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DISCLAIMER

We may make statements that are not historical facts and relate to analyses and other information based on forecasts of future results and 
estimates of amounts not yet determinable. These are forward looking statements as defined in the U.S. Private Securities Litigation Reform 
Act of 1995. Words such as “prospects”, “believe”, “anticipate”, “expect”, “intend”, “seek”, “will”, “plan”, “indicate”, “could”, “may”, 
“endeavour” and “project” and similar expressions are intended to identify such forward looking statements, but are not the exclusive means 
of identifying such statements. By their very nature, forward-looking statements involve inherent risks and uncertainties, both general and 
specific, and there are risks that predictions, forecasts, projections and other forward-looking statements will not be achieved. If one or more 
of these risks materialise, or should underlying assumptions prove incorrect, actual results may be very different from those anticipated. The 
factors that could cause our actual results to differ materially from the plans, objectives, expectations, estimates and intentions expressed in 
such forward-looking statements are discussed in each year’s annual report. 

Forward looking statements apply only as of the date on which they are made, and we do not undertake other than in terms of the Listings 
Requirements of the JSE Limited, any obligation to update or revise any of them, whether as a result of new information, future events or 
otherwise. Any profit forecasts published in this report are unaudited and have not been reviewed or reported on by Aspen's external 
auditors. 
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CAUTIONARY REGARDING FORWARD-LOOKING STATEMENTS



DISCLOSURE NOTE

 Discontinued European Business
The discontinued European business comprises the European Thrombosis Assets divested to Mylan until the date of disposal, being 27 November 2020, the costs 
relating to its disposal, related Thrombosis product discontinuations and other product divestments. The results of the discontinued European Business have been 
classified as discontinued operations in terms of IFRS 5 and have been reported separately in the discontinued operations statement of comprehensive income 
including a restatement of comparative periods.

 Finance costs
The prior year finance costs previously shown as attributable to discontinued operations have been reclassified to be included in continuing operations. The 
resultant restatement of the comparative numbers for continuing and discontinued operations is not material with the value of finance costs being reclassified 
from discontinued to continuing operations for the prior comparative period amounting to R56 million.

 The Group has revised its reportable segments to reflect the newly updated operating model which aligns to the way in which the business is managed and 
reported on by the Chief Operating Decision Maker (“CODM”). 

 The business segments which make up the Pharmaceutical segment have been revised as follows:
» Following the disposal of the European Thrombosis Assets and related European Thrombosis product discontinuations, the Anaesthetic and Thrombosis 

therapeutic segments have been consolidated under the Sterile Focus Brands segment;
» The Regional revenue segments have been consolidated into broader geographical regions which reflect the reshaped Aspen business structure simplifying 

segmental management and analysis.

 The business segments which make up the Manufacturing segment have been revised with the active pharmaceutical ingredients segment being split into a 
Chemical and a Biochem segment which reflects the increased strategic focus on these business segments as part of the reshaped Aspen business structure.

 The Group's financial performance has not been materially impacted by COVID-19 and no asset impairments have arisen as a consequence of COVID-19
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RESTATEMENT OF DISCONTINUED OPERATIONS

RESTATEMENT OF THE GROUP SEGMENTAL ANALYSIS

COVID-19



FINANCIAL REVIEW



FINANCIAL HIGHLIGHTS
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CONTINUING

* CER removes the currency effect on performance. H1 2020 has been restated at H1 2021 average exchange rates
^ Calculated in terms of Facilities Agreement

ƚ Current borrowings + non-current borrowings - cash

STRONG ORGANIC REVENUE GROWTH

H1 2020 H1 2021

15 984
18 633

+17%

H1 2020 H1 2021

27 682
37 931

-27%

5.85
6.76

H1 2020 H1 2021

+16%

ROBUST EARNINGS GROWTH DESPITE 
CHALLENGES OF COVID-19

LEVERAGE RATIO^ BELOW COMMUNICATED 
TARGET OF < 3.0X

COMMITMENT TO DIVIDEND DECLARATION WITH 
FY 2021 RESULTS

H1 2020 H1 2021

4 680
5 192

+11%

3.5x

2.8x

Revenue Normalised EBITDA

Normalised HEPS Net Borrowingsƚ &
Leverage ratio^

+6% CER* +2% CER*

+7% CER*



SEGMENTAL REVENUE
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CONTINUING R’MILLION

