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4-7% Sales Growth 

20-22% EBITDA Margin

13-15% ROIC

30-40% Dividend Payout Ratio

1-3x Leverage Ratio

Free cash flow = cash from operations less capital expenditures;  
see NonGAAP reconciliation materials on our website.



Letter to Shareholders
I hope this letter finds you and your loved ones doing well and looking forward to the new hope that 2021 
brings. While most of 2020 was brimming with uncertainty, we are very proud of the way that our colleagues 
lived our core values and rose to the challenge of supporting our customers, partners, our communities  
and each other. They allowed us live up to our purpose and responsibility to society — ensuring the continuity 
of our products, which dispense the solutions that millions of people rely on every day.

Several publications have recognized Aptar as a sustainable and responsible global company. Aptar was 
named in the top 100 of the “Most Sustainable Companies in the U.S.” three years in a row by Barron’s,  
in the top 100 of “America's Most Responsible Companies 2020 and 2021” by Newsweek and one of the  
	“Most Responsible Companies in France” by Le Point.

Aptar is a steady, long-term compounding growth story that has allowed our longer term shareholders  
to achieve a 102% total shareholder return over the past five years. A key element of this growth story  
is our dividend program, and in 2020, we returned $93 million dollars to shareholders. This was also  
our 27th consecutive year of paying increased annual dividends.

Our diversified business proved to be resilient to the significant economic and pandemic challenges,  
and helped us overcome temporary weaknesses in certain markets, mainly the beauty and on-the-go 
beverage markets. Looking at our performance for the year, our reported sales increased 2%, and,  
on a comparative basis, core sales of $2.9 billion were in line with the prior year. 

I am also pleased that we achieved record cash flow from operations and record free cash flow through  
the combination of the strong performance of our Pharma segment, contributions from recent cash  
accretive acquisitions, cost containment efforts and working capital improvements.

We also made strategic investments during the year that will add critical capacity to key areas such  
as lotion pumps and components for injected medicines. We were active on the M&A front, acquiring  
FusionPKG to bolster our go-to-market, turnkey capabilities and we invested in selected partners,  
such as Sonmol who is developing connected healthcare solutions to further strengthen our portfolio. 

Now, I would like to share specific highlights from 2020, starting with Environment, Social and Governance, 
followed by an overview of our achievements and challenges in the context of our Strategic Priorities.

Environment, Social and Governance (ESG)
Environment
Through our efforts to make our company healthier, safer and more sustainable, we achieved several 
important milestones. Aptar was recognized for leadership in corporate sustainability by the global 
environmental non-profit CDP, securing a place on its prestigious ‘A List’ for tackling climate change  
and Aptar was named a Supplier Engagement leader. We also received Prime status in December 2020  
by ISS ESG, one of the world’s leading rating agencies for sustainable investments. Aptar is pleased  
to join the United Nations (UN) Global Compact, which focuses on universal principles in the areas  
of human rights, labor, environment and anti-corruption.

In 2020, we published our sixth annual Sustainability Report using the GRI framework and served as active 
members of the Ellen MacArthur Foundation’s New Plastics Economy, the World Business Council for 
Sustainable Development and the CE100 Network. We continue to partner with TerraCycle’s® Loop platform 
on refillable and reusable products and with PureCycle TechnologiesSM, a company that separates color,  
odor and contaminants from plastic waste feedstock to transform it into ultra-pure recycled polypropylene. 

Dear Shareholders:



At year-end 2020, 53% of our sites were Landfill Free certified, with verification by an independent third  
party, through our grassroots internal program. By focusing on reuse and recycling, we avoided disposal of 
more than 75% of wastes from our operations globally. We also significantly surpassed our renewable energy 
target, with approximately 85% of our global electricity consumption now coming from renewable sources.  
Our science-based targets were validated by the Science Based Targets initiative, setting an emissions 
reduction goal consistent with requirements to keep global warming well-below 2° Celsius by year 2030.

