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consumers and our 
customers across the 
many markets we serve.”
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Letter to Shareholders

Dear Shareholders:
I am pleased to update you on our company’s resiliency and adaptability during what continues to be historically 
challenging times. We remain committed to delivering on our promises to patients, consumers and our customers  
across the many markets we serve. This care and commitment, deeply rooted in our core values, allows us to live  
up to our purpose to transform ideas into solutions that improve everyday life.

As a partner to the world’s leading brands, millions of people around the world rely on our products every day – day-in 
and day-out, in their medicine cabinet, in the kitchen, in the bathroom and in every room in the house; in restaurants  
and retail establishments; in hospitals and other healthcare settings; in cars or simply while walking down the street.

Our proven solutions – technically precise, highly designed, efficient, clever, easy to use and often stylish and beautiful –  
add value to the brands, which trust Aptar to enhance the consumer experience while dispensing and protecting their 
products. In doing so, our solutions improve the lives of millions of consumers and patients, who use them to effectively 
manage a chronic medical condition or treat an acute health situation, feed their infants, get ready for the day, clean their 
homes or enjoy their favorite beverages on the go.

For the full year, the commitment of our global teams proved instrumental to deliver top line growth across all of our 
segments. Our total reported sales increased 10%, and, on a comparative basis, core sales increased 7%, resulting 
in record annual sales of $3.2 billion. We returned $99 million dollars in cash dividends to shareholders in our 28th 
consecutive year of paying increased annual dividends. Following a prudent pause during the peak of the pandemic,  
we resumed our share repurchase program deploying $78 million to repurchase over 600,000 shares and we expect  
to be in the market with further repurchases over time. 

On the ESG (Environment, Social, Governance) front, we are recognized in many countries for our efforts towards 
becoming an even more sustainable, inclusive, equitable and diverse company. We are #1 on Forbes’ 2021 Green Growth 
50 list, and a top ten company on both Forbes’ 2021 Global Female-Friendly Companies list and Newsweek’s America’s 
Most Responsible Companies for 2022. These accolades, among others, reflect our shared values – to act ethically and 
responsibly, to foster a culture that recognizes the value and strengths of a diverse team, to care for each other and our 
planet, to source renewable energy and to further a circular economy where packaging is reused and recycled. 

We are proud of our many accomplishments throughout the year as highlighted on the following pages in the context  
of ESG and our Strategic Priorities.

Environment
During 2021, Aptar surpassed several of our sustainability and environmental targets. In April, we achieved second place 
on JUST Capital’s list of 10 Companies Leading in Reducing Environmental Impact, and in November we secured the 
number one spot in our industry, for the second consecutive year, for reducing environmental impact. Aptar was named 
one of Barron’s Most Sustainable Companies in the United States, marking the third consecutive year of inclusion on this 
esteemed list. We were also named to Le Point’s Most Responsible Companies in France ranking, our second year on the 
list, and maintained our Prime status with ISS ESG, one of the world’s leading rating agencies for sustainable investments. 

EcoVadis has recently awarded us the coveted, top 1% Platinum scoring for our sustainability achievements in the areas 
of environment, labor and human rights, ethics and sustainable procurement. Aptar was also recently named a Supplier 
Engagement Leader by CDP for the second consecutive year.

Our seventh annual Sustainability Report, using the Global Reporting Initiative (GRI) framework, along with our first 
summary using the Sustainability Accounting Standards Board (SASB) framework, shares our sustainability journey with 
our industry, customers and investors. We also published our first annual United Nations Global Compact Communication 



of Progress (CoP) report and, as active members of the Ellen MacArthur Foundation New Plastic’s Economy, we published 
our second annual report regarding our product-related progress. We served as active members of the Ellen MacArthur 
Foundation’s CE100 and the World Business Council for Sustainable Development. 

We remain committed to drive towards 10% recycled resin content by 2025 for our dispensing solutions for the beauty, 
personal care, home care, food and beverage markets, and we encourage our customers to accelerate their switch to 
products with high recycled content. Many of our customers have similar objectives, which, for some, includes packaging 
that is 100% recyclable or reusable by 2025.

Turning to our operational progress, we avoided disposal to landfill by reusing and recycling more than 80% of waste from our 
operations, and increased our percentage of Landfill Free certified sites to more than 60%, through our internal program.  
We reduced our Scope 1 + 2 emissions, furthering progress along our Science-Based Targets and significantly surpassed 
our renewable energy target, sourcing more than 95% of our global electricity consumption from renewable sources.

