting sales to customers; fluctuations in the cost and availability of raw materials and energy; changes in our markets due to competitive conditions,
technological developments, laws and regulations, tariffs and customer preferences; increasing environmental standards; the impact of competitive products and pricing; execution and integration
of acquisitions; selling prices; customer and supplier cor i or consolidations: financial dition of distrib : outsourced manufacturers: product and
service quality; restructuring and other productivity actions; timely development and market acceptance of new products, including sustainable or sustainably-sourced products; investment in
development activities and new production facilities; successful implementation of new manufacturing technologies and installation of manufacturing equipment; our ability to generate sustained
productivity improvernent; our ability to achieve and sustain targeted cost reductions; collection of receivables from customers; our sustainability and governance practices; and epidemics,
pandemics or other outbreaks of illness

* Information Technology — disruptions in i ion technology sy , cyber attacks or other security breaches; and successful installation of new or upgraded information technology systems

. Income Taxes - fluctuations in tax rates; changes in tax laws and regulations, and uncertainties iated with interpr ions of such laws and regulations; retention of tax incentives; outcome of
tax audits; and the realization of deferred tax assets

. Human Capital - recruitment and retention of employees and collective labor arrangements

. Qur Indebtedness — credit risks; our ability to obtain adequate financing arrangements and maintain access to capital; fluctuations in interest rates; volatility in financial markets; and compliance
with our debt covenants

*  Ownership of Our Stock - potential significant variability of our stock price and amounts of future dividends and share repurchases

. Legal and Regulatory Matters — pr ion and of intell L property; impact of legal and regulatory proceedings, including with respect to compliance and anti-corruption,
environmental, health and safety, and trade compliance

. Other Financial Matters — fluctuations in pension costs and goodwill impairment

For a more detailed discussion of these factors, see "Risk Factors” and “Mar it's Di: ion and Analysis of Financial Condition and Results of Operations” in our 2023 Form 10-K, filed with the
Securities and Exchange Commission on February 21, 2024, and subsequent quarterly reports on Form 10-Q.

The forward-looking statements included in this document are made only as of the date of this document, and we undertake no obligation to update these statements to reflect subsequent events
or circumstances, other than as may be required by law.
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Use of Non-GAAP Financial Measures

This presentation eartain GAAP fi ial as defined by SEC rules. We report our financial results in confi w with ing principles g 1L d in the United States of America, or GAAP,
and alse communicate with investors using certain non-GAAP financial measures. These non-GAAP financial measures are not in aocordan:e with, nor are they a subsutute for or superior to, the comparable GAAP financial
measures, These non-GAAP financial measures are intended to supplement the presentation of our financial results prepared in accordance with GAAP. We use these non-GAAP financial measures internally to evaluate trends
in our underlying performance, as well as teo facilitate comparisons with the results of competitors for quarters and year-to-date periods, as applicable. Based on feedback from investors and financial analysts, we believe that
the supplemental non-GAAP financial measures we provide are also useful to their assessments of our performance and operating trends, as well as liguidity. In accordance with Regulations G and 5-K, reconciliations of
non-GAAP financial measures from the most directly comparable GAAP financial measures, including limitations associated with these non-GAAP financial measures, are provided in the appendix to this document and/or the
fi ial schedules wing the earnings news release for the quarter (see Attachments A-4 through A-8 to news release dated January 30, 2025).

Our non-GAAP financial measures exclude the impact of certain events, activities or strategic decisions. The accounting effects of these events, activities or decisions, which are included in the GAAP financial measures, may
make it more difficult to assess our underlying performance in a single period. By excluding the accounting effects, positive or negative, of certain items (e.g., restructuring charges, outcomes of certain legal matters and
settlements, certain effects of strategic transactions and related costs, losses from debt extinguishments, gains or losses from curtail or of pension obligati gains or losses on sales of certain assets, gains or
losses on venture investments, currency adjustments due to highly inflationary econoamies, and other items), we believe that we are providing meaningful L ital ion that facilitates an understanding of our core
operating results and liquidity measures, While some of the items we exclude from GAAP financial measures recur, they tend to be disparate in amount, frequency or til
We use the non-GAAP financial measures described below in this presentation.

+ Sales change ex. currency refers to the increase or decrease in net sales, excluding the estimated impact of foreign currency ion, and, where appli the currency adj for iti P of highly inflati jies, and the
reclassification of sales between segments. Additionally, where applicable, sales change ex. currency is also adjusted for an extra week in our fiscal year and the calendar shift resulting from an extra week in the prior fiscal year. Tne estimated impact of
foreign currency translation is calculated on a constant currency basis, with prior-period results translated at current period average exchange rates to exclude the effect of foreign currency fluctuations, Our 2025 fiscal year that began on December 29,
2024 will end on Decernber 31,.2025; fiscal years 2026 and beyond will be eoincident with the calendar year beginning on January 1 and ending en December 31.

= Organic sales change refers to sales change ex. currency, the esti impact of isitions and product line divestitures.

We believe that sales change ex. currency and organic sales change assist investors in evaluating the sales change from the ongoing activities of our businesses and enhance their ability to evaluate our results from period to

period.

‘We believe that the fellowing measures assist investers in understanding our core operating trends and comparing our results with those of our competitors.

« Adjusted operating income refers to net income adjusted for taxes; ather expense (income), net: interest expense; other non-operating expense (income), net; and other items.