We remain committed to achieving 10% recycled content by 2025 for our dispensing solutions  
for the beauty, personal care, home care, food and beverage markets. We are also well positioned  
to help our customers achieve their own, similar objectives, which, for some, includes packaging  
that is 100% recyclable or reusable by 2025.

Social
This year we continued to progress our behavior-based employee safety program and surpassed  
our targets, reducing our Total Recordable Incident Rate (TRIR) by 27% and Lost Time Frequency  
Rate (LTFR) by 30% from year-end 2019.

We are proud to join the Gender and Diversity KPI Alliance, a group of diversity and inclusion advocates  
and more than 50 corporate leaders, to support the use of key performance indicators (KPIs) or high-level 
internal measurements that provide an overview of the diversity of our workforce and allow us to evaluate 
results, not efforts. 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 2020, women 
comprised 37% of the global employee population and 18% at senior leadership levels. 

Throughout the year, our employees also supported the communities where we live and work through 
volunteering and financial support, including donations of PPE, sanitizers, cleaning solution and monetary 
donations related to COVID-19. 

In February of this year, we announced that we have teamed with CARE®, a remarkable organization who works 
around the globe to save lives, defeat poverty and achieve social justice. Through our newly announced, 
on-going global partnership, Aptar will support CARE’s mission, including education programming, women’s 
economic empowerment efforts and CARE’s Crisis Response Campaign, by sponsoring the Fast + Fair 
COVID-19 Vaccine Response Campaign this year. CARE’s mission aligns with our purpose, values and 
mission to further diversity and inclusion, empower women and to support the communities where we  
live and work, along with global communities who are the most marginalized and the most in need. 

Governance
Our Board of Directors is comprised of multicultural, experienced and diverse professionals who come from  
a wide variety of backgrounds and countries. With this breadth of diversity, the Board can provide experiential 
oversight that is very relevant to the different end-markets and geographic regions in which we operate. We also  
believe in fresh perspectives and 50% of our Board has been renewed in the past five years. All of our directors  
are independent, except for the current CEO, and 40% of our directors are women leaders, with all of our 
Board Committees chaired by women. On our Executive Committee, we have leaders who have lived in, and 
worked in, many countries around the world and women leaders comprise 38% of our executive leadership 
team. Both the Women on Boards 2020 and the Women’s Forum of New York recognized us for diversity  
on our Board of Directors.

In 2020, we welcomed Kimberly Chainey as Executive Vice President, Global General Counsel and Secretary  
and Eldon Schaffer retired from his role as Executive Vice President, Strategic Projects and Commercial 
Excellence after a 30-year career with Aptar.



Organic Growth with an Emphasis on High Growth Regions
During the year, we saw an increase in demand for our pumps and closures used on sanitizers and cleaners. 
Aptar was featured on the CNBC television program The Exchange to discuss our investments in new 
capacity and repurposed beverage solutions to meet sanitizing and cleansing demand during the pandemic. 

The Wall Street Journal also referenced Aptar for adapting to keep up with demand for pumps and closures 
during the pandemic and our high-speed assembly capabilities for our products. In the injectables market, we 
have a supply position on several of the leading COVID-19 vaccines and treatments in select parts of the world. 

We achieved a reported sales increase of approximately 2% to $2.93 billion from $2.86 billion a year ago. 
Core sales, which exclude the impacts from changes in currency exchange rates and acquisitions, were flat 
and we had an adjusted EBITDA margin of 20%.

Our Pharma segment performed very well throughout the year achieving strong sales growth on top of very 
strong results a year ago. Demand was particularly strong for injectable components and active material 
solutions. Reported sales reached $1.2 billion with an increase in core sales of 9%. The Pharma business’ 
adjusted EBITDA margin was 35%.

Aptar’s Beauty + Home and Food + Beverage segments experienced a more difficult year due to the 
pandemic affecting demand from the beauty and beverage markets with improved results in the second  
half of the year. Reported sales in Beauty + Home were $1.3 billion with a decrease in core sales of 7%. 
Beauty + Home’s adjusted EBITDA margin was 10%.

