






 and a major supplier of branded 

pharmaceutical and healthcare products to the 

southern African and selected international markets.

Aspen is Africa’s largest manufacturer of generic 

pharmaceutical products and the 

 to both the private and the 

public sectors in South Africa.

Aspen remains the generic brand of choice with 

 

than any other brand.

Aspen 

 in South Africa and launched 

  An additional 

five ARV product molecules have subsequently 

been registered for manufacture.

Aspen’s 

  branded, generic, over-the-counter 

(OTC), personal care, fast moving consumer goods 

(FMCG) and nutriceutical products have been 

expanded to include infant nutritional formulations 

(INFs).

Aspen’s 

 are contributing to increased offshore 

profits.

Aspen is listed on the JSE Securities  

Exchange South Africa (JSE) and has a 



Aspen has achieved excellent growth with a 31% increase 

in headline earnings per share. Group revenue grew by 16% to R2 202 million 

and operating profit improved by 24% to R554 million. The dividend per share 

increased by 50%.











 for improvement and excellence, recognising 
these as fundamental to the long-term growth of the Group. During the past year 
the achievements made in this regard were rewarded by leading international 
authorities.



A J Aaron / Chairman











has been one of change in the South African business as new 

legislation was implemented. The Group’s positioning for changing circumstances 

has proven sound and Aspen is poised to pursue a number of new opportunities.



SB Saad / Group Chief Executive











The pharmaceutical division provides a basket of 
quality, affordable, effective ethical and generic products to prescribing specialists, 
general and dispensing practitioners, pharmacies, hospitals, clinics and managed 
healthcare funders across both the private and the public sector.









The size of the consumer division has been increased 
with the addition of INFs to the existing portfolio of OTC, FMCG, personal 
care, nutriceutical and complementary products.









Record volumes were produced during the year 
and full capacity was reached in certain production areas. Commissioning of 
the OSD facility commenced. The OSD facility will relieve capacity constraints 
and provide access to new markets.













Revenue has more than doubled in both the pharmaceutical 

and consumer divisions and the business is well set for further expansion.



Aspen Resources, the UK-based intellectual property 

owning subsidiary, generated an operating profit before amortisation of  

R32 million in its first full year of trade.

An ultra-competitive market, supply problems and the absence 

of new products resulted in a contraction in revenue and earnings.



have been complemented by strong cash flows allowing 

for new investments and a decline in dividend cover.



MG Attridge
Deputy Group Chief Executive





One of Aspen’s core strengths remains 

that of highly committed employees, ably led by a focused management team.

1 Stephen Bradley Saad (40)   
BCom, CA(SA)

2 Michael Guy Attridge  (43)
BCom, CA(SA)

Mary Linda Philip *(51) 
DipPharm, BA(Hons)(Psy)

3 Werner van Rensburg * (40)
BSc (Hons), MSc, B Bus Mgmnt & Administration (Hons), MBA

Hymie Aaron Shapiro (49)  
BCom, CA(SA), HDip Tax Law

4 Arthur Jacob Aaron (72)
BCom, LLB

5 Rafique Bagus (41)
BA, BA Honours (Economics), MA (Economics 

and Econometrics)

6 Leslie Boyd (67)
Chartered Engineer: Fellow of Institute of 

Metallurgists UK. Companion, British Institute 

of Management.

7 John Frederick Buchanan 
(60) 
BCom, CA(SA)

8 Muzi Enos Buthelezi (49)

Oppel Bernhardt Wilhelm 
Greeff* (55)
MB ChB, MpharmMed

9 Maxim Krok (48)
BProc, LLB

10 Christopher Nattle Mortimer 
(44)
BA, LLB

11 David Morris Nurek (54)
DipLaw, Grad Dip Company Law



Reporting on financial, social and environmental areas has become well-established in 
international best-practice as a business imperative and is incorporated in principle into 
King II. In keeping with the directors’ commitment to apply the highest standards of 
corporate governance, Aspen has reported on these three areas in the annual report, two of 
which are set out below and the third in the Corporate Governance section on page 52.

















































































































































































BASTION GRAPHICS 




