
Aspen’s approach to sustainability and the capitals

Aspen recognises that doing business in a sustainable manner is 

imperative to ensuring its future viability, as such sustainability 

considerations underpin Aspen’s strategy and are integrated into 

its day-to-day activities. Aspen’s material sustainability issues are 

those economic, social, environmental and governance issues and 

risks which are considered to be material to the Group’s key 

stakeholders and/or that have a material impact on the Group’s 

strategic objectives. 

Material sustainability issues are determined through ongoing 

interactions with the Group’s key stakeholders with reference to:

• external factors impacting the Group’s business model and 

pursuit of strategic objectives;

• key business risks impacting the Group’s sustainability;

• the Group’s mandated responsibility to its stakeholders in terms 

of the business model and related stakeholder expectations;

• the value exchange and/or opportunity cost of the applied 

financial, manufactured & intellectual, human, social & 

relationship and natural capitals to the business as well as 

the responsible management of these; and

• the Group’s responsibility to stakeholders and 

transparency in reporting as set out in the 

GRI Sustainability Reporting Guidelines, King III, 

Companies Act of South Africa, BBBEE 

Codes in South Africa, the JSE/FTSE 

Responsible Investment Index, the 

Carbon Disclosure Project and the 

UN Global Compact.

Aspen’s material sustainability issues are 

grouped into 10 sustainability objectives 

which are aligned to the Group’s strategic 

objectives, the related capitals and the 

relevant KPIs. The A&R Co reviews and 

approves the sustainability objectives and 

the determination of the related KPIs. The 

Board monitors Aspen’s performance with 

reference to these KPIs on a regular basis.

The reporting on the sustainability objectives is integrated into the 

reporting on capitals in this section of the Integrated Report, and 

accordingly, a separate Sustainability Report will no longer be 

prepared. A Sustainability Data Supplement is available online to 

provide the Group’s stakeholders with further sustainability-

related data.

Assurance in respect of the information reflected for these 

sustainability KPIs has been obtained by means of a combined 

assurance approach, with ERM providing assurance on the key 

SHE indicators in line with the AccountAbility AA1000 Assurance 

Standard, PwC providing assurance on the financial indicators and 

other assurance providers such as the Group’s Internal Audit and 

Empowerdex providing assurance on the balance of the indicators 

reported. The assurance statements issued by ERM and PwC are 

available online. 

Aspen’s vision, “to deliver value to all stakeholders as a responsible corporate citizen that 

provides high quality, affordable medicines and products globally”, encapsulates the Group’s 

inherent approach of conducting business ethically, with integrity and with a commercial 

wisdom which strives to enhance the economic and social well-being of its investors, 

employees, customers and business partners. 
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Capital Strategic objective
Aspen’s sustainability 
objectives Material KPIs

Financial

To create sustainable 

economic value for all of 

our stakeholders

Adding economic value 

to stakeholders

▷  Return on ordinary shareholders’ equity
▷  Growth in gross revenue
▷  Growth in EBITA
▷  Growth in NHEPS
▷  Value added per employee

2016 assurance provided: PwC

Maintenance of financial health ▷  Operating cash flow per share
▷  Leverage ratio

2016 assurance provided: PwC

Manufactured & 
intellectual

To enhance access to high 

quality, affordable medicines

Sustaining life and health 

through high quality, affordable 

medicines

▷  IMS value of total product pipeline for the 

next five years
▷  Number of product recalls

2016 assurance provided: Internal Audit

To achieve strategic 

advantage through our 

integrated supply chain

Sustaining a cost-competitive 

manufacturing base

▷  Return on total assets
▷  EBITA margin

2016 assurance provided: PwC

Human

To provide a safe, 

challenging and rewarding 

environment for our 

employees

Creating an environment in 

which our employees can 

thrive

▷  Average staff turnover
▷  Average training spend per employee

2016 assurance provided: Internal Audit

Providing a safe working 

environment

▷  DIFR# 
▷  LWDFR#

2016 assurance provided: ERM

Social &  
relationship

To practise good corporate 

citizenship

Promoting equality ▷  Percentage of female employees

2016 assurance provided: Internal Audit

▷  BBBEE accreditation in South Africa*

2016 assurance provided: Empowerdex

Conducting our business in a 

responsible manner

▷  Number of material incidents of legislative 

infringements

2016 assurance provided: Internal Group 
Compliance Offcer review

Natural

To practise good corporate 

citizenship

Preserving the environment ▷  Carbon emissions#

▷  Waste recycled#

2016 assurance provided: ERM

Managing the efficient 

utilisation of scarce resources

▷  Water used#

▷  Electricity used#

2016 assurance provided: ERM

# Measured for manufacturing businesses only (does not include Kama and NZNM).

* South African businesses only.
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Financial capital

Inputs

A
ctivities Out
co

m
es

• Pool of funds available to Aspen through capital and debt funding

• Cash flow generation capabilities

• Maintenance of strict financial discipline and controls

• Deciding on deployment of available capital

• Measurement of financial performance, value creation 

and cash generation

• Active engagement with providers of capital and 

debt funding

• Seeking out investment opportunities to increase 

revenue generation, profitability and shareholder 

returns

• Focus on realisation of organic growth 

• Generation of synergistic benefits from acquired 

businesses

• Refinancing and maintenance of debt arrangements

• Assessment of return on investments

• Economic value creation for Aspen’s stakeholders, 

including its shareholders, employees, customers, 

providers of capital, governments and business 

partners

• Distributions to shareholders

• CAGR in excess of 38% for gross revenue, EBITA 

and NHEPS since listing

• Group debt refinancing at competitive rates

• Strong cash generation enabling reinvestment into 

the business
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Aspen aims to create value for all of its stakeholders, including its shareholders, employees, 

customers, providers of capital, governments and business partners. To achieve this, the 

Group seeks to manage its financial capital in a commercially astute and diligent manner to 

harness opportunities for long-term sustainable economic growth.

Adding economic value to stakeholders
While the provision of high quality, affordable medicines and products directly benefits patients and consumers, a focus on building a 

profitable and sustainable business model generates economic value for our varied stakeholder groups. To achieve this, the Group seeks to 

manage its capitals in a commercially astute and diligent manner to harness opportunities for sustainable growth.

The Deputy Group Chief Executive’s Financial Review, set out on pages 36 to 40, provides an overview of the financial performance of the 

Group for the year.

Total wealth created and total value distributed increased by 13% this year. This is calculated after taking into account R19,8 billion that has 

been spent on purchasing materials and services, contributing to the sustainability of Aspen’s suppliers and the economies in which Aspen 

operates. 

201620142013 20152012

R6,8 billion R8,4 billion R13,1 billion R15,8 billion R18,0 billion

Total value distribution

34%

6%
10%
9%

41%

■ Employees ■ Finance costs      ■ Capital distribution and dividends to shareholders ■ Governments ■ Reinvested in Group

30%
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The Group’s employees receive the largest share of total value distribution (41%) while a significant portion (26%) is reinvested in the Group 

to fund future growth and expansion. The increase in finance costs can be attributed to additional debt raising fees incurred on acquisitions 

and the devaluation loss realised as a result of the devaluation loss incurred in Venezuela.

Aspen’s gross economic contribution in the form of corporate tax, customs and excise duties paid to central and local governments in the 

countries in which it operates, increased 23% to R1,9 billion.
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Financial capital continued

Group value added statement
for the year ended 30 June 2016

2016 2015

Change  R’billion 
%

of total  R’billion 
%

of total 

Net revenue
Net revenue (2%) 35,6 36,1
International 2% 18,9 18,5
South Africa (5%) 8,1 8,6
Asia Pacific (6%) 7,6 8,1
SSA 12% 1,0 0,9
Other operating income 1,9 0,5
Less: Purchased materials and services (7%) (19,8) (21,2)

Value added from operations 15% 17,7 98 15,4 98
Investment income 0,3 2 0,4 2

Total wealth created 13% 18,0 100 15,8 100

Employees 23% 7,3 41 5,9 37
Providers of capital 32% 4,2 23 3,2 20
Finance costs 3,2 18 2,3 15
Capital distribution and dividends paid to shareholders 1,0 6 0,9 5
Governments 23% 1,9 10 1,6 10
Reinvested in the Group (10%) 4,6 26 5,1 33
Depreciation and amortisation 1,2 7 1,0 7
Deferred tax – – (0,2) (1)
Income retained in the business 3,4 19 4,3 27

Total value distribution 13% 18,0 100 15,8 100

Value added statistics
Number of full-time employees* 9 174 9 056
Ratio
Revenue per employee (R’million) (3%) 3,9 4,0
Value added per employee (R’million) 13% 1,9 1,7
Wealth created per employee (R’million) 12% 1,9 1,7
Monetary exchanges with government
Current taxes (excluding deferred tax) 22% 1,8 1,5
Customs and excise duty 52% 0,1 0,1

Gross contribution to central and local governments 23% 1,9 1,6

Additional collections on behalf of government
Employees’ taxes 16% 1,2 1,1
Net value added tax paid 9% 0,8 0,7

12% 2,0 1,8

*  The number of permanent employees who joined Aspen from acquired businesses during the year has been weighted and included for the number of 
months since the effective date of acquisition.
The ratios for 2016 using the total number of employees of 10 503 (with the inclusion of temporary employees) are as follows:
Revenue per employee (R’million) 3,4
Value added per employee (R’million) 1,7
Wealth created per employee (R’million) 1,7
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Delivering returns to shareholders
While the Group has a history of strong share price growth, driven 

by a trend in positive results and Aspen’s proven business model 

which presents a strong investment case, this growth was 

unfortunately not maintained during the year under review. Aspen 

remains committed to ensuring the benefit of its long-term 

shareholders and has delivered a CAGR of 32% to shareholders 

who have remained continuously invested in the Company since 

listing.

