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Aptar had a very successful 
2023. Many of the initiatives and 

projects that we kicked off in 
recent years are coming to 
fruition and our enhanced 

execution capabilities are being 
put to work in our manufacturing 
facilities and in the marketplace. 

We are accelerating our 
momentum and are laser 

focused on both the top line and 
on productivity gains.” 

STEPHAN TANDA
APTAR PRESIDENT 

& CEO
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TOTAL SHAREHOLDER RETURNS1

Comparison of cumulative five-year total returns

1 The above graph assumes an investment of $100 as of Dec. 31, 2018 in AptarGroup 
common stock (at prices quoted on the New York Stock Exchange) and each of the 
indices as of the market close and the reinvestment of dividends on a quarterly basis. 

2 Excludes acquisitions and currency effects.*
3 Adjusted EBITDA (earnings before net interest, taxes, depreciation and amortization) 

excludes restructuring initiatives, net realized investment gain/loss, accounting 
adjustments.* Adjusted EBITDA Margin is calculated as Adjusted EBITDA divided by 
Reported Net Sales.

4 ROIC (Return on Invested Capital) = adjusted earnings before net interest and taxes, 

less tax effect / average capital (average of beginning of year and end of year capital) 
[capital = equity plus debt less cash].*

5 Cash dividends paid / adjusted earnings per share.
* AptarGroup is not able to reconcile forward-looking non-GAAP financial measures 

because certain reconciling items are dependent on future events that either cannot be 
controlled, such as exchange rates and changes in the fair value of equity investments, 
or reliably predicted without unreasonable effort because they are not part of the 
company’s routine activities, such as restructuring and acquisition costs. The variability 
of these items could have a significant impact on our future GAAP financial results.
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Accelerating Momentum

DEAR SHAREHOLDERS, 

I am pleased to share our highlights from 2023 - a year of important progress for Aptar during which we 
achieved good top line growth and took steps to reduce our fixed cost while further positioning the company for 
accelerated growth.

During the year, we celebrated our 30th anniversary as an NYSE-listed company and continued to build upon our 
rich history of innovation as we transform ideas into solutions that improve everyday life. 

Aptar achieved annual sales of $3.5 billion, with sales growth driven evenly by favorable product mix, volume 
growth and pricing. Our full year reported sales grew 5% and core sales increased 3%. We achieved double-
digit earnings growth and increased adjusted earnings per share growth by 24%, along with meaningful 
EBITDA growth and solid margin improvement across each segment. We also improved Return on Invested 
Capital (ROIC) by two percentage points, within our raised long-term target range, and reduced our SG&A as a 
percentage of sales.

Our strategic realignment went into effect in 2023 and improved the go-to-market approach of our Closures 
and Beauty business by bringing all of our closure technology platforms together, aligning to how our  
customers operate. Additionally, the segment realignment also helped to simplify our Beauty business.  

In 2023, two of our three large capacity expansion projects came online, including our new LEED v4 Silver  
facility in Oyonnax, France dedicated to custom, luxury beauty and our new manufacturing facility in Suzhou, 
China which brings all Aptar segments under one roof with state-of-the-art equipment and automation.  
The third project, our injectable capacity expansion which industrializes our higher value products and spans 
across three sites, is on track to come online for commercialization in early 2025. These efforts were critical in 
helping to propel us forward and continuing to execute against our strategy.

We are proud of our sustainability leadership, which is a competitive advantage, driving sustained differentiation 
for our company. We were ranked among the Top 30, and first in our industry category, on Newsweek’s list of 
“America’s Most Responsible Companies”, our fifth consecutive year on the list. We are also ranked in the top 
15 of Forbes’ “World’s Top Companies for Women”, our third consecutive year on the list. In February 2024, 
Aptar was named one of Barron’s 100 Most Sustainable U.S. Companies for the sixth consecutive year. These 
accolades demonstrate that our commitment to Environment, Social, Governance (ESG) is deeply rooted in our 
culture. 

SEGMENT RESULTS

Our Pharma segment had an exceptional year with reported net sales increasing approximately 12% in 2023 to 
$1.52 billion compared to $1.36 billion in 2022. Core sales increased 10% compared to the prior year. Pharma’s 
adjusted EBITDA margin was 33% for the year. In 2023, we had the highest number of new product launches 
since 2018, while adding an equal, risk-adjusted value of new project opportunities to the pipeline, which bodes 
well for continued, solid growth. A big driver of this success can be attributed to our proprietary pharmaceutical 
dosing and dispensing systems, which reported double-digit growth for the year. While demand for biologics 
continued to grow, core sales of our products to the injectables market declined primarily due to the Injectables 
division’s expansion program and the impact of the implementation of our new Enterprise Resource Planning 
(ERP) system. Core sales of our active material science solutions decreased mainly on strong prior year period 
demand for our active film products used with at-home COVID-19 antigen test kits and tooling sales that did not 
repeat during 2023. 