+ Adjusted EBITDA refers to adjusted operating income before depreciation and amortization,

+ Adjusted EBITDA change ex. currency refers to the change in adjusted EBITDA on a censtant currency basis. The estimated impact of foreign currency translation is calculated on a constant currency basis, with prior-period results translated at current

period average exchange rates to exclude the effect of currency fluctuations.

= Adjusted operating margin refers to adjusted operating income as a percentage of net sales.

= Adjusted EBITDA margin refers to adjusted EBITDA as a percentage of net sales.

* Adjusted tax rate refers to the full-year GAAF tax rate, adjusted to exclude certain unusual or infrequent events that significantly impact that rate, such as effects of certain discrete tax planning actions, impacts related to enactments of comprehensive
tax law changes, and other items.

» Adjusted net income refers to income before taxes, tax-effected at the adjusted tax rate, and adjusted for tax-effected restructuring charges and other items.

= Adjusted net income per commen share, assuming dilution (adjusted EPS) refers to adjusted net income divided by the welghted average numbaer of common shares outstanding, assuming dilutien.

= Adjusted EPS change ex. currency refers to the change in adjusted netincome per common share, assuming dilution, on a constant currency basis, The estimated impact of foreign currency translation is calculated on a constant currency basis, with
prior-period results translated at current period average exchange rates to exclude the effect of currency fluctuations.

= Net debt to adjusted EBITDA ratio refers to tatal debt (including finance leases) less cash and cash equivalents, divided by adjusted EBITDA for the last twelve months, We believe that the net debt to adjusted EBITDA ratio assists investors in
assessing our leverage position.

« Adjusted free cash flow (adjusted FCF) refers to cash flow pmmded by operating activities, less payments for property. plant and equipment, less payments for software and other deferred charges, plus proceeds from company-owned life insurance
policies, plus proceeds from sales of property, plant and plus (minus) net ds from i and sales [purchases) of investments, less net cash used for Argentine Blue Chip Swap securities. Where applicable, adjusled free cash flow
is also adjusted for certain acquisition-related transaction costs, We believe that adjusted free cash flow assists investors by showing the ameunt of cash we have available for debt reducti ds, share h and

» Adjusted free cash flow conversion refers to adjusted free cash flow divided by netincome.

= Return on total capital (ROTC) refers to net income excluding interest expense and amortization of intangible assets from acquisitions, net of tax benefit, divided by the average of beginning and ending invested capital. We believe that ROTC assists
investars in understanding our ability to generate returns from our capital

ing.

This document has been furnished not filed) on Form B-K with the SEC and may be found on our website at wwwiinvestors.averydennison.com.

January 30, 2025 Preliminary & unaudited, Q4 & FY 2024 financial review and analysis 3

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

Delivered 19% adj. EPS growth in 2024, at high end of original guidance, again
demonstrating the strength of our franchise

Reported operating income of $1.0B
Net Sal.es Of $8.8 bil.. e Adj. EBITDA margin (non-GAAP) of 16.4%, up 130 bps
e Adj. Operating margin (non-GAAP) of 12.8%, up 130 bps
Sales change ex. curr. (non-GAAP) up 5.1%
Organic sales change (non-GAAP) up 4.5% Generated strong adj. FCF (non-GAAP) of $700 mil., up
$108 mil. vs. PY

Returned $525 mil. to shareholders through dividends
Reported EPS Of $8 73 and share repurchases (accelerated pace in 2H)

Adj. EPS Of $943, UP 19(Zy0 Maintained strong balance sheet; continuing

to deploy capital in disciplined manner
e Net debt to adj. EBITDA ratio (non-GAAP) of 2.0

January 30, 2025 Preliminary & unaudited, Q4 & FY 2024 financial review and analysis
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In 2024, both our businesses delivered strong growth and margins

Materials Group delivered strong top-line growth and margin expansion
e 4% organic sales growth on strong volume growth following inventory destocking in 2023
o HSD volume growth, partially offset by deflation-related price reductions
o High-value categories up MSD; base categories up LSD
e Strong adj. EBITDA margin of 17.6%, up 180 bps, driven by volume leverage and productivity

Solutions Group delivered strong sales growth and expanded margins
e 8% sales growth ex. currency; strong growth in apparel as industry volumes normalized
o High-value categories up MSD; base categories up LDD
e Adj. EBITDA margin of 17.2%, up 60 bps (~18% in 2H as volume normalized)

Intelligent Labels delivered sales of $0.9 bil., up ~9% organically
e Strong growth in apparel, up ~20%, and general retail, up 40%+, partially offset by decline in logistics
e In Food (largest RFID TAM), the first U.S. grocer begins to adopt our item-level tagging solution in bakery

January 30, 2025 Preliminary & unaudited, Q4 & FY 2024 financial review and analysis
Mote: LSD/MSDYHSD = low, mid or high single digit %. LDD = low deuble digit %
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Superior earnings compounder over the long term, with a consistent track record
of delivering GDP+ growth, margin expansion and top-quartile ROTC

2011-2015  2013-2018 2016-2021 2020-2025 2023-2028

TARGETS TARGETS TARGETS TARGETS™Y TARGETS
Sales Growth 3%-5% /  4%5% ./ 5%+ f | 5% 20 5o
Adjusted EPS Growth ;g%; J igx; / 10%-+ / 10% gf:ag; 10%
ROTC (non-GAAP) 16%+ / 17%+ \/ 18%-+ in'5004 Qu:r?tﬁe':z’