After considering the Group’s cash flow and earnings performance 

for the past year, existing debt service commitments, future 

proposed investments and funding options, the Board declared 

a gross dividend of 248 cents per ordinary share (2015: capital 

distribution of 216 cents per share).

KPI: Return on ordinary shareholders’ equity (%)
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There has been a decline in the return on ordinary shareholders’ 

equity. This is driven by a significant increase in the foreign 

currency translation reserve caused by a weakening Rand and an 

increase in retained income, which increases shareholders’ equity, 

while net profit has been negatively impacted by the Venezuela 

devaluation and intangible assets impairments.

KPI: Growth in gross revenue 
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Gross revenue has been negatively impacted by the loss of the 

contribution from divested businesses and the restatement of 

the Venezuelan business revenue to the DICOM rate. Comparable 

revenue has increased by 12% with double-digit growth being 

realised in Rand terms in all regions, except South Africa where 

there has been a decline. A number of factors have impacted 

the South African performance, notably supply challenges and 

sub-optimal prioritisation of capacity. 
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■ EBITA (R’billion) ● Growth in EBITA (%)

KPI: Growth in EBITA 

Growth in EBITA reduced mainly as a result of the loss of EBITA 

from the divested businesses. On a comparable basis, the growth 

in Group EBITA was 9% which is lower than the comparable 

revenue growth of 12%. Comparable EBITA for the SA business 

declined by 15% with the International, Asia Pacific and SSA 

businesses recording double-digit growth. The weaker Rand 

supported the growth in EBITA earned from offshore businesses. 
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■ NHEPS (cents) ● Growth in NHEPS (%)       ● Growth in comparable NHEPS (%)

KPI: Growth in NHEPS 

Note: The 2015 figure for NHEPS has been restated from 1 219 cents to 
1 146 cents to reflect a change in accounting policy in terms of which the 
definition for normalised headline earnings was amended to exclude net 
monetary adjustments and currency devaluations relating to 
hyperinflationary economies.

Comparable NHEPS grew by 15%. The lower profitability of the 

South African business coupled with higher expense ratios in the 

Europe CIS commercial business diluted the Group’s comparable 

NHEPS growth. Comparable NHEPS growth exceeded comparable 

EBITA growth of 9% due to the impact of higher foreign exchange 

losses incurred in the prior year.

KPI: Value added per employee (R’million)

2012 2013 2014 2015 2016

1,3

1,5

1,8
1,7

1,9

R’
m

ill
io

n

2 000

1 800

1 600

1 400

1 200

1 000

The value added from operations grew by 15% due to an increase 

in other income and a decrease in purchased materials and 

services. This, coupled with a modest 1,3% increase in weighted 

permanent employee headcount, resulted in a 13% increase in the 

value added per employee. This reflects the Group’s efforts to 

contain costs and optimise organisational structures.

Geographic and product diversity to sustain growth
Geographic diversification of Aspen’s business has been a 

strategic priority in the development of the Group. Initially, Aspen 

primarily sold a portfolio of generic and consumer products into 

South Africa and parts of Africa. In 2001, the Group established 

a distribution business in Australia followed by the acquisition of 

businesses in Brazil, Spanish Latin America and East Africa in 2008 

which increased its presence in emerging markets.

Between 2009 and 2014, the Group completed a series of 

transactions with leading multinational companies for the 

acquisition of specialist, branded products and specialist 

manufacturing facilities which expanded Aspen’s reach across six 

continents, including both developed and emerging markets. 

Through the aforementioned transactions, the Group’s existing 

manufacturing capabilities, which included oral solid dose, liquids, 

steriles, infant nutritionals and API technologies, were 

supplemented in 2014 by the acquisition of specialist API facilities 

in Oss, the Netherlands and Sioux City, USA, a specialist sterile 

manufacturing facility in Notre Dame de Bondeville, France and 

an infant nutritionals facility in Vallejo, Mexico. The Group’s network 

of 26 manufacturing facilities presents a strategic advantage to 

sustain the supply of high quality, affordable products to its 

worldwide customer base. 

The focus in the current year has been to further integrate the 

acquired businesses with a view to unlocking synergies and value 

creation opportunities across the global supply chain. Significant 

investment has been made in the establishment of experienced 

sales representative structures, a global supply chain network and 

regulatory intelligence centres to support the Group’s global 

expansion. The improvement of financial and operational IT 

systems has also received significant investment to support the 

future growth of the Group.

The Group continues to seek opportunities to acquire value-

enhancing products that are aligned with Aspen’s objectives in 

terms of therapeutic focus and regional diversification. During 

the past year, the intellectual property and the approved ANDA in 

respect of the FDF of HPC for commercialisation in the USA was 

added to the Group’s portfolio. After the closing of the 2016 

financial year, the acquisition of the anaesthetics portfolios from 

AstraZeneca and GSK was announced. These acquisitions further 

enhance the product portfolio of the Group and present it with a 

number of opportunities to expand its geographic footprint, most 

notably in China.

Financial capital continued
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Maintenance of fnancial health
To sustain the Group’s business model and to generate accretive 

value for investors, Aspen has a fiduciary duty to its stakeholders 

to manage its financial capital in a responsible manner. Robust 

financial controls and treasury management systems are in place 

to mitigate currency, interest rate and credit risks as far as 

reasonably possible.

Working capital
The Group’s investment in working capital increased by 24% to 

R17,7 billion mainly affected by an increase in inventory carrying 

value driven by strategic stock builds at certain sites and 

exchange rate effects. The working capital cycle for Aspen Oss is 

higher due to the long API production cycle. The Group’s working 

capital, excluding Aspen Oss, as a percentage of revenue for 2016 

increased to 40% (2015: 32%). Inventory carrying levels remain 

a focus for the Group and various projects are underway to 

optimise inventory carrying levels while taking into account 

required stock builds to mitigate supply risks relating to technical 

transfers, system implementations and acquisitions.

KPI: Operating cash �ow per share (cents)
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Operating cash flow per share has been negatively affected by 

increased working capital investment.

Funding and treasury risk management
The Group Treasury Committee monitors treasury relevant risks 

which affect the Group from time to time, such as liquidity, foreign 

exchange, interest rate, covenant compliance and counterparty 

risks, and provides guidance to local management in managing 

these risks. Local management is empowered to make decisions 

regarding how to manage these risks, as well as taking ownership 

for the implementation of any related action. 

The Group undertook a successful restructuring of its debt 

arrangement during the past year which became effective on 

30 June 2016. The Group’s USD term debt facilities were repaid 

and replaced by EUR term debt facilities which are better aligned 

with Aspen’s underlying trading cash flows. 

The Group’s net borrowings increased by R2,7 billion to 

R32,7 billion as a result of unfavourable currency translation 

effects together with the devaluation of the cash held in Venezuela 

exceeding positive cash generated. 

KPI: Leverage ratio (times)
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The leverage ratio achieved is generally in line with the Group’s 

historic leverage levels and is below the Group’s traditional 

covenant level of 3,5 times.

Additional information available online
• Annual Financial Statements; and

• Aspen Sustainability Data Supplement.
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Manufactured & Intellectual capital

Inputs

A
ctivities Out
co

m
es

• Development of a product 
pipeline that is carefully 
selected and tailored to each 
territory in which Aspen operates 
and is aligned to the Group’s 
therapeutic focus areas

• Identification and assessment of 
acquisition opportunities to accelerate 
growth, facilitate local expansion into 
targeted growth territories

• Integration of acquired businesses into the Aspen 
value chain while ensuring synergistic efficiencies and 
economies of scale

• Assessment of existing product portfolio for adequacy 
of returns and relevance to the market it serves

• Development and maintenance of efficient and compliant 
regulatory, pharmacovigilance, procurement and supply 
chain systems

• Maintenance and protection of intellectual property rights
• Continuous improvement initiatives to sustain a cost 

competitive manufacturing base
• Monitoring manufacturing quality standards, compliance 

with Good Manufacturing Practice and other applicable 
regulatory requirements

• Ongoing investment in manufacturing technology and 
capacity

• Development and maintenance of third-party 
manufacturing network and consideration of options to 
outsource and insource

• Vertical integration between strategic manufacturing 
facilities providing a synergistic competitive advantage

• Distribution of manufactured product through public 
infrastructure and transport networks

• Responsible and ethical marketing and promotion of 
Aspen’s products

• Increased number of patients benefiting from Aspen’s 
products

• Broad product portfolio of branded and generic products 
including prescription medicines, biologicals, generics, 
infant nutritionals and other consumer healthcare products

• Product portfolios aligned with targeted therapeutic 
categories for each region

• Consistent, compliant and efficient regulatory, 
pharmacovigilance, procurement and supply chain systems 
which provide competitive advantages for the Group

• Successful launch of 92 products from the pipeline during 
the past year

• Globally competitive, scalable and widely accredited 
manufacturing facilities that provide a sustainable 
competitive advantage

• Manufacturing capabilities and providers that are aligned 
to commercial objectives

• Economies of scale for key products
• High quality, affordable medicines and products that 

improve quality of health

• Intellectual property rights, marketing 
authorisations, licences, trademarks 
and software

• Goodwill
• Pipeline of products
• Governance, compliance, supply chain and 

data management systems and processes 
• Business acquisition and integration 

know-how

• Aspen’s strategic manufacturing operations 
worldwide

• Third-party manufacturing network
• Aspen’s global sales, marketing and 

distribution centres
• Public infrastructure in the countries and 

territories in which Aspen operates
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Through its strategically focused intellectual property portfolio, vertically integrated supply 

chain, specialist manufacturing capabilities and broad distribution network, Aspen produces 

and supplies high quality, affordable medicines and products, enhancing access to 

healthcare in over 150 countries. 