Social
We take pride in our contributions to society and the wonderful work our people do. Many of our products continue  
to be at the forefront of the fight against COVID-19, including our solutions for vaccines and other injected medicines, 
Activ-Film™ technology that enhances the stability of in-home COVID-19 antigen tests, closures and pumps for soaps  
and sanitizers and more. Together, we are transforming ideas into solutions that improve everyday life. 

Throughout 2021, we made significant strides towards becoming a more responsible, diverse, equitable and inclusive 
company. At the beginning of the year, we published new policies, according to international standards, around human 
rights, diversity, equity and inclusion; and community engagement and global giving. Aptar was among the top 50 
companies on the 3BL Media list of the 100 Best Corporate Citizens of 2021.

We continued to partner with CARE®, an organization working around the globe to save lives, defeat poverty and achieve 
social justice. Through this partnership, Aptar supports CARE’s mission, including education programming and women’s 
economic empowerment efforts. We are also supporting CARE’s Crisis Response Campaign for Ukraine and sponsored 
the Fast + Fair COVID-19 Vaccine Response Campaign. In addition, our AptarGroup Charitable Foundation provided 
monetary relief to those impacted by natural disasters such as the flooding in Northern Germany. Our employees are very 
active in the communities where they live and work and supported local food banks and community enrichment programs 
and provided employment for several Afghan refugees. 

Safety continues to be a top priority and during 2021 we focused on safety risk reduction by implementing the final  
phase of our EHS Management System and ergonomic risks assessments. We continued to expand upon employee  
engagement in the Behavioral-Based Safety Program to further advance risk reduction and elimination of injuries.  
We reduced the Total Recordable Incident Rate (TRIR) by 19% and Lost Time Frequency Rate (LTFR) by 15% from  
year end 2020. We outperformed the world class standard in our industry on TRIR, and we are closing in on a LTFR  
that is world class in our industry. 

Governance
Aptar is proud to lead in diversity on our Executive Committee and Board of Directors. This commitment to fresh 
perspectives and diversity is why 50% of our Board of Directors has been renewed since 2017, 40% of our directors  
are women and 30% identify as persons of color. 

As a result of our diversity, equity and inclusion efforts, Aptar was honored by the Women’s Forum of New York for achieving 
at least 35% female representation on our Board of Directors. Additionally, both Aptar's EVP, CLO and Corporate Secretary, 
Kimberly Chainey who serves as a Director for the NeoPhotonics Corporation and Candace Matthews, who we welcomed 
to Aptar's Board of Directors in May 2021, were recognized among the 2021 Most Influential Black Corporate Directors by 
Savoy Magazine. 

With great sadness, we mourned the passing of longtime board member, Dr. Joanne Smith. Dr. Smith had served on our 
Board since 1999 and chaired the Governance Committee for many years. Dr. Smith is remembered for her deep market 



insights and towering leadership contributions in the medical field and healthcare industry at large. Joanne’s comprehensive 
knowledge of Aptar and her passionate and approachable leadership style made her an integral part of Aptar’s success and 
culture. We are very grateful for her long service and tremendous contributions to the Company and she is deeply missed.

Aptar’s Strategic Priorities
Organic Growth with an Emphasis on High Growth Regions

Turning to our segment results, our Pharma segment finished the year with positive core top line growth. The steady 
strong demand for our elastomeric components for injected medicines and active material science solutions, as well  
as a recovery in the latter part of the year in the consumer health care market, resulted in the top-line improvement  
for the year and margins within our long-term target range. The prescription drug market experienced a decline in sales  
due to temporary destocking related to the pandemic. Overall, full year reported sales for our Pharma segment reached 
$1.3 billion with an increase in core sales of 2%. Our Pharma segment’s adjusted EBITDA margin was 33%.

During the year we further strengthened the competitive position of our Pharma segment to support long-term growth.  
We kicked off an accelerated, global investment program to expand our production capacity for premium coated elastomeric  
components and Aptar was awarded a $13 million Euro grant from the French Government to support our expansion plans 
in Europe. We have also gained solid traction with our active material science solutions, which are protecting the integrity 
of certain at home COVID-19 tests, for example. In addition to growing that business nicely, we were awarded a contract 
from the U.S. Government with $19 million in funding to expand our capacity in the U.S. for our Activ-Film™ technology. 