Mote: target metrics as stated in previous investor presentations

. . 12.5% 13.5% 15.6% 16.4% 17%+
Adj. EBITDA margin in 2015 in 2018 in 2021 in 2024 in 2028

The strength and durability of our portfolio and our agile global team provide

multiple levers to deliver strong results in various scenarios across cycles
January 30, 2025 Preliminary & unaudited, Q4 & FY 2024 financial review and analysis

(1) See slide 16 for full details on progress toward 2025 targets
(2) Compared to peer group on page 75 of our 2024 Proxy Statement
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Confident in continuing to deliver strong earnings growth in 2025

Expect adj. EPS of $9.80 to $10.20 (up ~10% ex. currency), with organic sales growth of 3.0% to 4.0%
e Assumes GDP growth similar to 2024; prepared for alternative economic and geopolitical scenarios

Delivering strong results across our portfolio through consistent execution of our strategies

e Driving outsized growth in high-value categories (2.0-3.5 pts. to total company organic growth)
o Intelligent Labels up 10%-15% (1.0-1.5 pts. to total company organic growth)
o Embelex to grow double-digits; Vestcom benefiting from new program wins
o Materials high-value categories continuing to grow MSD

e Continuing to drive profitable growth in our base businesses (~1 pt. to total company organic growth)
o Global footprint a source of competitive advantage and growth

e Leading at the intersection of physical and digital
o Proprietary innovation to unlock new categories and use cases in 2025

e Effectively allocating capital and relentlessly focusing on productivity
o  Ample capacity for M&A and share buyback (accelerated pace in 2H24)
o Productivity delivers further margin expansion

Well-positioned to continue to deliver superior value for all of our stakeholders

January 30, 2025 Preliminary & unaudited, Q4 & FY 2024 financial review and analysis
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Delivered another strong quarter in Q4, with adj. EPS up 10%

Reported operating income of $263 mil.

Net sales of $2_2 bil. e Adj. EBITDA margin of 16.4%, up 40 bps

Adj. O ti in of 12.8%, up 40 b
Sales change ex. currency up 3.5% & G PEIFENaaLS i .

Organic sales change up 3.3% Generated strong adj. FCF of $280 mil., up $61 mil.
vs. PY

Returned $210 mil. to shareholders through

Reported EPS of $2 16 accelerated pace of share repurchases and dividends
Adj, EPS of $2_38' up 100/0 Maintained strong balance sheet; continuing

to deploy capital in disciplined manner
e Net debt to adj. EBITDA ratio of 2.0

January 30, 2025 Preliminary & unaudited, Q4 & FY 2024 financial review and analysis
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Fourth Quarter 2024 Results
Materials Group
2024 Sales by Product

High-value B Label Materials
Categories B Graphics & Reflectives

Reported sales increased 4% to $1.5 bil.
Sales up 4% ex. currency and organically

e High-value categories up HSD digits; base

Product Category

categories up LSD organically 36% B Performance Tapes & Medical
e Label Materials up LSD organically [ other
e Graphics and Reflectives up LSD; Performance
Tapes and Medical sales comparable to PY
Reported operating margin of 14.7%
e Adj. Operating margin of 14.8%, up 80 bps
i ) 2024 Sales by Geography
e Adj. EBITDA margin of 17.0%, up 80 bps E
o Benefits from higher volume/mix and o Emerdin M Us. & Canada
productivity, partially offset by net impact of = M arlgetsg B \Western Europe
pricing and raw material input costs E B E. Europe & MENA
E; [ Asia Pacific

B Latin America

January 30, 2025 Preliminary & unaudited, Q4 & FY 2024 financial review and analysis 9
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Fourth Quarter 2024 Results
Solutions Group

Reported sales increased 3% to $714 mil.
Sales up 3% ex. currency and 3% organically
e High-value categories down MSD ex. currency
o Strong growth in IL apparel and general retail,
more than offset by IL logistics and other
high-value solutions
o In Vestcom, signed new agreement with
leading U.S. health solutions company for
pricing productivity solutions
e Base categories up mid teens ex. currency

Reported operating margin of 9.1%
e Adj. Operating margin of 11.4%, down 20 bps

e Adj. EBITDA margin of 17.8%, down 40 bps
o Benefits from productivity and higher volume,
more than offset by employee-related costs
and growth investments

January 30, 2025 Preliminary & unaudited, Q4 & FY 2024 financial review and analysis

Product Category

Est. End Market

High-value
Categories

59%

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
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2024 Sales by Product
B Base Solutions

B Intelligent Labels (IL)
B Vestcom

I Ext. Embellishments
(Embelex)

2024 Sales by Geography
B us. &cCanada

B Eurcpe
B Asia Pacific
I Latin America
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Enterprise-wide Intelligent Labels — delivering significant growth across the portfolio,

with clear competitive advantages in scale,

innovation and go-to-market strategy

M Apparel In Q4, LSD decline in IL; apparel up ~15% and general retail up
M General Retail 0’0 Pt ~40%, offset by decline in logistics
All Other &6 0‘7“{“ e . .
A5 %’»m $0.98 In 2024, ~9% growth in IL; apparel, up ~20% and general retail up
qa‘-\\;eg'\ 40%-+, partially offset by decline in logistics
o

Confident current program expansions to deliver ~10% growth

6' In 2025, expecting growth of 10%-15%
) L]
L e Targeting pipeline conversion of key programs in 2ZH25 for
e additional growth
Growth rate to increase throughout the year
Expect to maintain/grow our overall share position
Apparel: LDD growth on new customer rollouts
General retail: significant growth driven by compliance in new
categories for large U.S. retailer