Sustaining life and health through high quality, 
affordable medicines 
Product portfolio
Aspen is committed to enhancing access to high quality, 

affordable medicines. Through a sharpened focus on developing a 

product portfolio that leverages its intellectual and manufacturing 

advantage, coupled with the expansion of its geographical reach, 

the number of lives benefiting from Aspen’s products continues 

to grow. 

During the year under review, the Group continued to consolidate 

its global portfolio of specialist products, building a strategic 

pipeline and ensuring vertical integration through optimising 

specific supporting assets held within the business. The 

divestment of certain products in South Africa to Litha and the 

divestment of the generics business and certain branded products 

to Strides were specifically undertaken to allow for greater focus 

in these territories where there are extensive product offerings. 

The Group’s contribution to the improved health and well-being of 

people is centred on the niche therapeutic areas that complement 

its existing operations. As highlighted in this report, these are:

• Thrombosis portfolio;

• Anaesthetics portfolio;

• High Potency & Cytotoxics portfolio; and

• Infant nutritionals.

The Group continued its acquisition of value-enhancing products, 

which have included the following strategic transactions aligned 

with Aspen’s objectives in terms of therapeutic focus and regional 

diversification: 

• the acquisition of the intellectual property and the approved 

ANDA in the USA in respect of the FDF of HPC;

• the post-year end acquisition of the exclusive rights to 

commercialise AstraZeneca’s global (excluding the USA) 

anaesthetics portfolio, which are sold in more than 

100 countries worldwide including China, Japan, Australia 

and Brazil;

• the post-year end acquisition of a portfolio of anaesthetic 

products globally (with the exception of certain territories, 

primarily North America) from GSK; and

• the post-year end acquisition of Fraxiparine and Arixtra in 

additional countries, most notably China, from GSK.

Aspen’s regional portfolios continue to be enhanced in line with 

local therapeutic strengths and niche value propositions, 

specifically aligned to growth targets within branded prescription 

medicines, OTC franchises, consumer brands, as well as through 

more complex licensing deals in the biologic space. 

A total of 92 (2015: 105) products were launched in 22 countries 

in the period under review, with the majority of the value being 

aligned to the core therapeutic focus areas. The business unit 

reviews set out on pages 74 to 91 provide further detail on the 

regional product portfolios and leading brands.

ARVs
Aspen continues to acknowledge the significant risk that HIV/AIDS 

and related diseases continue to present to both the future growth 

and social stability of South Africa. Over the past 10 years, Aspen 

has played an active and leading role in responding to the 

humanitarian and medical need for affordable ARVs and generic 

medication to address diseases, including tuberculosis. Aspen has 

been the leading supplier of ARVs to the South African state 

tender programme for a number of years and currently around 

one million South African patients use an Aspen ARV every day. 

At the 21st International AIDS Conference held in Durban, Aspen 

announced the planned launch of a new ARV (containing the 

medical compound chemical known as Dolutegravir) with an 

improved safety profile, which is used in smaller quantities and, as 

a consequence, results in less side effects. Aspen is also seeking 

to introduce a number of new formulations that will combine 

current single compounds into a single pill, thereby improving 

therapeutic compliance by patients. 

Aspen has also initiated talks, through the Joint United Nations 

Agency for HIV/AIDS, with high-level African leaders to explore 

opportunities to overcome regulatory challenges that impede the 

access to cheaper and new generic ARVs by patients across the 

African continent.

Product pipeline
Intellectual property, in the form of developed and acquired 

product molecule dossiers, is the key driver for organic growth 

in the pharmaceutical industry. Aspen’s product pipeline largely 
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represents acquired product dossiers, planned product line 

extensions to leverage existing brands across relevant territories, 

targeted branded product acquisitions as well as selected 

products that are developed under the direction of highly skilled 

scientists employed by Aspen and in collaboration with other 

global pharmaceutical companies and research facilities.

Products in the pipeline are aimed at therapeutic categories 

relevant to emerging disease profiles in each territory. Generic 

products are launched once the patent for the originator 

equivalent has expired, subject to the relevant in-country product 

registration requirements being met. Dossiers in the pipeline are 

continuously monitored for technical feasibility and alignment with 

the Group’s commercial objectives in key territories.

Additional organic growth is achieved through identifying 

opportunities to commercialise existing brands across other 

territories where customer demand exists and where technical 

and commercial feasibility of product supply are assured. 

Acquisitive growth, in the form of corporate acquisitions and 

product distribution arrangements, largely entered into with 

leading multinational pharmaceutical companies, supplements 

Aspen’s organic growth strategy and strengthens the Group’s 

ability to respond to identified healthcare needs.

KPI: IMS value of total product pipeline for the next �ve 
years (USD’billion)
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Aspen’s product pipeline as at 30 June 2016 (based on IMS values 

as at 31 December 2015) amounted to USD4,8 billion (2015: 

USD4,6 billion), with 50% expected to be launched within the next 

two years and the balance over the next three years, subject to 

timing of technical validation and product registration processes. 

The actual value realised through product launches will largely 

be influenced by market competition and prevailing pricing 

regulations and in the case of generic products, the level of 

discount to that of the originator molecule presently sold in 

the market.

The Group continues to enhance the product pipeline review 

process. The Product Portfolio Development Executive ensures 

that the product portfolio selected is aligned to the Group strategy. 

The rationalisation of the Group’s product pipeline that 

commenced during 2015 continued in 2016, most significantly in 

Australia, South Africa, Mexico and Brazil ensuring that the 

regional product pipelines consist of molecules with confirmed 

commercial feasibility. As part of this process, the pipeline for 

Venezuela has been removed pending a stabilisation of the 

conditions being experienced in country.

Increases in the product pipeline values are most notable in 

respect of Japan, the USA, Canada and Europe with more robust 

plans being submitted for growth in these countries.

Managing the responsible supply of high quality products
Aspen recognises its accountability for the responsible 

manufacture and supply of products in accordance with applicable 

pharmaceutical regulations, legislation and guidelines. The Aspen 

brand is trusted for the supply of high quality, affordable products. 

Stringent compliance procedures are in place across the supply 

chain to maintain and grow customer confidence. Aspen has a 

zero-defect approach to managing product quality as this has a 

direct impact on patient safety. To this end, regulated in-process 

and supply chain quality management controls are in place and 

strictly applied. Raw materials and packaging materials are 

purchased from accredited and authorised suppliers who meet 

the necessary quality, regulatory and Aspen-specified 

requirements.

Products are manufactured at Aspen’s own manufacturing sites or 

sourced from reputable, third-party suppliers. Manufacturing sites 

are required to comply with GMP, which governs the manufacture 

of products in the pharmaceutical industry, and to uphold the 

status of pharmaceutical regulatory approvals that are relevant 

to the supplied territories. The Quality Assurance Department 

conducts audits of potential and existing suppliers to support the 

Group’s high quality objectives in the supply chain.

Only products that meet the prescribed quality and regulatory 

standards are released for sale into the market and regulated 

quality compliance controls are in place. The quality and efficacy 

of supplied products are monitored throughout the product 

lifecycle using systems approved and monitored by regulatory 

authorities. As the holder of the marketing authorisation, Aspen 

is responsible for the quality of its owned products across all 

territories. The S&E Co provides oversight on consumer 

relationships as it relates to pharmaceutical product quality and 

adverse drug reaction incidents reported globally.

Manufactured & Intellectual capital continued
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KPI: Number of product recalls (number)
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The increase in the number of product recalls is consistent with 

the increased number of product stock keeping units for which 

Aspen has pharmaceutical responsibility following the phased 

transition of this duty to Aspen in relation to the large number of 

products acquired in recent years. The product recalls experienced 

have been contained to specific batches, include voluntary recalls 

and comprise mainly non-product integrity-related causes. The 

circumstances resulting in the product recalls have been 

investigated, the root causes determined and corrective measures 

implemented to address the identified issues. 

Responsible promotion of products
Products are promoted in accordance with applicable regulations, 

product packaging requirements and relevant marketing codes 

governing the marketing of products in each territory. Qualified 

medical representatives have specialist product knowledge to 

support and educate customers, including dispensing doctors and 

pharmacists. Product awareness training is conducted for 

employees and for customers, as relevant. Customer relationship 

management objectives and related customer engagement 

activities receive ongoing focus. Accredited third-party distributors 

are generally used to provide logistics services and in certain 

markets, wholesaling services. Aspen does not deliver products 

directly to the end customer or consumer.

Aspen infant nutritionals fully subscribes to the WHO International 

Code of Marketing of Breast Milk Substitutes and adheres to all 

national government legislation pertaining to the implementation 

of this code. 

All suppliers and service providers to Aspen are bound by the 

Aspen Code of Conduct and are required to uphold prescribed 

ethical and human rights standards across the supply chain.

In the promotion of Aspen’s brand and products, sales and 

marketing policies are aligned with the relevant marketing codes 

in each operating territory. In addition, Aspen undertakes to 

comply with other relevant regulations and legislation in respect of 

matters relating to consumer relationships, including advertising 

standards and consumer engagement protection laws.