+7%

H1 2021 H1 2020

* CER removes the currency effect on performance. H1 2020 has been restated at H1 2021 average exchange rates

Regional Brands
Positive outcome considering reduced 
demand for acute medicines influenced by 
COVID-19 lockdowns

+1% CER*

Manufacturing
Strong growth across all segments

+17% CER*

Sterile Focus Brands
Sound underlying performance boosted by 
demand for COVID-19 treatments in 
certain territories 

+7% CER*+20%

+36%



GROSS PROFIT PERCENTAGE BRIDGE (CER*)
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CONTINUING

International - EUR
69%

23%
South Africa - ZAR

Transaction-related 
Manufacturing

-0,6%

Gross profit 
percentage - 31 
December 2019

Segmental mix

-0,5%

Gross profit 
percentage - 31 
December 2020

Sterile Focus Brands

52,2%

-1,7%

-0,5%

Gross profit 
percentage - 31 

December 2019 CER

FX

-0,5%

49,3%

Regional Brands

52,7%

Manufacturing

0,4%

* CER removes the currency effect on performance. H1 2020 has been restated at H1 2021 average exchange rates



GROSS PROFIT PERCENTAGE (CER*) 
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CONTINUING

Manufacturing Group

Regional Brands Sterile Focus Brands

* CER removes the currency effect on performance. H1 2020 has been restated at H1 2021 average exchange rates

49.0%

H1 2020 H2 2020

52.2%

H1 2021

49.3%

55.0%

H1 2020 H1 2021H2 2020

51.1%
55.8%

59.2%

H1 2020

59.0%

H2 2020 H1 2021

64.7%

23.5%

33.1%

H1 2020

28.1%

H2 2020 H1 2021

Positive recovery of 
margin percentage to 
H1 2020 levels through 
targeted initiatives 

Influenced by product 
mix, low/no margin 
supply related to recent 
transactions and higher 
heparin cost prices

Stable outcome
overall given higher 
costs of production 
under COVID & greater 
weighting of 
contribution from 
lower margin 
Manufacturing 
segment

Unfavourable mix 
relative to H1 2020.   
H2 2020 margin 
percentage maintained 
with efficiencies 
offsetting higher input 
costs



NORMALISED EBITDA 
 Growth in Normalised EBITDA was diluted by 

the decline in Other operating income:
» Excluding Other operating income, EBITDA 

growth would have been +14% (+5% CER*) 

 Decline in gross profit percentage partially 
offset by well controlled operating expenses

 Normalised EBITDA % is in line with H2 2020 
at 27.9%

 Normalised EBITDA% of revenue set to 
decline in H2 2021 as per Dec 2020 
Investor Presentation
» Dilution from low margin revenue relating 

to Thrombosis product supply to 
Mylan/Viatris and oncology price cuts
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CONTINUING

* CER reflects the underlying operational performance. H1 2020 restated at H1 2021 average exchange rates
ǂ Gross profit is after deduction of depreciation

EBITDA 
MARGIN 

% UPSIDE 
DRIVERS

Targeted initiatives to drive production efficiency
Commercial Pharma & Manufacturing GP% ↑

Anaesthetics production migrating in-house
Commercial Pharma GP% ↑

Tight controls over expenses and opportunity from 
end to COVID-specific costs
GP % and EBITDA % ↑

Incremental contribution from new customers for 
sterile capacity
Manufacturing GP% ↑

R'million H1 2021
% of 

revenue H1 2020
% of 

revenue % change
% change 

CER *

Gross profit ǂ 9 186 49.3% 8 427 52.7% 9% 1%

Depreciation 511 2.7% 439 2.7% 16% 6%

Operating expenses (4 605) 24.7% (4 406) 27.6% 5% -3%

Net other operating 
income 100 0.5% 220 1.4% -54% -61%

HPC milestone - 0.0% 144 0.9% -100% -100%

Other 100 0.5% 76 0.5% 32% 14%

Normalised EBITDA 5 192 27.9% 4 680 29.3% 11% 2%
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EURZAR AUDZAR USDZAR CNYZAR BRLZAR MXNZAR