On the Pharma M&A front, we acquired 80% of Weihai Hengyu Medical Products, a leading Chinese manufacturer of 
elastomeric and plastic components serving the fast-growing and second largest pharmaceutical market in the world.  
We also strengthened the foundation for our digital-health solutions business with the completion of our acquisition  
of Voluntis, a pioneer in digital therapeutics.

Lastly, we have begun to expand our Pharma capacity in Asia. In 2021, we broke ground on a new facility in Suzhou,  
China to optimize our footprint and bring all of our existing operations in the Suzhou area under one roof. This investment 
includes state-of-the-art machinery and automation for all three of our segments, with more than half of the investment 
dedicated to the Pharma segment. Earlier this year, we broke ground on a new Pharma production facility in Mumbai, 
India to further increase our local manufacturing capacity, including the addition of molding capabilities to offer more 
innovative product solutions to Pharma customers in Southeast Asia.

Turning to our Beauty + Home segment, we remain optimistic about current and future growth opportunities in the  
beauty, personal care and home care markets. Over the past year we continued to develop more integrated local  
supply chains for shorter lead times and faster market launches, leveraging the insights from our FusionPKG acquisition. 
We are also optimizing our footprint and creating a center of excellence in Oyonnax, France for our highly valued 
decorative capabilities and high end, customized solutions for the beauty market. Reported sales for this segment  
were $1.4 billion with an increase in core sales of 7% and an adjusted EBITDA margin of 11% for the year. 

Our Food + Beverage segment continued to grow with strong demand from the food market and recovering demand 
toward the end of the year in the beverage market. Reported sales were $509 million with core sales growth of 23%  
for the full year. This segment’s adjusted EBITDA margin was 16% and margins were compressed this year by the  
impact of the significant resin cost pass-through.

As we look to the future, we are focused on capturing opportunities in faster growing economies, especially in Asia. Beyond our 
operations in China, India, Thailand, and Indonesia we have sales offices in Japan and Dubai, where we also see strong potential 
to penetrate the market and grow. Our balance sheet remains in excellent condition and we are well positioned to continue to 
invest in growth opportunities including strategic M&A opportunities, while we deploy capital to enhance shareholder returns.

Talent and Leadership with an Added Focus on Diversity, Equity and Inclusion

As a purpose driven company with appealing core values and strong ethics, Aptar is an increasingly attractive employer. 
Candidates recognize that they will be treated with dignity and respect as they join a global, diverse, equitable and 
inclusive culture.



However, like many companies, we are not immune to recruiting and retention challenges including an aging workforce, 
rising wages, growing and shifting benefits packages, and the all-competitive race to offer the most flexible work 
arrangements. To recruit successfully, we have implemented attractive incentive and reward programs, provided flexible 
work arrangements and identified different sources of labor, including temporary work arrangements. As part of our Future 
of Work project, we have implemented a stronger focus on employee health and well-being practices, supported by new 
digital tools and resources.

In the area of talent development, we use succession planning and the early identification of high-potential individuals  
who are supported by clear and effective development plans, including mentorships. We also have the benefit of  
being a global organization and believe that the leaders of tomorrow should have global experience, living and working  
in a country other than their birth country so that they can experience different cultures, which in turn allows them  
to understand what drives consumer preferences. This global perspective is a real competitive advantage for us.  
Our Aptar Corporate University has also evolved to support these changing times and recently received the Gold Award 
for Culture and Technology at the GlobalCCU Awards e-ceremony in Europe. 

We continued our work with the Gender and Diversity KPI Alliance, a group of diversity and inclusion advocates that 
support the use of key performance indicators to provide an overview of the diversity of our workforce and allow us 
to evaluate results. To this end, we remain committed to the following diversity goal: by 2025, at least 30% of all Aptar 
leaders at the Vice President level and above will be women. At year-end 2021, 20% of Aptar leaders at the Vice President 
level and above are women.

We also launched several employee resource groups to better support women, Black/African American and/or African 
descent employees and employees who are part of the LGBTQ+ community, with the intent to launch additional groups 
in the future. We held our first Diversity, Equity and Inclusion week and International Women’s Day celebrations to foster 
additional conversations, development and awareness around these important topics.