Sustaining a cost-competitive manufacturing 
base
Leveraging the Group’s diverse and specialist production 
capabilities
The Group’s strategic objective of supplying high quality, affordable 

products is facilitated through vertical integration of its supply 

chain and ownership of its strategically important manufacturing 

capabilities. The Group’s 26 manufacturing facilities present a 

range of production capabilities and capacities that are aligned 

to the Group’s current and future commercial objectives. These 

include oral solid dose manufacturing, sterile manufacturing and 

API manufacturing. An overview of the Group’s manufacturing 

capabilities is set out on pages 16 and 17.

During the last year, strategic manufacturing projects continued 

to be focused on the alignment of the acquired facilities with the 

Group’s manufacturing and commercial strategies, its quality and 

compliance standards and its policies and procedures. Aspen 

continually invests in the upgrading of its world-class 

manufacturing facilities in order to supply quality products at 

competitive prices for its customers throughout the world. Capital 

expenditure on the replacement and expansion of property, plant 

and equipment amounted to R1,7 billion (2015: R1,6 billion). 

Highlights in the current year include the installation of a new 

high-speed prefilled syringe filling line at the Notre Dame de 

Bondeville site, the completion of the high containment facility at 

Port Elizabeth and the commencement of production at the new 

high-volume, high-potency, multi-purpose API facility at FCC. 

Construction of an additional specialist sterile manufacturing 

facility in Port Elizabeth is underway and further capital projects 

at the Oss site will enhance compliance at this site. The Group 

Strategic Operations Review is available on pages 74 and 75. 

KPI: Return on total assets 
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■ Weighted average assets (excluding cash and cash equivalents) (R’billion) 
● Return on total assets (%)
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The marginal decline in the return on total assets is attributable to 

a modest increase in EBITA, with an increasing total asset value. 

Growth in the intangible asset value, continued investment in 

property, plant and equipment and increased inventory carrying 

levels have contributed to the increase in total assets. R3,3 billion 

of total assets is not yet productive as these remain capital 

projects in progress. The continued investment in intellectual 

property and manufacturing capacity will benefit the Group in the 

medium term. 

Cost containment and increased effciencies 
There is a strong focus on continuous improvement initiatives and 

saving plans to enhance production efficiencies and optimise 

economies of scale across the Group. Procurement management 

is a key focus area to manage the cost and consistent supply of 

production materials. In addition, a number of the value creation 

projects that have been initiated are aimed at lowering costs, 

improving recoveries and optimising production capacity across 

the Group’s manufacturing facilities. By owning its strategically 

important manufacturing capital, Aspen is able to better manage 

its product quality, production efficiencies and cost 

competitiveness to ensure responsive management of the supply 

chain. This, in turn, supports the maintenance of Group EBITA 

margins.

2012 2013 2014 2015 2016

27 27

25

24

25

Pe
rc

en
ta

ge

30

28

26

24

22

20

KPI: EBITA margin (%)

The improvement in the EBITA margin is as a result of EBITA 

increasing at a slightly higher percentage than gross revenue. The 

EBITA margin on a comparable basis has declined from 26% to 

25%. This is mainly due to the lower margins achieved in the South 

African business as a result of a weakening exchange rate, low 

revenue growth and higher operating expense growth. It is 

anticipated that EBITA margins will continue to improve over the 

medium term as the Group’s value creation projects begin to 

deliver results.

Additional information available online
• Aspen Sustainability Data Supplement; and

• Aspen Code of Conduct.
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Human capital

• Employee expertise, skill sets and integrity

• Strong and diverse leadership team 

• Organisational structures throughout the Group

• Bargaining arrangements and organisational rights in place

• Continued investment in training and upskilling 

of employees

• Talent management and succession planning to ensure 

continuity in respect of critical skills

• Constructive engagement of employees and 

representative labour organisations

• Fostering Aspen’s commitment to integrity and a 

culture of values-driven leadership

• Focus on employee health, safety and well-being

• Appropriate and proven remuneration, incentive and 

performance management practices

• Skilled and capable employees who are motivated 

to achieve the strategic objectives of the Group

• Maintenance of a high performance culture and 

the retention of skills

• Stable and constructive industrial relations

• Employees as ambassadors of Aspen, its reputation 

and its values-based approach to ethics

• Safe and healthy workforce
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Aspen is made up of a team of more than 10 000 committed, responsible, dynamic and 

solutions-oriented individuals who, collectively, represent the Group’s human capital. Built on 

the foundation of strong Group values and a commitment to the Aspen Code of Conduct, 

Aspen strives to provide a safe, challenging and rewarding environment for each of its 

employees. 

Creating an environment in which employees 
can thrive
The Aspen team, consisting of skilled, accountable and passionate 

employees, is a critical success factor for the Group. Aspen seeks 

to attract, develop and retain appropriately qualified and 

experienced individuals who present the right mix of technical 

and behavioural competencies that address targeted business 

requirements. The Group HR Department, under the leadership 

of the HR Executive, develops and monitors the employee 

management strategy and related policies. Decentralised 

HR structures, at a business unit level, are responsible for 

implementation of policies that are aligned to the Group’s 

HR strategies and with relevant in-country labour legislation. 

As the Group continues to grow organically and acquisitively, its 

HR function is evolving with the business to provide more 

integrated and relevant solutions. Efforts to cement the integration 

of the acquired businesses continued during the year under 

review, with the emphasis being on embedding the Aspen 

competencies into HR processes across all business units. The 

process of harmonising employment terms and conditions, such 

as salary structures and pensions, remains a priority as areas 

where consistent application would be beneficial are being 

identified and evaluated against areas where local practice should 

prevail. This is envisaged to be a long-term process for the Group. 

A project to implement a global HR system has been initiated. This 

system is intended to serve as a Group platform for employee 

data and aid the effective implementation of HR processes.

Aspen prides itself in its committed workforce and measures 

employee engagement on a regular basis in order to introduce 

initiatives to improve this level of engagement.

■ Permanent 

■ Temporary 

Total employees 10 513*

87%

13%

■ Factory 

■ Commercial

■ Support 

Employment categories

* Including contract and non-permanent employees.

59%

16%

25%

* Including contract and non-permanent employees.

Human capital continued
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Employee movement is robust and dynamic as Aspen grows 

organically. Employees were recruited to support business 

expansion requirements and to fill various vacancies while 

21 employees joined Aspen due to the acquisition of Norgine in 

South Africa. During the year, 47 employees retired, including 

seven retirements due to non-work-related ill health. No 

occupational fatalities occurred during the year (2015: none) but 

the Group regrets to report the non-work-related deaths of 

10 employees. Aspen acknowledges the value of these individuals 

have added to the Group during their tenure.

The Group’s employee turnover ratio is monitored for each 

territory by the Group’s HR Department and potential employee 

retention risks are identified. Group HR facilitates quarterly 

meetings with the various HR Managers to discuss matters 

pertaining to employee turnover, engagement and development. 

The Group’s employee turnover rate for the year was 14% 

(2015: 14%) and was mainly as a result of resignations and 

dismissals during the year. Rationalisation projects in certain 

business units have resulted in a reduction in employee numbers, 

most notably in Brazil and Australia and to a lesser extent in 

Tanzania and the Netherlands. The disposal of the generics 

business in Australia to Strides resulted in a further reduction in 

employee numbers in this region. While stable overall, high 

turnover rates experienced in certain business units are 

investigated and focused plans implemented to address employee 

engagement and retention.

KPI: Average staff turnover (%)
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Building talent to drive performance excellence into the 
next growth horizon
Aspen’s dynamic environment requires employees to be 

adaptable, results-driven, self-motivated, decisive and responsive 

team players. All employees are provided with equal opportunities 

for development, advancement and promotion on merit and 

without prejudice. 

A key initiative this year was to introduce a talent management 

process throughout the South African businesses. The process 

was used to identify and assess high-potential employees and 

to build appropriate talent development plans. It is envisaged that 

this programme will shape the way Aspen approaches talent 

planning globally. The Board’s Remuneration and Nomination 

Committee (“R&N Co”) monitors the adequacy of succession plans 

for the Company’s executive directors and the Group’s senior 

executives. Succession plans are also in place for key business 

unit executives and managers. The adequacy of these succession 

plans and the Group’s talent planning landscape is monitored by 

the Group Talent Review Forum. 

A structured performance management process is in place across 

the Group, with performance reviews being based on functional 

and business unit strategic objectives. During the year, 

performance appraisals were completed for 93% of the Group’s 

permanent employees through formal one-on-one meetings 

between employees and their responsible managers. Short and 

medium-term performance incentives as well as annual salary 

increments for assessed staff are determined with reference to 

the completed appraisals. Development and training needs are 

also identified during this process. Business unit managers are 

responsible for the implementation of effective training 

programmes to address identified skills development needs 

with the support of regional HR Departments. The Group HR 

function supports business unit management teams to this end 

and monitors adequacy of implemented training plans.

Technical and managerial skills have been identified as critical and 

these areas have continued to receive focus during the year. 

A technical skills academy is in the process of being established at 

the Port Elizabeth manufacturing site, while 46 employees from 

the South African and AGI businesses have successfully graduated 

from the Aspen Leadership Development Programme which is run 

in partnership with the University of Pretoria’s Gordon Institute of 

Business Science. Training interventions across the Group have 

included short training courses, management and leadership 

development programmes as well as executive coaching 

programmes.

KPI: Average training spend per employee (Rand)
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In total, 7 288 (2015: 7 270) employees were exposed to training 

interventions at an average cost of R5 829 (2015: R5 656) per 

employee. Aspen’s total investment in employee training 

increased by 7% to R53,3 million (2015: R49,6 million). 

Skills development programmes
During the year, the Group supported various skills development 

programmes in South Africa comprising apprenticeships, 

internships and learnerships. In total, 111 (2015: 61) learners 

successfully completed their skills development programmes, 

of which 99% comprised historically disadvantaged persons. 