2019 2020 2021 2022 2023 2024 2025

Cont. to

AVY org. 0.9pts. O.dpts. 2.1pts. 1.2pts. 0.9pts. 0.9pts. 1.0-1.5pts. ®
growth

Food: significant growth off small base, driven by early stage
grocery adoption

Logistics: no key pipeline conversion assumed in 2025; actively
working projects in pipeline

Targeting ~15%+ long-term organic sales growth as adoption of RFID solutions continues!*

January 30, 2025 Preliminary & unaudited, Q4 & FY 2024 financial review and analysis 11

(1) Intelligent Labels enterprise-wide long-term growth target is annualized over a horizon; growth in specific time periods is dependent on the timing of pipeline conversion and is likely to be uneven,
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Disciplined approach to capital allocation; strong balance sheet with ample capacity

Long-term capital allocation framework Long-term debt summary

% of Available Capital
3.4% weighted avg. interest rat s
STy T A% weighted avg. interest rate
20-'25 Target 20-'24 Actual
I _ (3.8% excl. 3/2025 €500M repayment)
Capex/restructuring 25%-30% 25%
L ! | $551M $500M
Dividends ~20% 20%
) I
Buyback/M&A _50% 55% 2025 2026 2027 2028 2029 2030+
Uses of capital
$2,180 W Dividends )
W Capex/restructuring o Ample capacity; 2.0x leverage at year-end
WShare buybacks
M&A e Growing dividend in-line with earnings
(~10% CAGR over past 10 years)
$912 $962 5977 5503

e Continuing to invest organically in our businesses
- ! . - - e Disciplined deployment of capital for strategic
— e M&A and share buyback
2020 2021 2022 2023 2024

(1) 2025 includes €500M + $30M debt, 2034 includes €500M debt, Euro debt converted to USD at 1,042
January 30, 2025 Preliminary & unaudited, Q4 & FY 2024 financial review and analysis 12
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2025 EPS Guidance

Low
Reported EPS $9.55
Est. restructuring costs and other items ~$0.25
Adjusted EPS $9.80
Sales Growth
e Reported 0.5%
e Organic 3.0%

Additional contributing factors

~530 mil. headwind to operating income from currency translation
Incremental savings of ~$40 mil. from restructuring actions, net

Targeting ~100% adj. FCF conversion; fixed and IT capital spend of ~$250 mil.

High
$9.95
~$0.25
$10.20

1.5%
4.0%

Non-operational: ~26% adj. tax rate, ~$105 mil. net interest expense, ~79.5 mil. avg. shares outstanding, assuming dilution
Changing from 52/53-week fiscal year to calendar year end on 12/31/2025 (~2 extra working days in 2025)
Q1 adj. EPS up slightly vs. prior year, including impact of currency; earnings growth to strengthen rest of year

January 30, 2025 Preliminary & unaudited, Q4 & FY 2024 financial review and analysis
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2025 Adjusted EPS Drivers

7%-12%
adj. EPS growth
ex. currency

~$0.10 $9.80-$10.20
1

+ Share count
Tax rate
- Net Interest

~$0.60-$0.90

$9.43 ~($0.25-$0.30)

+ Volume/mix

+ Net productivity
+ Restructuring

- Employee costs

- Investments
2024 FX Operational Non-operational 2025
January 30, 2025 Preliminary & unaudited, Q4 & FY 2024 financial review and analysis
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Appendix

Summary Financials &
Reconciliation of Non-GAAP Financial Measures from GAAP

@ AVERY
DENNISON
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Progress vs. 2025 long-term targets

Sales Growth Ex. Currency¥
Adjusted EBITDA Growth2
Adjusted EBITDA Margin
Adjusted EPS Growth®

ROTC

2020-2025

TARGETS

5%+

6.5%

16%+
in 2025

10%

18%+

2020-2024

RESULTS

7% 4-YR CAGR

8% 4-YR CAGR
~9% ex-curr.

16.4%
in 2024

7.4% 4-YR CAGR
~9% ex-curr.

16%
in 2024

(1) Percentages for targets reflect five-year compound annual growth rates, with 2020 and 2023 as the base periods. Percentages for results reflect four-year compound annual growth rates with 2020 as the base period
(2) Although adjusted EBITDA growth was not ene of our original financial targets, it was implied by our sales growth ex. currency and adjusted EBITDA margin targets.
16

January 30, 2025
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Fourth quarter 2024 sales and margin comparisons

Sales Change

Materials Group 3.7% 3.7% 3.7%

Solutions Group 3.2% 3.1% 2.6%

Total Company 3.6% 3.5% 3.3%

Reported Adjusted Adjusted
Operating Margin Operating Margin EBITDA Margin

Materials Group 14.7% 12.0% 148% 14.0% 17.0% 16.2%
Solutions Group 9.1% 10.2% 114% 11.6% 17.8% 18.2%
Total Company 12.0% 10.4% 12.8% 12.4% 16.4% 16.0%

January 30, 2025 Preliminary & unaudited, Q4 & FY 2024 financial review and analysis 17
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Full year 2024 sales and margin comparisons