Dec-19 Jun-20 Dec-20 Average to end of Feb 21

 Uplift in reported over CER* growth from continuing 
operations due to relative weakening in ZAR
» Revenue from 6% to 17%
» Normalised EBITDA from 2% to 11%
» Normalised HEPS from 7% to 16%

 At present exchange rates, impact of Fx rates on 
reported results in H2 will not be material

CURRENCY VOLATILITY
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6 month average exchange rates indexed to 100
(H1 2020 = 100) 

6 month average exchange rates

Market 
currencies H1 2020 H2 2020 H1 2021

Average to 
end of 

February 2021

EURZAR 16.30 18.37 19.19 18.94 
AUDZAR 10.05 10.94 11.75 11.70 
USDZAR 14.69 16.68 16.26 15.95 
CNYZAR 2.09 2.37 2.40 2.38 
BRLZAR 3.59 3.40 2.97 2.91 
MXNZAR 0.76 0.78 0.76 0.75 

* CER reflects the underlying operational performance. H1 2020 restated at H1 2021 average exchange rates



NORMALISED HEADLINE EARNINGS BRIDGE
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CONTINUING R’MILLION

69%
International - EUR

23%
South Africa - ZAR

512

77

Amortisation Normalised 
Headline Earnings -
31 December 2020

Normalised Headline 
Earnings (CER*) - 31 

December 2019

-213

FX Normalised 
Headline Earnings -
31 December 2019

Normalised EBITDA

-72

Tax

-62

Finance costs

-38

Depreciation

2 882

2 669

3 086

+7%
+16%

* CER removes the currency effect on performance. H1 2020 has been restated at H1 2021 average exchange rates
Normalised EBITDA, depreciation, amortisation and finance costs shown on an before-tax basis



39%

77%

61%

23%

WORKING CAPITAL 

12* CER removes the currency effect on performance. H1 2020 has been restated at H1 2021 average exchange rates
^ Net working capital % of revenue based on published presentation disclosure

ǂ Refer to Appendix 11 for comparable base calculations

R16 408 
million

R18 633 
million

40%

0%

10%

60%

20%

30%

50%

FY 2019H1 2018 FY 2018 H1 2019 H1 2020 FY 2020 H1 2021

OssExcluding OssTotal

Net working capital

Net working capital
by segment %

Group revenue
by segment %

Commercial Pharma

Manufacturing

Net working capital % of revenue^

R’million H1 2021 FY 2020 CER* H1 2020 CER*

Comparable baseǂ 16 408 15 513 18 886 
Excluding Oss 10 954 10 680 13 178 



R'million H1 2021 H1 2020 % change

Cash operating profit 4 823 5 577 -14%
Changes in working capital (1 411) (1 217)

Cash generated from operations 3 412 4 360 -22%

Net finance costs paid ( 665) ( 889)
Tax paid (1 007) ( 876)

Cash generated from operating activities 1 740 2 595 -33%

Operating cash flow per share (cents) 381.2 568.5 -33%

OPERATING CASH FLOW
CONTINUING AND DISCONTINUED
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200%

150%

0

50%

100%

H2 2019H1 2019H2 2018 H1 2020 H2 2020 H1 2021

Operating cash conversion rate (continuing) *
12month average cash conversion rate (continuing)

* Operating cash conversion rate (continuing) = operating cash flow per share (continuing) / HEPS (continuing)

Operating cash conversion cycle

 Clearly defined cycle to operating cash conversion rates

 H2 2020 cash flows benefited from COVID-influenced 
uncommonly low year-end trade debtors
» Cash flows in H1 2021 and FY 2021 unfavourably 

impacted as a result

 H2 2021 to show improved result in line with cycle

 Cash operating profit lower due to lower contribution from 
discontinued operations (H1 2021 = R82 million; H1 2020 = R967 
million)
» Will also affect FY 2021 cash generated

 Working capital increase influenced by
» Low year-end debtors balances
» Slow movement of acute medicines and higher cost of heparin