Financial assistance towards studies was awarded to 121 (2015: 

71) employees in South Africa in the form of bursaries. In an effort 

to create and maintain the supply of relevant qualified and skilled 

individuals in the future, an amount of R6,7 million has been 

invested in providing bursaries to 101 external students, targeting 

students from historically disadvantaged communities. 

Respecting employee rights
As an active participant of the UN Global Compact, Aspen is 

committed to upholding the labour principles included therein. 

Aspen’s working environment is free of prejudice, bias, 

harassment and/or violation. Aspen’s Code of Conduct entrenches 

the right of all employees to be treated with fairness, equality and 

respect. Unfair discrimination of employees on the basis of gender, 

race, physical health, sexual orientation, individual belief systems 

and/or any other prejudicial grounds is prohibited. HR, industrial 

relations and legal compliance frameworks are in place to uphold 

employee rights and ensure compliance with labour legislation. 

Formal grievance procedures are in place and communicated to 

employees at each business unit.

During the year, no incidents of unfair discrimination were 

identified in the Group (2015: Nil).

Employee wage rates across the Group comply with legislated 

wage rates in the relevant jurisdictions and, where applicable, 

employees are paid in accordance with rates agreed upon with 

trade unions and/or collective bargaining councils. Salaries are 

benchmarked against industry standards in each territory to 

ensure that high-performing employees are offered competitive 

remuneration packages that would promote retention objectives. 

Employees across the Group are free to exercise their rights 

to belong to trade unions and collective bargaining councils. 

Relationships with trade union representatives, considered to 

be key stakeholders, are managed in a proactive and responsible 

manner by site HR Managers. Formal processes are in place to 

foster a culture of transparency and constructive engagement 

with trade union representatives in each territory. Material 

operational changes are communicated to the employee trade 

unions, as necessary, within legislated timeframes and these vary 

across the territories.

During 2016, approximately 23% of the Group’s employees 

belonged to a trade union (2015: 22%) and 40% are represented by 

collective bargaining councils (2015: 34%).

In August 2015, employees at the Melbourne manufacturing site 

embarked on a strike which resulted in the loss of eight 

production days. In August 2016 (after the 2016 financial year end), 

employees at the East London and Port Elizabeth sites embarked 

on a strike. As a result of this action, approximately 24 and 

20 production days were lost respectively. 

Respecting employee diversity and promoting equality in 
the workplace 
As at 30 June 2016, Aspen’s diverse team represents 45 different 

nationalities across six continents. In accordance with the Aspen 

Code of Conduct, available online, all employees are treated with 

fairness, equality and respect. 

The attraction, retention and development of female employees 

are a priority for the Group and accordingly, gender diversity has 

been included as a new KPI for 2016 and is monitored by the 

S&E Co. Female employees currently comprise 48% of the total 

permanent workforce.

KPI: Percentage of female employees (%)
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Empowering historically disadvantaged individuals in 
South Africa
Aspen’s transformation policy and employee management policies 

in South Africa are developed in accordance with the Employment 

Equity Act and the BBBEE Codes to promote the advancement of 

historically disadvantaged individuals. Each business unit in South 

Africa has transformation plans in place and employment equity 

committees meet regularly to drive delivery against agreed 

employment equity priorities. Transformation indicators for South 

Africa are monitored by the S&E Co on a quarterly basis.

In South Africa, 80% (2015: 79%) of permanent employees 

represent historically disadvantaged individuals of which 55% 

(2015: 54%) comprise female employees. A key focus area for 

Human capital continued
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Aspen in 2016 has been on improving the representation of 

people living with disabilities which has increased to 2% (2015: 1%) 

The Employment Equity Progress Reports for FCC and Pharmacare 

are available online.

Supporting the well-being of our employees
Employee health, wellness and fitness for work are fundamental 

contributors to an employee’s ability to effectively execute his or 

her designated responsibilities and to implement innovative and 

value-adding initiatives for the business. To this end, employee 

benefit arrangements include subsidisation of tailored healthcare 

insurance plans for employees and their direct dependants where 

this is practicable and appropriate. Employees at selected sites 

also have access to on-site clinics, employee assistance 

programmes and wellness support programmes. 

Supporting employees affected by HIV/AIDS and 
tuberculosis
Aspen is committed to promoting HIV/AIDS awareness and 

offering HIV-positive employees with required counselling and 

support. Each year Aspen participates in World AIDS Day on 

1 December and World TB Day on 24 March. Employee awareness 

of these diseases is created through the dissemination of 

information booklets, posters and making relevant information 

available electronically to staff. An Aspen HIV/AIDS policy is in 

place. The HIV/AIDS policy complies with legal guidelines and 

prescribes confidentiality of the employee’s status. Free condom 

dispensers are installed in accessible areas across the South 

African and Kenyan sites. 

In South Africa, Aspen’s HIV/AIDS management programme is 

administered by an independent health risk management 

company. Free HIV/AIDS testing is conducted every two years and 

is offered to all employees in South Africa. The HIV Counselling 

and Testing campaign was conducted in December 2015, where 

609 employees participated in the voluntary HIV/AIDS testing in 

South Africa and 652 employees in SSA. HIV-positive employees 

have access to the disease management programmes through 

their healthcare insurance schemes which subsidise the provision 

of ARVs as well as voluntary counselling and support programmes. 

In South Africa, peer educators provide staff with necessary 

HIV/AIDS prevention and disease management training and, where 

required, this is also offered to family members of affected 

employees.

Providing a safe working environment
Aspen’s commitment to safety and security management
Employees are entitled to a safe and healthy working environment 

and Aspen is committed to ensuring the safety and security of 

employees and third parties visiting its facilities. This principle is 

outlined in the Aspen Code of Conduct. The Aspen Code of 

Conduct for Suppliers and Service Providers echoes this 

commitment, detailing the expectations and requirements in 

terms of adhering to Aspen’s safety standards both in their own 

workplace and when operating at one of Aspen’s facilities.

 

The prevention of work-related injuries, permanent disabling 

injuries and occupational diseases is a key focus area for site 

management teams, particularly at the manufacturing facilities 

where the inherent risks of health and safety incidents, including 

chemical exposure, are high. Due to the nature of pharmaceutical 

and chemical products, compliance control measures are in place 

across the supply chain to address the safe and compliant 

handling and transport of all materials and products. SHE 

awareness and competency training programmes are conducted 

to promote the effective implementation and maintenance of SHE 

policies and procedures.

Formal SHE representation and management structures are 

established at all manufacturing sites. SHE compliance is 

monitored and managed on a day-to-day basis and SHE KPIs form 

part of site management reporting processes. The Group SHE 

Department develops and promotes Aspen’s SHE standards and 

monitors compliance and effectiveness of compliant SHE 

management systems across the business units. Independent SHE 

legal compliance audits are conducted annually across all 

manufacturing facilities. The Group SHE Department reviews the 

audit findings to establish trends and focus areas and tracks the 

status of corrective action plans. 

Aspen’s Board monitors material SHE KPIs on a quarterly basis 

and, through the S&E Co, monitors the effectiveness and 

compliance of SHE management systems across the Group.

Ensuring employee security
Access controls and security systems are in place across all 

manufacturing and commercial sites to prevent unauthorised 

entry in the interests of employees and asset security. Additional 

measures are implemented by local management teams to 

protect employee safety in countries where the risk of social 

and/or political unrest is high.

Managing SHE compliance
Three additional manufacturing sites in Melbourne, Vitória and 

Notre Dame de Bondeville obtained OHSAS 18001 certification in 

2016. This has increased the percentage of certified manufacturing 

facilities to 44% within the Group. Certification for the remaining 

sites will be reviewed in line with the publication of the new 

ISO 45001 standard which will replace OHSAS 18001. The OHSAS 

18001 certificates and SHE policies for all internationally certified 

facilities are displayed across the manufacturing sites and are 

available online.
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Measuring SHE performance
External independent SHE compliance audits were performed 

at 14 of the Group’s material sites during the year. A significant 

improvement in legal compliance for the Group was achieved this 

year. All material findings have been addressed and the necessary 

corrective actions have been identified and are in the process of 

being implemented. The implementation of all corrective actions is 

managed by each facility and the progress made in closing out the 

findings is monitored by the Group SHE function.

The DIFR and LWDFR represent the Group’s material safety KPIs. 

The DIFR reflects the percentage of employees who suffered 

disabling injuries in the 12 months ended 30 June 2016, 

irrespective of whether such incidents resulted in lost work days. 

DIFR tolerance is set at equal to or less than 1,00.

The LWDFR indicates the percentage of employees who were 

absent from work due to work-related disabling injuries over the 

last 12 months. LWDFR tolerance is set at less than or equal 

to 0,75.

KPI: DIFR (ratio)

2012 2013 2014 2015 2016

0,94

1,00

1,08

1,00

1,32

1,00

1,08

1,00

1,06

1,00Ra
tio

1,5

1,0

0,5

DIFR DIFR tolerance level

KPI: LWDFR (ratio)

2012 2013 2014 2015 2016

0,75

0,87

LWDFR LWDFR tolerance level

0,86

0,75

1,14

0,75

0,85

0,75

0,84

0,75

Ra
tio

1,5

1,0

0,5

During the year, 76 minor incidents were recorded across the 

Group’s manufacturing facilities.