Our Food + Beverage segment reported sales of $405 million with a core sales decline of 1% as a result of lower 
on-the-go beverage sales due to the pandemic. Food + Beverage’s adjusted EBITDA margin increased to 18%. 

Finally, we continue to add capabilities in Asia to better serve the more rapidly growing markets there, 
especially for our beauty business, through our partnership with BTY, leading Chinese manufacturers of 
high quality, decorative metal components, metal-plastic sub-assemblies and complete color cosmetics 
packaging solutions for the beauty industry. 

Talent and Leadership with an Added Focus on Diversity  
and Inclusion
Based on employee feedback from our annual Leadership for Growth Surveys where we have a 76% 
participation rate, we have a strong focus on strong focus on supportive leadership, positive work 
environments and employee development. 

We have launched our new women’s network, ALIGN, and established a Future of Work Initiative aimed  
at helping us transition to the next normal of how Aptar will work, post-pandemic. In 2020, we adapted  
one of our largest annual, global meetings, the Aptar Dialogue Summit focused on Commercial Excellence,  
to a virtual format with great success. Our Aptar Corporate University has been agile and experimental  
to transform face-to-face programs to full online interactive learning experiences. 

In addition, we have recently published new policies around Human Rights; Diversity, Equity and Inclusion;  
and Community Engagement and Global Giving on our corporate website. These important policies outline  
our commitment to upholding human rights, the environment, and the communities in which we operate,  
and were developed according to international standards.



Innovation, Operations and Commercial Excellence
Innovation
After several months of hard work by a dedicated global team, we opened our new InVision Lab in 
Louveciennes, France, designed to rapidly co-create innovative solutions with our clients while showcasing 
our technological innovations and creative problem solving capabilities. We look forward to hosting 
customers and investors in this new creative space.

In terms of sustainable innovation, we created the world’s first beauty packaging using certified recycled 
plastic in Villingen, Germany for airless beauty packaging, that is certified by the International Sustainability 
and Carbon Certification (ISCC) and is used in the relaunch of REN Clean Skincare’s best-selling moisturizer, 
EVERCALM™ Global Protection Day Cream. We also became the first packaging supplier to pre-qualify our 
sustainable solutions in alignment with beauty retailer Credo’s Sustainable Packaging Guidelines. We added 
SimpliCycle™, a fully recyclable TPE valve, to our solutions portfolio, as part of our progress toward our 2025 
sustainability commitments.

Highlighting further product innovations, our Unidose device was approved by the U.S. FDA for a new nasally 
delivered seizure rescue treatment. This same device on the naloxone nasal spray called VentiZolve in Sweden 
that is used to reverse the effects of an opioid overdose. Recently, our 3-Phase Activ-Film™ technology 
was chosen to protect a new SARS Rapid Antigen test for COVID-19 that recently received Emergency Use 
Authorization (EUA) from the U.S. FDA. The QuickVue® SARS Antigen test is a point-of-care rapid antigen test 
developed by Quidel® Corporation that delivers test results in ten minutes. In addition, our material science 
technology called SEAWELL™ Protective Packaging System launched with a leading national retailer in more than 
3,800 store locations.

In Beauty + Home, our pumps and closures are featured on numerous sanitizing and cleansing products in 
the worldwide fight against COVID-19. A line of Suave® hand sanitizer sprays by Unilever features our spray 
pump and we donated 50,000 of these pumps to support Unilever’s United for America Campaign. We also 
supplied several new perfume and cologne launches including Man Glacial Essence from Bvlgari, Tom Ford 
by Estee Lauder, Peony Rose by Avon and many others. We were awarded several new projects in China 
including the L’Oréal airless jar. FusionPKG also had notable product launches, including packaging for the 
cream blush called Rare Beauty by Selena Gomez along with 13 turnkey packaging items for a new line of 
nourishing facial oil by the Indie brand Bad Habit.