Our Beauty dispensing solutions reported net sales increased approximately 4% in 2023 to $1.27 billion 
compared to $1.22 billion in 2022. Core sales increased 2% compared to the prior year. Core sales benefited by 
strong demand for our prestige and mass fragrance dispensing technologies. Beauty’s adjusted EBITDA margin 
was approximately 13% for 2023. Regionally, strong sales growth in Europe and Latin America was more than 
offset by lower North American demand.  

In our Closures segment, reported net sales decreased approximately 5% in 2023 to $698.8 million compared to 
$738.5 million in 2022. Core sales decreased 7% in 2023 compared to the prior year with approximately half of 
the core sales decrease due to passing through lower input costs, mainly due to lower resin prices during 2023. 
Tooling sales and product volumes were also lower as customers continued to work through their inventory 
levels, primarily in North America. Despite the lower sales, the adjusted EBITDA margin for Closures improved to 
approximately 15% a 3-point improvement over last year.

FOCUS ON PRODUCTIVITY AND COSTS 

During 2023, we benefited from the restructuring and cost reduction actions that were started in 2022 in all 
regions. Our target is to reduce overall fixed costs by about two points from where we ended in 2021 by year-
end 2025. SG&A as a percentage of net sales decreased to 16.2% in 2023 compared from 17.1% in 2021  
when we started this renewed effort. We intend to continue to focus on growth and disciplined cost 
management, which we expect, in turn, to help us expand our EBITDA margins. Our cost management efforts 
will remain a key focus as we are committed to reducing SG&A and manufacturing fixed cost as a percentage of 
sales and growing our margins in 2024.

CAPITAL ALLOCATION 

Looking back at 2023, we implemented several important investments, and these efforts are critical to executing 
our strategy and are helping to propel Aptar forward. We continued to invest in our manufacturing operations 
with the opening of our new, high tech custom beauty site in Oyonnax, France, bringing together five sites  
into one site. We continue to expand our capacity to manufacture components for injectable medications both 
in Congers, New York and in Granville, France where we have constructed a new, state-of-the-art manufacturing 
site. Our research and development site in Le Vaudreuil, France is undergoing an extension and the construction 
of a new working environment for our R&D team, and we are increasing capacity in Eigeltingen, Germany.

We have opened a new, advanced manufacturing site in Suzhou, China to support all three segments, bringing 
together eight separate and dated workshops into one state-of-the-art site. In Mumbai, India, we opened our 
new, cutting-edge manufacturing site to enhance local capabilities, allowing our Pharma segment to be closer to 
customers, serving them with speed and agility. We also celebrated the inauguration of our manufacturing site in 
Bahrain, where we will leverage Gulf Closures’ manufacturing expertise, regional network and experienced team 
to better serve our customers in the Middle East and adjacent countries.

ACQUISITIONS AND PARTNERSHIPS

Through acquisitions and partnerships, we have added capabilities and technologies to feed our innovation 
pipeline as well as increase our talent base.

Recently, in February 2024, we announced our enterprise agreement with Biogen Inc. to operate and develop 
digital health solutions for neurological and rare diseases. As part of the agreement, Biogen will transfer 
ownership of select digital health solutions to Aptar. This collaboration is an excellent illustration of our 
expanding role as a go-to partner for the pharmaceutical industry, offering a comprehensive portfolio of digital 
services and device solutions.



In Beauty, we acquired a company called iD SCENT, that specializes in full paper fragrance sampling solutions 
that present multiple sustainability features. And finally, as referred to above, we acquired Gulf Closures in 
Bahrain to expand our closure manufacturing capabilities in the Middle East.

KEY INNOVATIONS 

Throughout 2023, we launched many new products including APF Futurity™, our highly recyclable 
pharmaceutical nasal spray pump; Embrace, our next generation closure for e-commerce; and Mono Micro,  
our mono-material and fully recyclable airless dispenser. We continued to prioritize fully recyclable technologies, 
expanding our offerings of pumps, closures and valves. 

Today we hold more than 5,500 patents and our innovations and proprietary technologies are based on deep 
consumer and patient insights.