Aptar continues to focus on being an employer of choice in part through our Leadership for Growth survey, which over  
75% of employees participate in each year. We will continue to promote teamwork at all levels and encourage our employees  
to develop to their full potential. 

Innovation, Operations and Commercial Excellence
Innovation

Our customers recognize us as a true innovation leader who has shaped the drug delivery and consumer product 
dispensing industries while becoming a leader in sustainability. Today, ten of our European manufacturing sites are 
accredited with the International Sustainability and Carbon Certification.

Through Innovation Excellence, we have continued to pursue initiatives to deploy best-in-class innovation practices such 
as the consumer-patient intimacy approach leading to best and differentiated value propositions to the markets. Our open 
innovation team scouts novel technologies developed by startups to reach our sustainability and circularity targets. For 
example, new materials, recycled or bio-based, are scientifically evaluated by the Material Science Center created in 2020. 

To further our innovation capabilities in Asia, the Company is investing in a China Innovation Hub in Shanghai in order 
to build a cross-segment innovation infrastructure to better leverage the China and Asia innovation ecosystem and 
accelerate innovation at scale for our long-term success in the region.

Starting with our Pharma innovations in the prescription market, Glenmark’s Ryaltris® recently received New Drug 
Application approval by the U.S. FDA for the treatment of allergic rhinitis with our multidose nasal device. Our patented 
Cartridge Pump System was reviewed by the U.S. FDA as the drug delivery device in the approval of Oyster Point Pharma’s 
TYRVAYA™, the first and only nasal spray approved for the treatment of the signs and symptoms of dry eye disease. Teva 
announced the launch of the first U.S. generic version of Naloxone Hydrochloride in a nasal spray form using our unidose 
nasal device and Sandoz is also using our unidose device for their generic Naloxone Hydrochloride Nasal Spray. Our new 
digital solution, HeroTracker® Sense, transforms a standard metered dose inhaler into a smart connected device allowing 
patients to track usage and promote adherence to their prescribed therapy and ultimately improve the outcome. 



In the area of solutions for injectable medications, Becton, Dickinson and Company (BD) announced their partnership 
with us on the BD SCF™ PremiumCoat® Plunger Stopper which is enhancing Biologic Drug Delivery. In consumer 
healthcare, Aptar Pharma has launched Proventu, a fully recyclable mono-material tube closure for topical pharmaceutical 
applications including dermatological and pain relief medications. Finally, we are proud that Aptar CSP Technologies’ 
Activ-Film™ is providing moisture absorbing protection for two in-home COVID-19 tests.

Turning to our Beauty + Home segment, we launched our first fully recyclable, mono-material pump for the beauty and 
personal care industries, currently being used by skincare brand Dermalogica®, and INUNE, a new collection of refillable 
and recyclable fragrance sprays that can be recycled with the glass bottle. This past year also saw the launch of Purity 
Lite, a polyethylene closure and tube combination that creates a fully recyclable, mono-material solution. Our FusionPKG 
fast beauty business partnered with recycling company Eastman to provide dispensing solutions manufactured with 
recycled content. Finally, Aptar was selected to produce a custom inverted closure with our self-sealing, flow control valve 
for the global launch of a new inverted dish soap package by a leading CPG company. This is a perfect example of how 
Aptar creates value by helping our client drive the conversion of a major retail category through breakthrough innovation 
that enhances the consumer experience and through disciplined execution in key markets around the world.

In Food + Beverage, our Neo™ closure solution for infant formula is now available in renewable feedstock material and  
the polypropylene closure is made using sustainably sourced renewable feedstock derived solely from vegetable oil waste 
and residue, such as used cooking oil and residues from oil processing. Also in the food market, our custom closures  
are featured on a limited-edition line of “mashup” sauces by Kraft Heinz and Nestlé’s new range of condiments with flavors  
from the Middle East called Mezeast, feature our food closures. Junlebao, a key player in the Chinese nutrition market,  
is featuring our bi-injected closures on two of its children’s powdered milk brands. In the beverage market, Actiph Water  
is the first adopter of Aptar’s new non-detachable tamper evidence and tethered sport cap for bottled water and Defy®  
is featuring our sports closure for bottled water on its water infused with electrolytes and minerals.