In Food + Beverage, the new Jif® Squeeze Peanut Butters by Smucker’s feature the STANDCAP Pouch solution  
with Aptar’s Closure, SimpliSqueeze® valve, and fitment, and the package eliminates the need for a knife and 
brings convenience and ease-of use. Our Ultra Snap-Top was featured on the commercial line of Chick-Fil-A®’s  
new signature sauces in the U.S. and on McDonald’s limited edition Big Mac® sauce release in Brazil.  
We invite you to visit news.aptar.com to read more stories of innovation that occurred throughout the year.

Commercial Excellence
In the area of Commercial Excellence, we took several actions to further our customer centricity and 
partnership approach to drive value creation. We launched a global team focused on sales performance 
acceleration in a post-pandemic, digital context. This program aims to support our sales team in this transition 
from a traditional sales and relationship approach to a digitized sales approach. We are focused on enabling 
virtual plant tours and customer audits, 3D product configuration for our customers and virtual innovation days. 

We were pleased to be recognized with several awards throughout the year as Aptar Beauty + Home’s 
fragrance design for IGO x Issey Miyake (Shiseido) was recognized with the ‘Formes de Luxe 2019’ award,  
a Cosmetiquemag award and a packaging innovations award by Emballages Magazine. Aptar Food + Beverage  



was awarded “Best in Cap” for Rocket at the Global Water Drinks Congress and also received a Marking 
Functional Award in the Structure & Material Design Category at the FBiF, Food Beverage Innovation Forum. 
FusionPKG’s BeautyLab was honored as the recipient of the MakeUp Innovation Tree Award and elected  
#1 Millennial’s Favorite.

Operational Excellence and Additional Growth Investments
During the year, we expanded our global footprint by opening new facilities in Chonburi, Thailand  
and Hyderabad, India and opened a new Customer Relationship Center in Eigeltingen, Germany. 

We have also highlighted the recent growth and potential opportunities in our injectables business.  
This is a very important part of our future and we see Aptar playing a significant role in a stable supply  
chain for critical injected medicines. We will be pulling forward investments that we had planned to make  
over the next five years and begin to increase our capacity in France and the U.S. 

A second growth investment is being made in a new facility in Suzhou, China that will optimize our footprint 
and brings all our existing operations in the Suzhou area under one roof. This investment is predominantly 
focused on Pharma, and includes state-of-the-art machinery and automation for the other segments. This also 
aligns with our strategy to expand our presence and capabilities in the important fast-growing Chinese market. 

We also are optimizing our footprint and creating a center of excellence in France for our highly valued decorative 
capabilities for the beauty market. We have several facilities that in the recent past were not operating 
efficiently and we aim to upgrade our capacity and efficiency under one roof for these activities. This will add 
to our competitive advantage and many of our large beauty customers have been supportive of this decision. 

During the year, we increased our operations training efforts and deployed Six Sigma methodology to  
reduce variability and rolled out Greenbelt Training. More than 100 projects were launched and deployed  
the standard Behavior Based Safety and Ergonomics programs within our EHS Management System. 

As we look to the future, will continue to invest in our business and create opportunities to accelerate innovation, 
commercial and operational excellence and will continue to leverage best practices across our businesses.

Successful Transformation 
The past year has shown that the transformation has become truly part of our day-to-day business. We have 
successfully implemented the vast majority of our planned initiatives related to our transformation over the past 
three years, including implementing new commercial strategies, reducing costs and adding capabilities in Asia 
and in fast growing application fields that we believe will position the segment for future growth and profitability. 

We continue to right size our footprint and have recently announced facility closures in Ireland and Spain, 
however, we are very much dependent upon volume growth in the beauty market in order to meaningfully 
improve our overall margins. The COVID-19 global pandemic has caused several initiatives that were expected 
to be completed in 2020 to be delayed, including the planned closure of two facilities in the U.S.

We are fully committed to completing our remaining transformation initiatives and achieving our published 
targets over time, however we expect the return to growth to be gradual and non-linear, as this market  
is highly correlated to the return to post-pandemic normal consumer behavior, including travel, which  
to date has proven to be sporadic and uncertain. 