 Higher tax payments due to FY 2020 underpayment



BORROWINGS

 Net debt / EBITDA of 2.83x, well below banking covenant of 3.5x

 Proforma net debt/EBITDA at 31 December 2020 is 2.16x
» With receipt of deferred second tranche of proceeds from the 

divestment of the European Thrombosis Assets

 Consistent with our commitment to maintain a stable balance 
sheet with a leverage ratio no greater than 3.0x
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International - EUR

South Africa - ZAR
23%

* Calculated in terms of Facilities Agreement, see Appendix 15
** Excluding amortisation of capital raising fees, and inclusive of continuing and discontinued operations

ƚ Current borrowings + non-current borrowings - cash

3.53

H1 2021 
(proforma)

H1 2021H1 2020

2.832.90

FY 2020

2.16

Net debt / EBITDA (x)
Covenant

4.0x

Covenant
3.5x

Net Borrowings ƚ

R’million

H1 2021 FY 2020 H1 2020

Gearing 29% 34% 40%
Interest cover ratio * 6.78x 6.53x 5.26x
Effective interest rate for the period ** 3.24% 3.88% 3.90%



CAPITAL ALLOCATION PRIORITISATION – REPORT BACK
SUBJECT TO LEVERAGE CAP OF 3.0X (LEVERAGE RATIO H1 2021 = 2.83X; PROFORMA = 2.16X)

* Limited to a net transaction value of R1 billion per annum from bolt-on acquisitions and disposals

R1 327 million 
invested

PPE capex and
IP development

Ensure business 
sustainability and 

efficiency

R36 million net 
inflow

Bolt-on acquisitions 
of IP and businesses*

Inherent to renewal of 
product portfolio

Commitment to 
declaration with     
FY 2021 results

Dividends

≥ 20% of NHEPS

R5 302 million net 
proceeds received

Larger Acquisitions & 
Disposals

M&A transactions that 
are value accretive
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GROUP PERFORMANCE 
REVIEW & STRATEGY



Unwavering commitment 

Vision gives purpose to life

ANAESTHETICS FOR 
WORLD

DEXAMETHASONE 
FOR COVID

INTRODUCTION/REFLECTIONS
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ASPEN HAS SUCCESSFULLY NAVIGATED A TURBULENT AND CHALLENGING 12 MONTHS

COVID VACCINE

A CLEAR 
STRATEGIC 

PATHWAY FOR 
FUTURE 

OPPORTUNITIES

Resilient response from the team 

Relevant product portfolio
Steriles capacity validated

Opportunities created



 Reshaped Commercial Pharma has increased exposure to growth territories
» Over 80% of sales from EM and Australia

 50% of the net growth in Sterile portfolio is driven by
» High COVID demand for Thrombosis brands in Russia CIS

 Resilient performance of Regional Brands, growing in spite of strong COVID-influenced decrease in demand for acute medication in both 
South Africa and Australia

 Manufacturing - increased volumes across all segments (Chemicals, Biochem and FDF)
» Driven by demand for quality and reliability

GROUP REVENUE
CONTINUING

18

* CER reflects the underlying performance. H1 2020 restated at H1 2021 average exchange rates

% change

R'million H1 2021 H1 2020 Reported CER *

Commercial Pharma

Regional Brands 8 776 8 178 7% 1%

Sterile Focus Brands 5 555 4 635 20% 7%

Manufacturing 4 302 3 171 36% 17%

Group revenue 18 633 15 984 17% 6%



COMMERCIAL PHARMA | REGIONAL BRANDS
CONTINUING | REVENUE

 Africa Middle East
» Strong performance from Middle East and rest of Africa more than offset COVID related declines for acute medications in South Africa

 Europe CIS
» Oncology decline

 Americas and Australasia
» Credible growth performance particularly given the negative COVID impact on acute medication in Australasia
» Australasia growth underpinned by strong OTC results

* CER reflects the underlying performance. H1 2020 restated at H1 2021 average exchange rates
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% change