Although the DIFR and LWDFR have both improved marginally, 

further improvement is still required in order to achieve ratios 

within the tolerance levels set by the Board. The manufacturing 

sites in Nairobi, Vallejo and Vitória maintained a zero injury rate 

and significant improvements were made in the number of 

disabling incident cases at the infant nutritionals site in 

Johannesburg as well as the sites in Dar es Salaam and Oss. 

Material increases were experienced at Sioux City, which was 

mostly attributable to slips, trips and falls, and in Melbourne, which 

was mainly due to ergonomic risks. Three irreversible occupational 

disease cases (Carpal Tunnel Syndrome) were reported at Notre 

Dame de Bondeville. A special focus will be placed on ergonomic 

programmes and prevention of slips, trips and falls in 2017, with 

these two risk categories significantly impacting the incident 

results.

No permanent disabling injuries occurred during the year.

Additional information available online
• Aspen Sustainability Data Supplement;

• S&E Co Report;

• Employment Equity Progress Reports for FCC and Pharmacare;

• Aspen Code of Conduct;

• Communication on Progress Report in respect of Aspen’s 

application of the UN Global Compact’s 10 Principles for 

2016; and

• Responsible Corporate Citizenship Philosophy.

Human capital continued
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Social & relationship capital

• Relationships with communities, customers, 

regulators, healthcare professionals, investors, 

suppliers, distribution partners, service providers, 

governments and other key stakeholders

• Responsible corporate citizenship

• Ongoing engagement with key internal and external 

stakeholders and management of reasonable 

stakeholder expectations

• Socio-economic investment focused on enhancing 

healthcare delivery to communities

• Participation in the South African Public Healthcare 

Enhancement Fund (“PHEF”), a collaboration between 

the South African Department of Health and private 

sector healthcare companies

• Support of Mandela Day across the Group’s operations 

globally

• In-country initiatives aimed at community upliftment

• Support to empowering enterprises, including small and 

micro-enterprises, through preferential procurement 

and enterprise development activities

• Enhanced profile of Aspen as a good corporate citizen 

with a reputation for its high quality, affordable 

medicines and products

• Delivering value to stakeholders

• Increasing healthcare skills and resources, primarily 

in South Africa

• Meeting legitimate stakeholder expectations and 

maintaining a “licence to operate”

• Contributing to the transformation of South African 

society and the South African economy

• Uplifting the lives of the communities in which Aspen 

works around the world

• Giving credence to our slogan, “Healthcare. We Care”
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At Aspen, responsible corporate citizenship is more than a compliance requirement, it is 

fundamental to the Group’s objectives. Aspen recognises that there are inseparable linkages 

between its sustainable growth, its relationships with key stakeholders and its contribution 

to society in the broader context. 

Conducting business in a responsible manner
Aspen’s Responsible Corporate Citizen Philosophy encapsulates 

the Group’s inherent approach of conducting business ethically, 

with integrity and with a commercial wisdom which strives to 

enhance the economic and social well-being of its investors, 

employees, customers and business partners. 

Engaging stakeholders
Aspen is committed to adopting a stakeholder-inclusive 

governance approach and sustaining strong relationships with its 

stakeholders through transparency and effective communication. 

The approach to stakeholder engagement is set out on pages 24 

and 25 of this report.

Corporate governance
Led by an effective Board of Directors and long-serving, 

experienced executives, Aspen operates on an established 

foundation of strong corporate governance. The King III Report on 

Governance is implemented throughout the Group and more can 

be read about this in the abbreviated Corporate Governance 

Report set out on pages 96 to 98 of this report.

Ethics management and Code of Conduct
Aspen has a zero-tolerance approach to unethical behaviour. 

The Aspen Code of Conduct, signed by all permanent employees, 

governs the conduct of employees throughout the Group. 

Furthermore, Aspen’s service providers and suppliers are required 

to adhere to the Aspen Code of Conduct for Suppliers and Service 

Providers in accordance with terms and conditions included in 

agreements with these stakeholders.

A formalised ethics management programme has been 

implemented at all of the Group’s businesses. This programme is 

managed by the Company Secretary & Group Governance Officer 

under the direction of the S&E Co. The Group’s ethics programme 

was assessed by The Ethics Institute of South Africa in the year 

under review and it was confirmed to be effective in all material 

respects.

No material breaches of this code had been identified during the 

period under review.

Anti-bribery and corruption
Aspen is committed to the fight against bribery and corruption. 

The Aspen Code of Conduct, which is aligned with the OECD’s 

recommendations on corruption, prohibits any employee or agent 

of Aspen from directly or indirectly offering, paying, soliciting or 

accepting bribes in any form. The Group has a written policy on 

gifts and benefits in terms of which employees of the Group, 

including directors, are prohibited from accepting or giving gifts 

or hospitality that are not of a nominal value or participating in 

events sponsored by current or prospective customers or 

suppliers. 

Tip-Offs Anonymous Hotline
Aspen endeavours to promote a culture of openness and 

transparency throughout the Group and, as such, employees 

and other stakeholders are encouraged to report unethical 

conduct and other transgressions which they may become aware 

of. An independently monitored whistle-blowing hotline, Deloitte’s 

Tip-Offs Anonymous, has been made available to employees 

across the Group’s businesses and allows all stakeholders to 

report suspected fraud and/or activities which are considered to 

be transgressions of the Aspen Code of Conduct. Quarterly reports 

detailing the tip-offs received, how these tip-offs have been 

investigated and the corrective measures taken, are submitted 

to the A&R Co and S&E Co as appropriate.

Respecting human rights
Aspen is a signatory of the UN Global Compact and is committed to 

upholding the principles of respecting and protecting internationally 

proclaimed human rights, as well as ensuring that Aspen is not 

complicit in human rights abuses. The Aspen Code of Conduct 

details the Group’s commitment to fundamental human rights and 

the S&E Co monitors the effectiveness of ethics management in 

the Group. It is mandatory for all Aspen’s suppliers and business 

partners to sign the Aspen Code of Conduct for Suppliers and 

Service Providers to provide assurance that human rights and good 

ethical standards are upheld within the supply chain.

No businesses in the Group are deemed to be at risk of violating 

human rights which protect child labour, forced or compulsory 

labour. During the year, no incidents of discrimination, forced 

labour or compulsory labour were reported within the Group 

(2015: Nil). 

As part of its commitment to good corporate citizenship, Aspen 

supports the United Nations Declaration on the Rights of 

Indigenous Peoples as adopted on 13 September 2007 and 

respects the rights of indigenous peoples in the countries and 
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territories in which it operates. There were no reported incidents 

where the rights of indigenous people were violated (2015: Nil). 

These aspects are monitored in respect of all business units.

Approach to taxation
The decision to establish a business presence for Aspen in a 

country is based on the strategy of the Group and the commercial 

viability of doing so, taking into consideration the Group’s need 

to support its customer base, the location of its investments in 

specialised manufacturing facilities and the availability of 

appropriately skilled people who contribute to the overall value 

chain. The Group’s tax philosophy is to ensure each business is 

appropriately managed, it pays the correct level of tax in the 

country in which it operates and that a cooperative relationship 

with the local tax authority is maintained. Aspen is fully committed 

to implementing the new transfer pricing reporting standards that 

were published by the OECD in the last quarter of 2015.

Adherence to Aspen’s tax philosophy is managed by its Group Tax 

Committee under the guidance and direction of the A&R Co. 

The Group Tax Committee is responsible for recommending new 

policies and, once approved, the Group Tax Department is 

responsible for ensuring these are implemented by all Group 

companies. The effectiveness of the implementation of the policies 

is actively monitored by the Group Tax Department and feedback 

on this is presented to the A&R Co on a regular basis.

Political contributions
Aspen does not make payments or other contributions to political 

parties, organisations or their representatives or take part in party 

politics.

Legal compliance
Lawful compliance and respect for the rule of law underpins an 

ordered and effective society. Aspen and its employees are 

committed to complying with the applicable legal and regulatory 

requirements wherever it does business. The Group Legal & 

Compliance Officer is responsible for the implementation of an 

effective legislative compliance framework and provides the Board 

with assurance that the Group is compliant with applicable laws 

and regulations.

KPI: Number of material incidents of legislative 
infringements
No material incidents of legislative infringements were recorded 

over the current year and preceding four years, reflecting effective 

compliance management and governance processes that were 

adhered to across the Group. 

Contributing to the enhancement of healthcare, education 
and basic needs in communities
Aspen’s SED programmes are implemented at a local level 

through the business units, thereby channelling contributions to 

areas of greatest impact in the particular local context. 

In 2016, Aspen again demonstrated its commitment to Mandela 

Day and took up the challenge issued by Former South African 

President Nelson Mandela to “take action, inspire change and 

make every day a Mandela Day“. Employees across the Group 

were again encouraged to invest at least 67 minutes of their time 

to be actively involved in community upliftment projects. This year, 

business units from 37 countries initiated 96 projects that reached 

approximately 60 000 beneficiaries across six continents.

In addition the Group supported a further 200 SED projects during 

the year which were valued at R16,3 million, largely based in 

South Africa.