The Beauty + Home team has set ambitious transformation targets for 2021 and we look forward  
to continuing the transformation journey throughout this year.



Acquisitions and Partnerships
At the start of the year, we acquired FusionPKG executing on our strategy to address growing 
market demand for fast beauty solutions. 

We have also entered into several, new strategic partnerships to further our portfolio of digital 
health offerings and enhance patient adherence. We announced a partnership with Sonmol,  
a leading Chinese digital respiratory therapeutics company, to develop a digital therapies and 
services platform targeting respiratory and other diseases and we teamed with Lupin Limited  
to launch India’s first connected device for metered-dose inhalers called ADHERO. 

Aptar has acquired the assets of Cohero Health, which are focused on improving asthma and 
COPD care through digital therapeutics. Our Noble pharma company has also launched AdhereIT™, 
the first fully interchangeable, connected add-on solution that can work across a multitude of 
autoinjector platforms as an onboarding solution for patients who use autoinjectors to administer 
their medication.

We have also partnered with startup digital companies in the food and beverage markets including 
REBO on smart, reusable water bottles that also fund the collection of discarded plastic bottles, 
and connect with an app to track water hydration. In addition, we have partnered with MIWA 
Technologies, on reusable, in-store capsules for food and beverage products. A MIWA app receives 
detailed information about the product and enables payment.

Finally, our strategic partnerships with Loop and PureCycle Technologies continue to further  
our efforts to reduce our impact on the planet while creating top quality, sustainable products.

Aptar’s Vital Role in Society
In closing, the Board and the Executive Committee are very proud of the way our people have 
responded to the difficult year. We look forward to leveraging the many lessons learned in order  
to become a stronger, more confident and focused organization on the other side of the pandemic. 
Our teams lived up to our purpose and responsibility of providing dispensing and active material 
solutions for critical medicines and consumer products that millions of people rely on each day.

We are encouraged by the level of product dialogue with our customers and our balance sheet  
is in great shape. We will continue to focus on furthering a sustainable, diverse, inclusive business  
and a more circular economy. 

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

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

President and Chief Executive Officer
February 19, 2021

Stephan B. Tanda
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Corporate Headquarters
AptarGroup, Inc. 
265 Exchange Drive, Suite 100  
Crystal Lake, Illinois 60014 
+1-815-477-0424

Counsel
Sidley Austin LLP 
One South Dearborn Street 
Chicago, Illinois 60603

Independent Registered  
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PricewaterhouseCoopers LLP 
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Stock Exchange
AptarGroup common stock is listed 
on the New York Stock Exchange 
(symbol: ATR)

Annual Meeting
The Annual Meeting of Stockholders  
will be held May 5, 2021. Please  
visit investors.aptar.com for  
more information about this event.

Stock Transfer and  
Stockholder Services
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P.O. Box 64874 
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filed with the Securities and Exchange 
Commission through the Reports  
& SEC Filings link on the Investor 
Relations page of our web site at  
www.aptar.com or you may receive  
a copy of the Report by emailing  
us at investorrelations@aptar.com.

Investor Relations Contact 
Matt DellaMaria 
Senior Vice President, Investor Relations 
+1-815-479-5530  
matt.dellamaria@aptar.com

Website
www.aptar.com



40% 
of our Board of Directors  
are women and all Board 
Committees are chaired  
by women directors.

Joined the United Nations Global Compact,  
the world’s largest citizenship initiative,  
which focuses on universal principles in  
the areas of human rights, labor, environment 
and anti-corruption.

Announced that our science-based targets 
were validated by the Science Based Targets 
initiative, setting an emissions reduction goal 
consistent with requirements to keep global 
warming well-below 2° Celsius by year 2030.

Environment, Social  
and Governance

DECEMBER 2020

“�Our actions that further a low-carbon economy, and the 
products and solutions we provide, play an important role in 
everyday life for patients and consumers around the world.”

	 �STEPHAN B. TANDA | APTAR PRESIDENT AND CEO
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