R’million H1 2021 H1 2020 Reported CER *

Africa Middle East 4 004 3 867 4% 2%

Americas 1 329 1 325 0% 4%

Asia 336 277 21% 6%

Australasia 2 082 1 719 21% 4%

Europe CIS 1 025 990 4% -10%

Regional Brands 8 776 8 178 7% 1%



 Strong underlying performance

 COVID-19 has impacted performance
» Positively impacting

- Russia CIS and Latam
» Negatively impacting elective surgery

- Australasia 

 Strong rebound from China
» Versus H2 last year

COMMERCIAL PHARMA | STERILES
CONTINUING | REVENUE

* CER reflects the underlying performance. H1 2020 restated at H1 2021 average exchange rates
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% change

R’million H1 2021 H1 2020 Reported CER *

Africa Middle East 260 222 17% 9%

Americas 736 683 8% 11%

Asia 2 262 1 950 16% 1%

Australasia 397 374 6% -9%

Europe CIS 1 900 1 406 35% 19%

Sterile Focus Brands 5 555 4 635 20% 7%



MANUFACTURING REVENUE

 Sustained strong performance from both API and FDF
» API Chem being driven by double-digit growth at Oss
» API Biochem being driven by increased heparin sales
» FDF organic growth of 12% (CER)

- Balance driven by transaction-related supply contracts with both Mylan and Sandoz
» Manufacturing growth at 10% (CER)

- Excluding Mylan and Sandoz

CONTINUING | REVENUE

* CER reflects the underlying performance. H1 2020 restated at H1 2021 average exchange rates
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% change

R’million H1 2021 H1 2020 Reported CER *

FDF 1 051 628 67% 46%

API - Biochem 543 389 40% 19%

API- Chem 2 708 2 154 26% 9%

Manufacturing 4 302 3 171 36% 17%



COVID-19 IMPACT TO COST STRUCTURES

FACILITIES
 Protocols impacted operating environment 

unfavourably

 Efficiency of sites affected by
» Shutdowns/cleandowns
» COVID-related absenteeism (up 30%)

SUPPLY CHAIN
 Disruptions to supply chain resulting in cost 

increases
» 80% of air fleet capacity affected
» Port closures

ACCELERATED ORGANISATIONAL REDESIGN
 Strong focus on efficient, fit for purpose structures

» Benchmarking best in class manufacture
» Focus shifting from projects to operational excellence
» Restructuring commercial infrastructure around businesses divested
» Eliminating duplications, harnessing synergies
» Reallocation of costs towards growth drivers/zero based approach

OPERATING EXPENSES
 Reduced mobility

» Less travel, reps expenses, conferences, etc.
» Increased use of digital

Permanent
changes

Temporary to
COVID
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FUTURE GROWTH DRIVERS FOR COMMERCIAL PHARMA

STRATEGIC OUTLOOK
GROWTH FROM RESHAPED COMMERCIAL PHARMA

Aspen has been reshaped and ORGANIC GROWTH clearly demonstrated

 Geographical footprint
» Playing to our strengths
» Demonstrated capability
» Critical mass

 Increased demand for trusted brands and Sterile products
» Rising EM middle class
» Growing populations
» Sustained increases globally in hospital admissions

 Strong organic pipeline
» Including ability to register Anaesthetic portfolio more broadly

- Additional molecules and differentiated delivery forms
» Updated product dossiers were required for manufacturing transfers  

- The data generated for these transfers facilitates the registration process 
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FUTURE GROWTH DRIVERS FOR COMMERCIAL PHARMA

STRATEGIC OUTLOOK | CONTINUED
GROWTH FROM RESHAPED COMMERCIAL PHARMA

Leveraging our DISTRIBUTION FOOTPRINT

 Big Pharma pipelines have a narrow therapeutic focus
» Less relevance in many EMs

- Insufficient critical mass
- Complex and a distraction from focus territories

 Aspen offers distribution/partnering providing
» Increased focus
» Proven ability in complex EM
» World class regulatory and governance structures
» Platform for growth and access opportunities, limited oversight required from partners

ACQUISITIONS & DISPOSALS

 Aspen will continue to reshape/refine its portfolio dependent on market conditions

 Capitalise on period of material therapeutic consolidation of multinational portfolios

 Opportunities for Aspen
» Headroom with pro-forma net debt/EBITDA at about 2 times
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STERILE CAPABILITIES AND CAPACITY