Sales Change

Materials Group 3.5% 3.7% 3.7%

Solutions Group 7.4% 8.2% 6.1%

Total Company 4.7% 5.1% 4.5%

Reported Adjusted Adjusted
Operating Margin Operating Margin EBITDA Margin

Materials Group 14.7% 12.1% 154% 13.6% 17.6% 15.8%
Solutions Group 9.2% 6.5% 10.5% 9.9% 17.2% 16.6%
Total Company 11.9% 9.4% 12.8% 11.5% 16.4% 15.1%

January 30, 2025 Preliminary & unaudited, Q4 & FY 2024 financial review and analysis 18
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Quarterly sales trend analysis

Reported Sales Change

4Q23 | 1Q24 | 2Q24 | 3Q24 @ 4Q24
4.2% 4.2% 6.9% 4.1% 3.6%

Organic Sales Change 1.1% 3.1% 7.1% 4.3% 3.3%
Acquisitions/Divestitures 1.4% 1.1% 0.9% 0.3% 0.2%
Sales Change Ex. Currency'!) 2.5% 4.2% 8.0% 4.7% 3.5%
Currency Translation 1.6% 0.0% (1.1%) (0.6%) 0.1%
Reported Sales Change'” 4.2% 4.2% 6.9% 4.1% 3.6%

(1) Tatals may not sum due to rounding

January 30, 2025 Preliminary & unaudited, Q4 & FY 2024 financial review and analysis
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Quarterly sales trend analysis (cont.)

Organic Sales Change

4Q23 1Q24 2Q24 3Q24 4Q24
Materials Group (3.9%) 1.9% 5.6% 3.6% 3.7%
Solutions Group 13.9% 5.8% 10.8% 6.0% 2.6%
Total Company 1.1% 3.1% 7.1% 4.3% 3.3%
Zotal Company 25%  42%  80%  47%  3.5%

Sales Change Ex. Currency

January 30, 2025

Preliminary & unaudited, Q4 & FY 2024 financial review and analysis
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Sales Change Ex. Currency and Organic Sales Change — Avery Dennison

(S in millions)

2020-2024

Total Company 2019 2020 2021 2022 2023 2024 4-Yr CAGR
Net sales 57,0701 $6,9715 584083 $9039.3 583643 $8,755.7
Reported net sales change (1.2%) (1.4%) 20.6% 7.5% (7.5%) 4.7%
Foreign currency translation 3.3% 0.9% (3.4%) 5.6% 0.6% 0.4%
Extra week impact (1.3%) 1.4%
Sales change ex. currency"” 2.0% (1.7%) 18.6% 13.1% (6.9%) 5.1% 7.0%
Acquisitions/Divestitures (1.7%) (3.1%) (3.6%) (0.8%) (0.6%)
Organic sales changel!) 2.0% (3.4%) 15.6% 9.5% (7.7%) 4.5% 5.1%
(1) Totals may not sum due to rounding

January 30, 2025 Preliminary & unaudited, Q4 & FY 2024 financial review and analysis 21
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Adjusted operating margin and EBITDA - Avery Dennison

2020-2024

(S in millions) 2015 2018 2020 2021 2022 2023 2024 4-Yr CAGR
Net sales $ 5966.9 $ 7,159.0 S 69715 S B4083 $ 90393 S 83643 S 87557
Reconciliation of adjusted EBITDA from GAAP:
As reported net income S 2743 $ 4674 $ 5559 S§ 7401 S 7571 § 5030 S 7049
Interest expense 60.5 58.5 70.0 70.2 84.1 119.0 117.0
Other non-operating expense (income), net 24.1 1048 1.9 (4.1) (9.4) (30.8) (26.7)
Provision for income taxes 1345 854 177.7 2486 2422 1917 2486
Loss from discontinued operations, net of tax 0.1 - - --- - - ---
Equity method investment losses - 2.0 37 39 - - -
Operating income from continuing operations before

interest other non P (income),

taxes, and equity method investment losses, as reported $ 4935 S 7181 $ 8092 $ 10587 $ 10740 $ 7829 S 10438
Adjustments(1} (1.0}
Operating income from continuing operations before interest expense,

other non-operating expense (income), and taxes, previously reported & 492.5 5 7181 $ 8092 $ 10587 S 10740 S 7829 510438
Operating margins, as reported B8.3% 10.0% 11.6% 12.6% 11.9% 9.4% 11.9%
Restructuring charges, net of reversals:
Severance and related costs, net of reversals 525 63.0 49.1 10.5 76 708 354
Asset impairment and lease cancellation charges 7.0 10.7 6.2 21 01 86 6.5
Other items 5.0 (3.8) (1.7) (8.0) (8.3) 1015 36.4
Adjusted operating income (non-GAAP) S 5570 S 7880 $ 8628 S 10643 $ 10734 S 9638 S 11221
Adjusted operating margins (non-GAAP) 9.3% 11.0% 12.4% 12.7% 11.9% 11.5% 12.8%
Depreciation and amortization S 1883 $ 1810 S 2053 S 2441 S 2907 S 2984 S 3122
Adjusted EBITDA (non-GAAP) $ 7453 S 969.0 $ 10681 $ 13084 5 13641 S5 12622 5 14343 7.6%
Adjusted EBITDA margins (non-GAAP) 12.5% 13.5% 15.3% 15.6% 15.1% 15.1% 16.4%

(1) GAAP adjustments for 2015 reflect the previously disclosed impact of the third quarter of 2015 revision to certain benefit plan balances, which had an immaterial impact on the non-GAAP amounts,