■ Clinics 

■ Community upliftment

■ Education and training

■ Healthcare

■ HIV/AIDS

■ Mandela Day 

SED projects by project type across the Group 
(296 projects)
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■ Asia Pacific 

■ Latin America

■ SSA

■ South Africa

■ Europe 

■ Rest of the world 

Number of SED projects supported per region during 2016 
(296 projects)
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In South Africa, Aspen is committed to supporting initiatives that 

address the underdeveloped healthcare infrastructure, shortage of 

healthcare professionals and the long-term consequences of 

HIV/AIDS to the country’s sustainability objectives. The SED 

strategy, led by the Senior Executive: Strategic Trade and 

Development, is primarily aimed at utilising its social & relationship 

capital to promote initiatives that provide long-term solutions to 

the healthcare, education and HIV/AIDS issues in South Africa.
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In South Africa, 78 SED projects (2015: 66) were supported at an 

investment of R13,9 million (2015: R13,4 million). This spend was 

allocated as follows:

R’million %

Basic health and HIV/AIDS (including 
spend on clinics, HIV/AIDS and 
healthcare) 1,3 9
Education and training 5,7 41
Sports and the promotion of 
healthy lifestyles 1,8 13
Community upliftment 5,1 37

Total 13,9 100

Aspen’s flagship SED initiative is its contribution to, and active 

participation in the PHEF, a consortium of public and private sector 

members comprising the South African Department of Health and 

South African healthcare companies. The PHEF is presently 

focused on three joint initiatives with the South African 

Department of Health, all of which are set to make a meaningful 

and fundamental difference to the country’s public healthcare 

services. These initiatives include:

• sponsoring 75 medical students from rural-based communities 

for their four years of study, after which they will return to their 

rural settings to contribute to primary healthcare in 

communities;

• the sponsorship of 54 masters and PhD students who are 

undergoing research in the fields of HIV/AIDS and tuberculosis, 

thereby increasing South Africa’s research capacity and 

capabilities. The sponsorship of additional PhD and masters 

students is currently underway; and

• contributions towards the establishment of the Health 

Leadership Academy, recently established by the Minister of 

Health, which will improve the skills of public sector hospital 

CEOs and build further management capacity in the public 

sector.

Promoting equality
Transformation in South Africa
As a proudly South African-based group, Aspen supports the 

country’s transformation objectives aimed at empowering 

historically disadvantaged groups in South Africa and subscribes 

to the notion that, through the legislated economic empowerment 

initiatives, South Africa will benefit from the social reparation of 

past injustices and the added economic contribution of inclusive 

and unrestricted participation by all citizens. 

As a result of the changes to the BBBEE Codes, which came into 

effect on 1 May 2015, revised transformation objectives and 

programmes have been formulated. The Group’s employee 

management policies in South Africa are aligned with the 

Employment Equity Act and the BBBEE Codes to promote the 

advancement of historically disadvantaged individuals and women 

(refer to page 60 of the human capital section of this report). 

Four of the eight non-executive directors who serve on the Board 

of the Company are from historically disadvantaged backgrounds, 

three of whom are female.

In addition, enterprise development projects and preferential 

procurement objectives and targets are in place to support the 

emergence of black-owned and black female-owned businesses. 

To this end, procurement initiatives include the identification of 

qualifying suppliers. Aspen’s total qualifying procurement spend 

in South Africa with BBBEE suppliers amounted to R4,6 billion 

representing 89,94% (2015: 88,8%). The S&E Co monitors progress 

of the Group’s transformational objectives on a regular basis.

Aspen has maintained its Level 4 contributor status for the year.
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KPI: BBBEE accreditation in South Africa (level)

The Group’s BBBEE certification was performed by Empowerdex, 

an independent economic empowerment rating and research 

agency. The 2016 certificate can be accessed online.

Additional information available online
• Aspen Sustainability Data Supplement;

• Unabridged Corporate Governance Report;

• S&E Co Report;

• A&R Co Report;

• Stakeholder Engagement Report;

• Aspen Code of Conduct;

• Aspen’s Code of Conduct for Suppliers and Service Providers;

• Aspen’s BBBEE Report 2016;

• Communication on Progress Report in respect of Aspen’s 

application of the UN Global Compact’s 10 Principles for 2016;

• Responsible Corporate Citizen Philosophy; and

• BBBEE Philosophy Policy.
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Natural capital

• Natural resources which Aspen uses – water, air, 
land, minerals and biodiversity

• Energy derived from fossil fuels and renewable 
energy sources 

• Continued commitment to containment and reduction 
of Aspen’s carbon footprint and reliance on fossil fuels 
from the activities undertaken by Aspen through site 
management strategies, formal conservation projects 
and renewable energy initiatives

• Monitoring of emissions across manufacturing sites
• Responsible water management and usage across 

manufacturing sites
• Participation in annual Carbon Disclosure and Water 

Disclosure Projects
• Implementation and monitoring of systems and 

processes in place to manage hazardous and non-
hazardous waste

• Promotion of waste recycling initiatives across 
manufacturing sites

• Monitoring and control of the quality of effluent 
discharge

• Compliance with ISO 14001 Environmental 
Management System by manufacturing sites in South 
Africa (other than FCC), Bad Oldesloe, Vallejo, Vitória, 
Melbourne and Notre Dame de Bondeville with plans to 
phase in at other material manufacturing sites by the 
end of 2019

• Contribution to sustainable supply of energy and 
water to manufacturing sites critical to Aspen’s ability 
to operate

• Progress made in reducing the environmental and 
carbon footprint of manufacturing operations

• Cost containment as a result of energy and water-
saving initiatives allowing for competitive manufacture

• Responsible disposal and management of hazardous 
and non-hazardous waste, resulting in an increase in 
waste recycled and a reduction in waste to landfill
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As a manufacturer of quality medicines, APIs and nutritional products, Aspen is reliant on the 

conversion and use of natural capital in creating value for its stakeholders. Further, Aspen’s 

operations directly and indirectly impact the environment. The Aspen Environmental 

Management Protocol confirms the Group’s commitment to the responsible management of 

the environment across all its operations.

Approach to environmental stewardship
As a signatory to the UN Global Compact, Aspen confirms its 

support of global initiatives aimed at protecting the environment 

and conserving natural resources. 

Designated business unit executives are responsible for the 

implementation of Aspen’s Environmental Management Protocol 

(incorporating the Group’s Environmental Management Principles) 

and compliance with all applicable environmental legislation. 

Under the direction of the Group Strategic Operations Executive, 

the Group SHE Department monitors the alignment of business 

unit environmental management systems with the Group’s 

standards, develops and promotes Aspen’s Environmental 

Management Principles and monitors environmental legislative 

compliance across the Group’s manufacturing facilities.

Aspen’s Board monitors the status of environmental risks through 

the review of material environmental management performance 

indicators at scheduled intervals. The S&E Co assists the Board in 

monitoring the adequacy of environmental management systems 

and the extent to which these comply with relevant legislation.

Aspen strives to align its environmental management systems to 

global standards, with manufacturing sites in South Africa (other 

than FCC), Bad Oldesloe and Vallejo continuing to comply with the 

ISO 14001 Environmental Management System standard and the 

sites in Vitória, Melbourne and Notre Dame de Bondeville receiving 

this certification in June 2016. The Bad Oldesloe site attained 

ISO 50001 Energy Management System certification during 2014. 

A phased plan is in place to align environmental management 

systems to ISO 14001 at other material manufacturing sites by the 

end of 2019.

During the year, a number of environmental training interventions 

were conducted across the manufacturing sites to ensure 

consistent application of environmental principles, standard 

operating procedures, compliance with legislative requirements 

and to create awareness of new developments. The Group 

participates in a number of industry platforms in order to keep 

abreast of initiatives and technological developments focused on 

the efficient use of scarce natural resources. 

The Aspen Code of Conduct for Suppliers and Service Providers 

requires that Aspen’s suppliers and service providers conduct 

their business in an environmentally conscious manner and that 

they ensure their compliance with the applicable environmental 

legislation.

Development of activity-based intensity measures
The identification of suitable activity-based intensity measures for 

material environmental KPIs is a key project for the Group. Activity-

based intensity measures are being piloted within the South 

African manufacturing operations and the feasibility of rolling 

these out across the Group is currently under review. Appropriate 

activity-based intensity measures will support the Group’s ability 

to accurately measure consumption patterns and production 

efficiencies, and to drive conservation projects.

Material environmental issues
As reported extensively in the 2015 Sustainability Report, a 

number of environmental and safety risks exist in respect of the 

sites acquired in 2013 from MSD in Oss, the Netherlands. The age 

and design of the Moleneind site gives rise to an inherently high 

risk of SHE incidents and a high number of spills have occurred at 

this site since acquisition. While there remains a high level of 

regulatory oversight with frequent inspections taking place, the 

management at Aspen Oss is working proactively with the 

authorities to address concerns. The number and severity of spills 

declined due to a number of risk mitigation actions undertaken 

during the year. Aspen Oss has identified further measures aimed 

at reducing the SHE risks at the site, including the cessation of 

chemical operations in certain of the older sites in Oss, presenting 

the highest risks activities, which will be executed over the next 

two years once the necessary consultations with the works 

council are completed and regulatory authorisations have 

been received. 

Natural capital continued
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Scope 2 emissions, comprising purchased steam and electricity, 

represent the largest source of emissions in the Group. The Group 

also emits Scope 1 emissions in the form of refrigerants, as well as 

fuel and natural gases which are primarily used for the production 

of steam and fuelling of Aspen-owned vehicles. 

KPI: Carbon emissions (tCO2e)
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Note: The Scope 1 emissions for the 2015 financial year have been restated 
following the identification of a material error at the Moleneind site during 
the 2016 ERM assurance site visit. This error was caused by complexities in 
emission accounting boundaries between Aspen and the other companies 
on the site following Aspen’s acquisition of the site in 2013. This site was 
included in our reporting for the first time in 2015. This will be disclosed in 
Aspen’s climate change response to the Carbon Disclosure Project in 
June 2017. 

The minor reduction in Scope 1 emissions of 3% is largely as a 

result of factory closures in Australia and decreased production 

volumes at some sites. Scope 2 emissions have increased by 5%. 