In Pharma, our seven-year collaboration with Haleon led to the launch of a new nasal spray technology with an 
innovative side push button to activate the spray. This patented, intuitive and more consumer-friendly Lateral 
Control System technology by Aptar, a “first of its kind,” features a shorter nozzle, which means more comfort 
when using the product, while the one push button ensures correct dosing.

Aptar Digital Health developed iPUMP®, the first connected allergy assistant, which was recently launched in 
France by Stallergenes Greer. 

Notably, we also secured a prestigious contract with the U.S. Food and Drug Administration (FDA) to study  
the challenges with developing low Global Warming Potential (low-GWP) propellant metered dose inhalers.  
The study is expected to support the ongoing FDA efforts to provide guidance on the regulatory framework 
regarding the evaluation and approval of low-GWP propellant MDI’s.

In our Closures segment, we launched a unique solution where our Activ-Polymer™ technology helps protect 
the quality of beverage ingredients in powder form. Prior to consumption, the closure is activated and releases 
the customer’s powder ingredients into the water bottle to create the finished beverage. An innovative solution 
that leverages our active material science protection technology with our dispensing closure to enhance the 
consumer experience.

We have expanded our innovation network through our InVision Lab in France, our Innovation Hub in  
China and our Beauty Go2Lab in Connecticut. Our broad startup ecosystem, along with our university and 
academic partnerships, allows us to participate in emerging technology paths which not only act as a  
compass for developing trends, but also enables the assessment and subsequent adoption of new tech  
and business models.

ESG FOCUS

Environment 
As a proven leader in the environmental space, innovating for sustainability continues to be a growth driver 
and competitive advantage for Aptar. We were also recognized by USA Today as “One of America’s Climate 
Leaders.” We continue to drive for a more sustainable future in partnership with leading organizations. We are a 
four-time Supplier Engagement leader with the Carbon Disclosure Project, an honored member of WBCSD and 
actively support the Ellen MacArthur foundation. Aptar has a Platinum rating by Ecovadis, which places Aptar in 
the top 1% of Ecovadis’ rankings for all industries for 2023.

During 2023 we updated our Scope 1 and 2 science-based targets, validating an emissions reduction goal 
consistent with the requirements to limit global temperature rise to 1.5° Celsius by year 2030. With this update, 
Aptar’s Scope 3 ambition remains the same, as does our commitment to increase annual sourcing of renewable 
electricity to 100% by 2030. At year end of 2023, more than 60% of our sites were certified as Landfill Free 
through our internal program and we are currently sourcing more than 90% of our electrical energy from 
renewable sources.



In terms of product sustainability, we have continued to introduce more post-consumer recycled resin (PCR) 
and will reach for the first time 1% of recycled content for Beauty and Closures. Our material science team has 
also evaluated more than 20 new sustainable materials including additional recycled resins and other alternative 
materials. Our Innovation Excellence Team has also led the exploration into emerging materials giving greater 
choice to customers, enabling them to move closer to their ambitions for sustainable packaging. 

As design for sustainability is a key element to a more circular economy, over 170 Life Cycle Analysis studies 
have been conducted during the year, an increase over 2022. Sustainability and the full life cycle of our products 
is being considered more and more during development and across all three segments.

Social
Safety continues to be a top priority for Aptar. During 2023 we focused on continued risk reduction through 
our global environmental, health and safety management system. As of year-end 2023, we reduced the Total 
Recordable Incident Rate (TRIR) by 31% and Lost Time Frequency Rate (LTFR) by 35% from year-end 2022. 
We have outperformed the world class targets for both TRIR and LTFR. Aptar will continue to focus on risk 
reduction in 2024 with emphasis on hand safety, ergonomics and 5S. We are also working to certify our 
employees through Six Sigma to further focus our attention on efficiency and measurement. 

Our enhanced focus on Diversity, Equity and Inclusion (DEI) allows us to cultivate a culture where each employee 
can be celebrated for who they are. Through our employee resource groups, International Women’s Day summit 
and our annual DEI week celebration we are committed to sustaining a sense of belonging for all individuals.

In addition to our recognition from Forbes, Aptar was named a “Diversity Champion” by Capital magazine in 
France, where the greatest percentage of our employees reside.

In 2023, Aptar committed to the United Nations Women’s Empowerment Principles (WEP’s) which was 
established by the UN Women and the UN Global Compact, these principles provide a holistic framework for 
businesses to champion women’s rights, ensuring an inclusive and equitable workplace. By endorsing the WEPs, 
Aptar joins a global movement that advocates for gender-inclusive policies and practices across industries. 