January 30, 2025 Preliminary & unaudited, Q4 & FY 2024 financial review and analysis
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Adjusted EPS

2020-2024
2019 2020 2021 2022 2023 2024 4-Yr CAGR
As reported net income per common share, assuming dilution S 357 § 661 S 883 & 921r § 620 S 873
Non-GAAP adjustments per common share, net of tax:
Restructuring charges and other items!* $ 047 $ 048 S 005 S (006) $ 185 $ 075
Argentine interest income S (0.15) $ (0.05)
Pension plan settlements, curtailment losses, and related charges $ 312 $ 001 $ 003

Tax benefit from discrete foreign tax structuring and planning transactions $ (0.56)

Adjusted net income per common share, assuming dilution (non-GAAP) S 660 S 710 S 891 S 915 S 790 S 943 7.4%

The adjusted tax rate was 25.9%, 25.8%, 24.7%, 25.0%, 24.1%, and 24.6% for 2024, 2023, 2022, 2021, 2020, and 2019, respectively.

(1) Includes restructuring and related charges, transaction and related costs, gain/(loss) on venture | gain/(loss) on sale of assets, gain on sale of product line, outcomes of legal matters and
settlements, net, losses from Argentine peso remeasurement and Blue Chip Swap transactions, and other items.

January 30, 2025 Preliminary & unaudited, Q4 & FY 2024 financial review and analysis 23

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


https://www.secdatabase.com

Return on total capital (ROTC)

($ in millions) 2024
As reported net income S 7049
Interest expense, net of tax benefit S 865
Intangible amortization, net of tax benefit S 661
Effective Tax Rate 26.1%
Net income, excluding interest expense and

intangible amortization, net of tax benefit S 85k75
Total debt $3,152.2
Shareholders' equity $2,318.9
Total debt and shareholders' equity $5471.1
ROTC (non-GAAP) 15.8%

January 30, 2025 Preliminary & unaudited, Q4 & FY 2024 financial review and analysis
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Adj. EBITDA and adj. EPS change ex. currency — Avery Dennison

2020-2024
2020 2021 2022 2023 2024 4-Yr CAGR
Adj. EBITDA (non-GAAP) $1,068.1 $1,3084 $1,364.1 $12622 $1,4343
Adj. EBITDA change vs. PY 22.5% 4.3% -7.5% 13.6% 7.6%
Foreign currency translation -4.2% 6.9% 1.4% 0.6%
Adj. EBITDA change ex. currency (non-GAAP)" 18.3% 11.1% -6.1% 14.2% 9.0%
2020-2024
2020 2021 2022 2023 2024 4-Yr CAGR
Adj. EPS (non-GAAP) $ 710 $ 891 S 915 S 790 S 943
Adj. EPS change vs. PY 25.5% 27% -13.7% 19.4% 7.4%
Foreign currency translation -5.1% 8.1% 1.5% 0.8%
Adj. EPS change ex. currency (non-GAAP)!" 20.4% 10.8% -12.1% 20.1% 8.9%

{1) Totals may not sum due to rounding

January 30, 2025 Preliminary & unaudited, Q4 & FY 2024 financial review and analysis
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“Area code of city"

b
"auth_ref": (]

se-geep Classorstockonsin:
"ybrLt: "domainItentype"

S saeg /024",
"localname”: "ClassOfStockDomal

¢

120250127

Label: "Clase of Stock (Do
*terseLabel” as

ing "
s of Stock [Domain)”

b
“auth_ref": ()

s-gaap_Comnontockienbe:
xbrltypen

L
"domainItenType”

"neurit: hetp://fash.org/us seap/2028",
"localname”: "CommonStockMember”
"presentation”:

"http://: 7 "
1,

"lang": ¢

nen—us®: {

"role:

“label": "Common Stock [Member]
“terselabel: "Common Stock [(Member]"
)

)

b
"auth_ref":

0

"dei_Coverdbstract™: (
"xbELtypen: "stringTtem

"hecp: /et sec. gov/del/ZUN"
"localname": "CoverAbstract™

"lang": (

"en—us™: |

"role"s |

P T ——
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"label™: "Cover [Abstract]”,
*terselabel”: "Cover [Abstract]
"documentation”: "Cover page.”

)
y

b
"auth_ref": [

ei_CurrentriscalYearBndDate”: (
"XbELtypen: "gMonthDayItemType®,

: "http://xbrl.sec.gov/dei/2024%,
"localname®: "CurrentFiscaltearEndDate”,
"presentation”:

"http:// 12025012

"label": "Current Fiscal Year End Date",

“terselabel”: "Current Fiscal Year End Date”,

"documentation”: "End date of current fiscal year in the format
)

M4-DD. "
)

b

"auth_ref": [
"avy_DocumenthndEntitylnformationt inel cens"
"xbTltype": "stringTtenTy

"nsuri”: "htp://wa.averydennison.con/20250127%,

¢

"localname”: "DocumentAndEntityInformationLineTtems”,

"presentation”:

"http://u. 120250127, .
1,

"lang": (

nen-us: |

"rolens §
*label": "Document And Entity Information [Line Items]”,
"terselabel”: "Document And Entity Information [Line Items]"

)
)

b
"auth_ref": [

vy_DocumentAndent i tyInfornat ionTable
"xbELtypen: "stringTtenType”

©:/ /. averydenni son. con/20250127°,
R bocumentandbt e yinEormat tonTabian,

¢

12025012

{

"label": "Document And Entity Information [Tablel”,
“terselabel: "Document And Entity Information (Table]"
)

b
“huth_reen: ()