Our products and technologies were recognized with several awards throughout the year. Aptar Food + Beverage’s 
redesign of the new 3Corações Cappuccino packaging has been awarded the Grandes Cases Embalagem 2021 Award 
from Embalagem Marca, a Brazilian media outlet, the Bronze Award from the Brazilian Packaging Association and in 
December 2021, the 3Corações packaging received top honors in the category of Packaging Materials and Components 
at the 2022 WorldStar Packaging Awards. Finally, Aptar Pharma received an InnoPack China Award for the PureHale® 
device and Pacifica Duo Actuator.

Commercial Excellence

In the area of Commercial Excellence, we took several actions to further our customer centricity and partnership approach 
to drive value creation. In addition, the unprecedented inflationary environment required our commercial teams to execute 
several price increases. Our teams developed a fully automated pricing tool that will allow us to better manage the pricing 
process and our product margins in this new inflationary environment. 

We continue to sponsor efforts to improve sales effectiveness, by increasing our sales training initiatives, launching 
e-commerce pilots in certain regions, enhancing our Aptar Market Intelligence Tool and offering customer-facing  
sales dashboards.

Operational Excellence and Additional Growth Investments

Through Operational Excellence, we ensure that we are deploying the best quality protocols and are enhancing our 
continuous improvement discipline, including the broad adoption of Six Sigma. We are focused on progressively 
eliminating non-value adding tasks from our operations. This is supported by digital solutions combining traditional lean 
manufacturing methodologies with technologies such as Artificial Intelligence (AI) and Augmented Reality (AR). Today we 
use AI and deep learning applications for modeling and simulation activities, especially around predictive maintenance  
for machines. We recently utilized AR to do set up changes for new machines for our fully-recyclable lotion pump, Future. 

Our Operational Excellence pillar was also instrumental in developing and implementing our global pandemic protocols  
in collaboration with human resources. This is a tremendous effort that has helped Aptar navigate effectively through  
the COVID-19 crisis to date.



Looking ahead to Aptar’s future, we aim to develop a more integrated local supply chain for lower lead times and faster 
market launches. Our manufacturing strategy has been and continues to be local production for the local markets.  
We will continue to invest in opportunities for innovation, commercial and operational excellence.

Successful Transformation 
Since the beginning of the Beauty + Home and key corporate functions Transformation, which was started in late 2017,  
we have implemented the majority of our planned Transformation initiatives. These included better segmentation, new 
commercial strategies, and improved sales and customer project management. We have also undergone several factory 
and footprint improvements, cost reductions and building new capabilities in Asia and fast-growing application fields, 
such as skincare and color cosmetics.

We continue to be focused on strengthening Beauty + Home to its target margin range. While successive COVID-19 
variants and supply chain disruptions have impacted progress, we remain committed to reach the target margin range  
in due course, and are increasing our focus on SG&A cost containment, footprint optimization and product innovation.

Acquisitions and Partnerships
Through acquisitions and partnerships, we have added capabilities and technologies to feed the innovation and talent 
pipelines and we have been active over the past several years with attractive bolt on acquisitions. 

As mentioned above, in July, we announced another significant step toward building our foundation in digital healthcare 
with the acquisition of Voluntis, a pioneer in digital therapeutics. We have also acquired 80% of Weihai Hengyu Medical 
Products, a leading Chinese manufacturer of elastomeric and plastic components used in injectable drug delivery. In the 
beauty market, we are partnering with YAT, a Chinese online influencer and skincare company, to develop a wide range  
of products and services for the skincare market. 

Our products are in the hands of millions of people every single day.

In closing, Aptar is well positioned for continued growth and improved margins beyond the challenging current 
geopolitical, pandemic and economic environment. Our considerable exposure to attractive, high growth areas will 
continue to drive enhanced results. 

Our customers recognize us as a true innovation and sustainability leader and we are increasing our operational efficiency 
across the organization. We will continue to seek out areas for organic growth, bolt-on M&A and strategic partnerships  
to expand Aptar’s offerings for our customers, our company and our shareholders. 

On behalf of Aptar’s Board of Directors and the Executive Committee, I would like to thank our shareholders for your 
continued support and interest in Aptar’s growth journey. 

Sincerely,

S T E P H A N  B .  TA N D A

President and Chief Executive Officer, Aptar
March 8, 2022

Stephan B. Tanda
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