We are progressing toward our diversity goal where by 2025, at least 30% of all Aptar leaders at the Vice 
President level and above will be women, as of year-end 2023, 25.4% of our leadership team at the vice 
president level and above are women.

We continue to support our communities by providing donations and participating in local charitable events. 
In addition to these efforts, we continue to support our global organization, CARE, and will continue to double 
financial donations made by employees to the organization.

As a global company we maintain close relationships with governments and government agencies in most key 
countries we operate in. In the U.S., our government affairs and contracts teams participated in conversations 
at the White House regarding overdose prevention and visits with U.S. Congressional members at our facilities 
in Florida and Alabama. We also attended the AmCham Shanghai visit to Washington, DC to share the voice of 
American businesses in China and welcomed U.S. Ambassador to China, Nicholas Burns, and officials from the 
U.S. Consulate General in Shanghai to our new facility in Suzhou. In France, we collaborate and receive strong 
support from the French government and the French Business Promotion Agency, Choose France.

Governance
Our commitment to diversity is reflected in both our Executive Committee and Board of Directors. As of today, 
50% of our Directors are women. The Women’s Forum of New York recognized Aptar as one of 78 companies 
with this level of board representation of women.

During the year, Candace Matthews was elected independent chairperson of our Board of Directors, succeeding 
George Fotiades, who remains on the Board of Directors. We were also pleased to welcome Julie Xing and Sarah 
Glickman to our Board. 



Julie has served as Executive Chair of the Board of Directors of Mundipharma China, a multinational 
pharmaceutical leader, since 2022. Julie brings more than 20 years of global experience in pharmaceutical, 
MedTech, digital health, biotech and diagnostics as well as her considerable and contemporary knowledge of 
Asia. She is a highly engaging multicultural leader with a strong focus on strategy and talent development.

Sarah has served as Chief Financial Officer and Principal Accounting Officer for Criteo S.A., a global commerce 
media company, since 2020. Sarah is an accomplished leader with more than 30 years of global financial and 
operational experience in large and complex global companies, including in the pharmaceutical industry for 
companies like Novartis and Bristol-Myers Squibb. 

In 2023, Maritza Montiel and Andreas Kramvis retired from our Board of Directors after many years of dedicated, 
valuable service. Maritza chaired the Audit Committee for much of her tenure, through an ever-expanding scope 
and Andreas provided shrewd analysis and deep industrial and M&A experience. We thank Maritza and Andreas 
for their many years of insight, wisdom, guidance and thorough oversight. 

LEADING WITH PURPOSE

In closing, Aptar will continue to collaborate with the world’s leading brands to offer a broad portfolio of  
solutions to serve patients and consumers in attractive, rapidly growing markets. We will continue to focus on 
profitability, investments driven by increased return on capital and a mindset driven by productivity. We believe 
that our top and bottom line will continue to grow over the next five years with a keen eye to achieving positive 
operating leverage. 

On behalf of Aptar’s Board of Directors and the Executive Committee, I would like to thank you, our 
shareholders, for your continued support and interest in Aptar’s purpose – transforming ideas into solutions that 
improve everyday life. 

Sincerely,

Stephan B. Tanda
STEPHAN B.  TANDA 

Aptar President and CEO

March 8, 2024

For full financial data and reconciliation of non-GAAP measures, please see AptarGroup’s Form 10-K for the year December 31, 2023 accompanying this report. 































































































































































































Executive Officers, Directors & Board Committees

EXECUTIVE OFFICERS

Stephan Tanda
President and 
Chief Executive Officer

Robert Kuhn
Executive Vice President, 
Chief Financial Officer 

Kimberly Chainey
Executive Vice President,  
Chief Legal Officer and Secretary

Shiela Vinczeller
Chief Human Resources Officer

Xiangwei Gong
President, Aptar Asia

Marc Prieur
President, Aptar Beauty

Hedi Tlili
President, Aptar Closures

Gael Touya
President, Aptar Pharma

BOARD OF DIRECTORS

Candace Matthews
Chair of the Board; Former Chief 
Reputation Officer for Amway Corp.; 
Director of MillerKnoll, Inc., Société BIC 
S.A and Corewell Health

George Fotiades
Executive Chairman of Elio Health;  
Former President and Chief Executive 
Officer of Cantel Medical Corp.;  
Director of Prologis, Inc.

Giovanna Kampouri Monnas
Former Director of Exea Ventures BV and 
former Director of Puig S.L.

Isabel Marey-Semper
President of DOXANANO; 
Director of Imagine Institute and Inria 
Foundation

B. Craig Owens
Former Chief Financial Officer  
and Chief Administrative Officer  
of Campbell Soup Company;  
Director of Crown Holdings, Inc.