}
dei_DocumentPeriodEndDate™: |
"XbELtype": "dateltemlype",
D://xbrl.sec.gov/de /20247,
"localnane”: "DocumentFeriodEndbate",
«

120250127

"Document. Period End Dats
e1": "Document Period End Date",
*documentation”: "For the EDGAR submission types of Form 6-K: the date of the report, the date of the sarliest event reported; for the EDGAR submission types of Form N-1a: the filing date;

for all other submission types: the end of the reporting or transition period. The format of the date is YYYY-M4-DD."

b
auth_ref": ()

dei_DocumentType”:

"xbELtype": "submisslonTypeltemType",
"nsuri®: "http://xbrl.sec.gov/dei/2024",
"localnane®: "DocumentType®,
"presentation”: [

12025012

“Docunent Type",
“Document Type",
Vicumentationn: vie type’of document being provided (such as 10-K, 10-0, 9SBE0S, ete). The docupent cype is Linited to the same valus as the supporting SEC subnission type, of the word "Other!.”

b

"auth_ref": [

“dei_EntityAddresshddressiinel™: {

TrommslizedstringTteaTyp

+//xbrl.sec.gov/de1/2024"

ocalnanets Soat eeniacesondaresebinert,

"presentation”: [

"http://u. 120250127, -

i

riabels enbity ddisess, hddsass Line Coe',

*terselabel” ty Address, Address Line One”,

Ciscmentatione: "hadzess Line 1 suon as ptn, Beilding Name, Strest Name"

)
)

b
“auth_refn: ()

“del_EntityaddressciiyorToun®: {
"xbrltype": "normalizedStringItenType”,
"nusi®: "htp://xbrl.sec.gov/del /2024%,

"BntityAddressCityorToun
[

"Entity Address, City or Town®,

Jrerssisbels MEntity hadess, City or Toun',
“documentation”; "Name of the City or To

)

)

b
“huth_reen: ()
)

dei_EntityAddressPostalZipCode:
"XbELtype": "normalizedStringltemlype
"nsuri®: "http.
"localnane”: "En(uy&ddxess?os[alzlpcode"
"presentation”: [

"http://: 120250127

"Entity Address, Postal Zip Code”,
"terselabel”: "Entity Address, Postal Zip Code",
*documentation”: "Code for the postal or zip code”

"localname®: "EntityAddressStateorprovince”,
"presentation”: [
"http:// 12025012

{

"Entity Address, State or Province”,
“terselabel”: "Entity Address, State or Province”,
"documentation”: "Name of the state or province."
)

b
"auth_ref": [
“dei_BntityCentrallndexKey": (

"xbTltype": "centrallndexKeyItemType",

"nsuri": "http://xbrl.sec.gov/dei/2024"

"localname": "EntityCentrallndexKey",

"presentation”:

"http://u. 120250127, .

. It is commonly abbreviated as CIK."

el EntityEmergingGrowthCompany®s |
"Xbrltype": "booleanltemType”,
"nsuri®: "http://xbrl.sec.gov/dei/2024",
"localname”: "EntityBmergingGrowthCompany”,
"presentation”: [
"http://: 7 "

"label": "Entity Emerging Growth Company”,
"terselabel”: "Entity Emerging Growth Company”,
“documentation”: "Indicate if registrant meets the emerging growth company criteria.”
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auth_re": [
pth

fei_EntityFileNumber”:
"xbELtypen: "fileNumberItenType”,

p://xbrl.sec.gov/dei/2024",
"EntityFileNumber”,

120250127

{
"label™: "Entity File Number,
“terselabel’: "Entity File Number",

“documentation”: "Commission file number. The field allows up to 17 characters. The prefix may contain 1-3 digits, the sequence number may contain 1-8 digits, the optional suffix may contain 1-4 characters, and the fields are separated with a hyphen."

b

"auth_ref": [
"dei_BntityIncorporationStateCountryCode™s {
"xbELtype": "edgarStateCountryItemType”,
"nsuri®: "http://xbrl.sec.gov/dei/2024",

"localname": "EntityIncorporationStateCountryCode”,

"presentation”:

"http://: 120250127, "
1

"lang™: (

nen-uss |

ole"s |

*label": "Entity Incorporation State Country Code”,

"terselabel”: "Entity Incorporation State Country Code",
At EDGAR cot

the state or country of incorporation.”
)
)

b
“auth_refn: ()

ei_EntityRegistranthane”: (
xbrltype”: "normalizedStringItenType”,
"nsuri®: "http://xbrl.sec.gov/dei/2024",

"BntityRegistrantiane”,
"L

“label": "Entity Registrant Name",
"terselabel”: "Entity Registrant Name”,
“documentation®s "The exact name of the entity £iling the report as specified in its charter, which is required by forms filed with the SEC."