This is largely attributable to production variances, particularly at 

the FCC and Port Elizabeth sites, where additional manufacturing 

units were commissioned. Initiatives to reduce electricity usage 

and carbon emissions have been implemented at a number of 

sites and further projects have been programmed for continual 

improvement.

Aspen continues to participate in the Carbon Disclosure Project 

and achieved a “C – Awareness” performance rating for 2015 on 

the scale that progresses from “D – Disclosure” to 

“A – Leadership”. The disclosure rating increased from 89% in 2014 

to 96% in 2015. The scope of the 2016 submission was increased 

to include all of the material manufacturing sites. 

The soil contamination risk at the Boxtel site remains and 

accordingly, an environmental liability has been recognised in this 

regard (refer to note 14.3 of the Group Annual Financial 

Statements).

During the prior year, it was reported that a criminal investigation 

had been initiated relating to the alleged performance of 

maintenance at the De Geer site during 2013 without the timely 

notification to the authorities. At a hearing on 3 November 2015, 

the court found in favour of Aspen Oss and the Permit Foundation 

De Geer. On 16 November 2015, Aspen received notification that 

the public prosecutor is appealing this finding. No further 

communication in this regard has been received to date.

The investigation by the authorities in relation to five specified 

spills that allegedly occurred at the Moleneind and the De Geer 

sites during April and May 2014 is still underway. Aspen Oss and 

the Permit Foundations will continue to provide their full co-

operation to the authorities during the investigation. 

Preserving the environment
Managing emissions
The Group recognises the potential environmental, social, political 

and economic implications of climate change. The Group’s 

Environmental Management Principles promote the monitoring 

of Aspen’s carbon footprint and reliance on fossil fuels in its 

operations and across the supply chain in a technically and 

economically feasible manner. This objective is pursued through 

investment in energy-efficient equipment and the utilisation of 

green energy technologies where feasible. 

Through the implementation of periodic stack emission tests, it 

has been established that the Group’s risk of harmful air emissions 

is low and consequently, the Group has not prioritised the 

development of air emissions targets. The risk of harmful air 

emissions is monitored regularly. GMP regulations require that 

technically advanced air handling systems and exhaust filtration 

systems are installed to maintain the correct environmental 

conditions and minimise the risk of harmful substances being 

released into the atmosphere respectively.
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Natural capital continued

Responsible management of waste
As part of the pharmaceutical and chemical industries, a large 

portion (22%) of the Group’s waste is classified as hazardous. 

Specific systems and processes are in place to manage hazardous 

and non-hazardous waste in compliance with the waste 

management legislation applicable to each territory. Construction 

of a new waste facility has commenced at the FCC site in order to 

improve waste management on the site. Aspen’s site in Dar es 

Salaam has improved the validation of reported waste and 

accordingly the waste data from this site has been included from 

the last quarter of the year. The Group uses specialised licensed 

waste management service providers to manage the 

transportation, treatment and disposal of waste in accordance 

with contracted terms and relevant legislation.

KPI: Waste recycled (tonnes)

2012 2013 2014 2015 2016

1 698 2 476 3 496

34 360

70 740

To
n

n
es

80 000

70 000

60 000

50 000

40 000

30 000

20 000

10 000

0

The Group’s annual volume of waste recycled for the year has 

increased by 106%. More than 90% of this increase is due to 

additional recyclable waste streams identified at the Group’s Sioux 

City site during the current year.

The infant nutritionals site in Johannesburg achieved its objective 

of “zero waste to landfill” in the third quarter of 2016. The Port 

Elizabeth and East London sites are also aiming for “zero waste to 

landfill” and are expected to achieve this during the course of 

2017. 

The continuous promotion of waste reduction, waste recycling 

and identification of alternative waste treatment methods to 

prevent landfilling is ongoing across the Group. This is evident 

through the improvement of the waste recycled to waste 

generated ratio from 65% (2015) to 81% (2016).

Responsible management of effluent
The quality of effluent discharge is monitored and controlled 

across all material sites, in accordance with local municipal 

by-laws. In the event that there is a deviation from the required 

standards, a thorough root cause analysis is conducted and 

corrective action plans are implemented. No material fines in this 

regard were reported for the financial year (2015: none).

Biodiversity
As at year end, none of the Group’s business units were located in 

conservation areas or areas of biodiversity.

Managing the effcient utilisation of scarce 
natural resources
Water
Water is a valuable resource and is used extensively in 

manufacturing processes, the cleaning of equipment and facilities, 

employee hygiene, steam generation and to ensure that the 

required environmental conditions are maintained within the 

facilities. Aspen is committed to responsible water management 

and usage at all manufacturing facilities as per the stated 

Environmental Management Principles. 

As a scarce resource, Aspen recognises that initiatives aimed at 

conserving water will contribute to more sustainable water 

availability. The water supply risk is influenced by growing global 

water scarcity and in South Africa, further exacerbated by 

increased urbanisation and the ageing municipal infrastructure. 

Municipal water is the primary source of water across the Group, 

although groundwater is also used at the sites in Notre Dame de 

Bondeville, Oss, Nairobi and Vallejo.

Aspen participated in the annual Water Disclosure Project in 2015 

and achieved a performance score of “B – Management”. 

KPI: Water used (kl)
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Note: The volume of water used for the 2015 financial year has been 
restated following the identification of a material error at the Moleneind site 
during the 2016 financial year. This error was caused by incomplete 
groundwater measurements. This will be disclosed in Aspen’s water 
response to Carbon Disclosure Project in June 2017.
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Overall water consumption for the Group has decreased by 2% 

and is in line with manufacturing activity and the implementation 

of water-saving initiatives at a number of sites. The sites continue 

to benefit from water-saving initiatives implemented in previous 

financial years. These initiatives range from recycling water to 

reducing water consumption through improved mechanisms.

Energy
Electricity is a critical resource utilised in Aspen’s manufacturing 

processes and is becoming an increasingly expensive commodity. 

In South Africa, there is a risk of supply interruptions at times of 

excessive load on the national electricity grid. Efficient use and 

conscious conservation of electricity will assist with reducing the 

impact of increased electricity prices on production costs, and will 

ensure that critical energy resources are conserved. 

Additional energy sources utilised by Aspen are fuel, liquid 

petroleum, purchased steam and natural gas.

KPI: Electricity used (Gj)
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The Group’s electricity consumption has decreased by 1% in 

comparison to the prior year. The decrease is mainly due to the 

sale of facilities in Australia, but this has been partially offset by 

the increased consumption at the Sterile facility (Suite 2) in 

Port Elizabeth and FCC (Block N), which became operational 

during the year. 

Energy-saving initiatives have contributed to the reduction in 

electricity consumption. At the Bad Oldesloe site, a Combined 

Heat and Power plant with an electrical capacity of 600KW was 

commissioned in April 2016. The Combined Heat and Power 

recovers waste heat from the engine cooling circuit and from 

the exhaust to produce steam and heating water. It is estimated 

that the Combined Heat and Power will result in a reduction of 

833 tonnes of CO2 each year by producing electrical and heating 

energy up to 48% more efficiently. Efficiency projects, which 

include the investment in energy-efficient equipment, utilisation 

of renewable energy sources and enhanced energy monitoring 

processes and systems have been implemented across sites, 

with further initiatives programmed for future periods. 

Additional information available online
• Aspen Sustainability Data Supplement;

• Aspen Environmental Management Protocol;

• Carbon Disclosure Project 2015 submission;

• Water Disclosure Project 2015 submission;

• ERM Assurance Statement;

• Communication on Progress Report in respect of Aspen’s 

application of the UN Global Compact’s 10 Principles for 

2016; and

• ISO 14001 certificates.
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The most commonly used infant nutritionals contain 

purified cow’s milk whey and casein as a protein 

source, a blend of vegetable oils as a fat source, 

lactose as a carbohydrate source, a vitamin-mineral 

mix and a variety of other ingredients depending on 

the manufacturer. Paediatric nutritionals are dietary 

supplements intended to provide nutrients to children 

between the ages of one and three that may otherwise 

not be consumed in sufficient quantities.

Despite the global economic downturn and slow 

recovery, the worldwide demand for nutritional 

products continues to grow. Research indicates that it 

is one of the fastest-growing packed food categories, 

with an estimated global demand in excess of 

USD46 billion in 2016 and with a predicted CAGR in 

excess of 9% over the period 2015 to 2020 (source: 

Euromonitor). The strong growth in this category is 

bolstered by emerging markets, where there is an 

increasing standard of living, participation of women in 

the workplace and higher birth rates. The main growth 

regions are Asia (led by China, the world’s largest 

consumer of infant nutritionals), the Middle East, Africa 

and to a lesser extent, South America.

Aspen has the rights to manufacture and market the 

S-26 and SMA brands in southern Africa, Australia and 

Latin America. This, combined with the strong position 

of the Infacare brand in Africa, gives Aspen a strong 

infant nutritionals presence on four continents and 

positions it as the 15th largest infant nutritionals 

business globally with an estimated 0,70% of 

worldwide market share (source: Euromonitor). In 

addition, Aspen is one of only two companies in the 

top 15 that is also a pharmaceutical company, 

providing additional credibility due to Aspen’s rigorous 

safety and quality standards.

N

Infant Nutritionals portfolio

Aspen supplies a wide range of infant nutritional and growing-up milk 

products across both the premium and value segments for these products. 

Infant nutritionals are used for infants under 12 months of age who are 

unable to be breastfed while growing-up milk formulas are used to 

supplement the diet of children older than 12 months. These products are 

usually prepared for bottle-feeding or cup-feeding from powder (mixed with 

water) or liquid (with or without additional water).
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