Sarah Glickman
Chief Financial Officier and Principal 
Accounting Officer for Criteo S.A., Director 
for 2seventy bio, Inc.

Stephan Tanda
President and Chief Executive  
Officer; Director of Ingredion

Matt Trerotola
Chief Executive Officer for Enovis 
Corporation; Director of Enovis Corporation

Ralf Wunderlich 
Independent Consultant and Senior
Advisor to private equity firms;  
Director of Essentra PLC, Huhtamaki Oyj, 
Shepherd Building Group Ltd. and  
Klöckner Pentaplast

Julie Xing
Executive Chair of Mundipharma China;  
Board Advisor on the Board of Directors for 
Mars, Incorporated

BOARD COMMITTEES

Audit Committee
B. Craig Owens, Chair 
George Fotiades 
Sarah Glickman 
Matt Trerotola

Management Development and 
Compensation Committee
Giovanna Kampouri Monnas, Chair 
B. Craig Owens 
Ralf Wunderlich 
Julie Xing

Corporate Governance 
Committee
Matt Trerotola, Chair 
Isabel Marey-Semper 
Candace Matthews 



Corporate Information

CORPORATE 
HEADQUARTERS
AptarGroup, Inc. 
265 Exchange Drive, Suite 301  
Crystal Lake, Illinois 60014 
+1-815-477-0424

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

INDEPENDENT REGISTERED 
PUBLIC ACCOUNTING FIRM
PricewaterhouseCoopers LLP 
One North Upper Wacker Drive 
Chicago, Illinois 60606

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 1, 2024. Please  
visit investors.aptar.com for  
more information about this event.

STOCK TRANSFER AND  
STOCKHOLDER SERVICES
EQ Shareowner Services 
P.O. Box 64874 
St. Paul, Minnesota 55164-0874  
U.S. & Canada: +1-800-468-9716 
International: +1-651-450-4064 
For additional information, visit: 
www.shareowneronline.com 

BY COURIER OR  
EXPRESS DELIVERY
EQ Shareowner Services 
1110 Centre Pointe Curve, Suite 101 
Mendota Heights, Minnesota 55120-4100 
+1-800-468-9716

Notices regarding changes of  
address and inquiries regarding  
lost or stolen certificates and  
transfers of stock should be  
directed to the transfer agent.

OTHER INFORMATION
You may access a copy of the AptarGroup, 
Inc. Form 10-K Report 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
Mary Skafidas 
Senior Vice President, Investor Relations 
and Communications  
1-815-479-5658 
mary.skafidas@aptar.com

WEBSITE
www.aptar.com



Key Progress

OVER

80%
of waste from our operations is 
 recycled or reused.

MORE THAN

90%
of our global electricity consumption 
comes from renewable sources.

65%
of our sites are Landfill  Free certified 
through our  internal program.

50%
of our Board of Directors   
are women.

20%
of Board members identify as 
 persons of color.

31%
Total Recordable Incident Rate 
(TRIR) reduction from year-end 2022.

35%
Lost Time Frequency Rate (LTFR) 
reduction from year-end 2022. 

 * Used with permission.  
 ©2024 Dow Jones & Company, Inc.

** Recyclability is dependent upon local  
 recycler and recycling stream

Environment, Social and Governance

Sustainable Product Innovations**

*
 

Aptar believes transparency is necessary for a responsible company.  
We publish an annual sustainability report, highlighting our efforts toward 
the Sustainable Development Goals (SDG) according to the Global 
Reporting Initiative (GRI) standards, and we provide a supplemental 
overview according to the Sustainability Accounting Standards Board 
(SASB) standards as well. 

We include our climate-related financial disclosures within our annual 
CDP (formerly Carbon Disclosure Project) Climate and Water assessment 
responses and publish a stand-alone overview in accordance with the 
Task Force on Climate-Related Financial Disclosures (TCFD) framework. 
We also publish an annual Communication of Progress according to the 
United Nations Global Compact Communication requirements.

APF  
FUTURITY™

Metal-free,  
highly recyclable  

nasal pump

MICRO+  
FUTURITY™

Fully Recyclable,  
Mono-material,  

Airless+ Dispensers

INUNE FRAGRANCE
Prestige, refillable  

and recyclable fragrance 
spray pump

FUTURE  
AIRLESS PET®

Mono-material,  
fully recyclable pump 

and PET® bottle

EMBRACE
Fully recyclable  
flip-top closure
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