}

dei_EntityTaxIdentificationNumber™: (
"xbEltype": "employerldItemType”,

"nsuri®: "http://xbrl.sec.gov/dei/2024",
"localname”: "EntityTaxIdentificationNumber”,
presentation”s [

“htts

120250127

"Entity Tax Identification Number",
"terseLabel”: "Entity Tax Identification Number”,
"documentation”: "The Tax Identification Number (TIN), also known as an Employer Identification Number (ETN), is a unigue 9-digit value assigned by the IRS.™

iei_LocalPhoneNumber™ :

"xbELtype": "normalizedStringItemIype”,
: "http://xbrl.sec.qgov/dei /20247,

"localname®: "LocalPhoneNumber”,

"presentation”: [

"http:// 12025012

"label": "Local Phone Number”,
“terselabel”: "Local Phone Number",
“documentation”: "Local phone number for entity."
)
)

b
"auth_ref": [

i
"dei_PreComnencementIssuerTenderoffer”
"xbTltype": "booleanTtemType”,
"nsuri": "http://xbrl.sec.gov/dei/2024",

«

"localname”: "PreCommencementIssuerTenderof fer
"presentation”: [
"http://u. 120250127, .
1,
"lang": (
0

i

*label": "Pre Commencement Issuer Tender Offer”,

"terselabel”: "Pre Commencement Issuer Tender Offer”,

"docunentation”: "Boolean flag that is true when the Form 8-K filing is intended to satisfy the filing obligation of the registrant as pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act.”

“dei_PreCommencenentTenderoffer®: {
"xbrltype": "booleanltemType”,

"nsuri®: "http://xbrl.sec.gov/dei/2024",
"localname”: "PreCommencenmentTenderOffer”,
"presentation”: [

5 .

“documentation”: "Boolean flag that is true when the Form 8-K filing is intended to satisfy the filing obligation of the registrant as pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act.”
)

dei_SecuritylZbTitle":
"XbELtype": "securityTitleltenType!
"nsuri®: "http://xbrl.sec.gov/dei/2024",
"localname®: "Securityl2bTitle”,

"http:// 120250127

"Security 12b Title",

erselabel’: "Security 12b Title",

*documentation”: "Title of a 12(b) registersd security.”
)

I
“dei_SecurityBxchangeNane":

"xbELtype”: "edgarExchangeCodeltenType®,
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "SecurityExchangeName",
"presentation”:

"http://: 12025012

1,
"lang"s (
nenus®s |

"label": "Security Exchange Name",

"terselabel”: "Security Exchange Name",
“documentation”: "Name of the Exchange on which a security is registered.”

xbrltyper:
"nsuri®: "http://www.averydennison.con/20250127",

"localname”: "SeniorNotesDue202Menber”,

"presentation”:

"http://: g -

"Senior Notes Due 2025 [Member]",
"terselabel”: "Senior Notes Due 2025 [Member]"

b
"auth_ref": [

“avy_SeniorlotesDuez03aMenber”

"xbELtype”s "domainltemType",

"nsuri"s "http://ww.averydennison.com/20250127",
"Seniorlotesbue2034menber”,

"http://: 12025012

1,
"lang"s (
nen-us"s {
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role"s |
*label": "Senior Notes Due 2034 [Member]",
"terselabel”: "Senior Notes Due 2034 [Member]"

)
y

b
"auth_ref": [

iei_SolicitingMaterial®: {
"xbELtypen: "booleanTtemrype”,

"nsuri®: "http://xbrl.sec.gov/dei/2024",
"localname®: "SolicitingMaterial®,
"presentation”: [

"http:// 12025012

"label": "Soliciting Material",

“terselabel”: "Soliciting Material",
“documentation”: "Boolean flag that is true when the Form 8-K filing is intended to satisfy the filing obligation of the registrant as soliciting material pursuant to Rule 14a-12 under the Exchange Act.”
)

"nsuri": "http://fasb.org/us-gaap/2024”,
"localname": "StatementClassOfStockAxis”,
"presentation”: [

"http://u. 120250127

"Class of Stock [axis]",
"terselabel”: "Class of Stock [Axis]

b
"auth_ref": [
)

iei_Tradingsynbol”: (
"xbELtype"s "tradingSymbolltenType",
"nsuri®: "http://xbrl.sec.gov/dei/2024",
"localnane®: "TradingSymbol",
"presentation”:

"http:// 12025012

"Trading Symbol”,
“terselabel": "Trading Symbol”,

"documentation”: "Trading symbol of an instrument as listed on an exchange.”
)

b
"auth_ref": [
“dei_WrittenCommunications": (
"xbTltype": "booleanTtemType”,
"nsuri"s "http://xbrl.sec.gov/dei/2024",
"localname”: "drittenCommunications™,
"presentation”: [
"http://u. 120250127 -

"iritten Communications”,
"terselabel”: "Written Communications",
"Boolean flag that is true when the Form 8-X filing is intended to satisfy the filing obligation of the registrant as written communications pursuant to Rule 425 under the Securities Act."

"role": "http://www.xbrl.org/2003/role/presentationRet”,
o

“Publisher! .
"Name": "Exchange Act",
"Number' o

"Section®: 12",
"Subsection”: "b"

"http://ww.xbrl.orq/2003/role/presentat ionRet”,
Publisher": "SEC",

“Name": "Exchange Act",

Number”: "240%,
“Section®: "13en
Subsection”: ",

rav:
"role": "http://www.xbrl.org/2003/role/presentationRet”,
"Publisher": "SEC",
“Name": “Exchange Act",

exn: "2407,
“Section®s "lia®,
"Subsection”: "12%

e
"role": "http://www.xbrl.org/2003/role/presentationRet”,
"Publi: vsECr,
"Name": "Exchange Act",
2407,

": "14an

"Subsaction”: "Zb"

role™: "http://ww.xbrl.org/2003/role/presentationRet”,
"Publisher": "SEC",
: "Securities Act”,

a30n,

Section”: m425%
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