ASPEN’S AMBITIOUS STERILE BUILD IT HAS ALSO CREATED

GLASS AMPOULES / VIALS

PLASTIC BLOW
FILL SEAL

LYOPHILIZATION

 Total investment payback through R800 million reduction in 
Anaesthetics cost of goods

 Security of both supply and quality provides confidence to harness 
further tenders without risk of incurring penalties

 Globally needed niche capability

PREFILLED SYRINGES

CAPACITIES INCLUDE 
25

EYE DROPS

POLYBAGS

 Increased capacity for future opportunities



STERILE CAPABILITIES & CAPACITY
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SS

EYEDROPS CAPACITY: 75 million
Measured in 5ml – 30ml

AMPOULES CAPACITY: 50 - 150 million
Measured in 1ml – 20ml

VIALS CAPACITY: 700 million doses^

^Measured in 1 dose = 1ml
Alternate utilisation → lyophillisation*

*One lyophilisation unit  c. 3 doses

LARGE DIPRIVAN VIALS CAPACITY: 14 million
Measured in 20ml – 50ml
Capacity equivalent to ± 500 million doses^ 

CAPACITY AVAILABLE FOR THIRD-PARTY &/or 
FURTHER ASPEN PRODUCTION

 600 million doses from vials
 40 million eyedrops

CAPACITY DEDICATED TO ASPEN
 Ampoules & large Diprivan vials

CAPACITIES DETERMINED USING A 24/7/42 WEEKS MODEL

SA MANUFACTURING 
OPERATIONS



STERILE CAPABILITIES & CAPACITY
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SS

CAPACITIES DETERMINED USING A 24/7/42 WEEKS MODEL

NOTRE DAME DE BONDEVILLE

CAPACITY AVAILABLE FOR THIRD-PARTY &/or FURTHER ASPEN PRODUCTION
 200 million prefilled syringes

 Higher value add
 Up to 75 million blow fill seal

PREFILLED SYRINGE CAPACITY: 350 million
Measured in 1ml syringes

BLOW FILL SEAL/POLYBAGS: 150 million
Measured in 5ml – 20ml



STERILE CAPABILITIES AND CAPACITY | CONTINUED

 Utilization of strategically 
relevant global capability

 Thoughtful and strategic in 
deliberations

 Manufacturing 
commitments long term

 Contract manufacture –
lesser margins
» Given the significant 

volumes even small per 
unit contributions, 
material positive 
outcomes

 Collaborate/acquire IP
» Higher margin 

opportunities will create 
material upside

CAPACITY HIGH
POTENTIAL

CAPACITY ALLOCATION
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 Significant capacity available 
including 
» Over 600 million doses 

from vials
» Over 200 million prefilled 

syringes

 The COVID vaccine will utilise 
part of our vial capacity

 Both capacities
» Built with the capability to 

also manufacture vaccines 



SUMMARY AND GUIDANCE

 Effective maintenance of EBITDA despite recent disposals, inter alia, Japan and Europe Thrombosis
» Underlying growth in the continuing operations

 Material reduction in debt

WELL POSITIONED TO DELIVER SUSTAINED SHAREHOLDER VALUE

29* EUR389 million at Aspen’s 31 December 2020 exchange rate of R17.91 to EUR 1

R’billion H1 2021 H1 2019

Normalised EBITDA 5.2 5.5

Net borrowings 27.7 53.5

Adjusted for proceeds of discontinued operations 7.0* 14.2

Adjusted pro-forma borrowings 20.7 39.3



SUMMARY AND GUIDANCE
RESILIENT, COMMITTED, AGILE TEAM DELIVERING LIFESAVING MEDICINES TO PATIENTS
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 H1 2021 results reflect robustness of Aspen
» Positive underlying organic growth

- Revenue +6% (CER)
- NHEPS +7% (CER)



SUMMARY AND GUIDANCE  |  CONTINUED

 Growth in NHEPS (CER) in FY 2021, at least equal to H1 2021
» Subject to no unexpected headwinds from COVID

 Reported results will be impacted by relative movement in 
material exchange rates

 Commercial production of COVID vaccine will contribute to 
results towards the end of FY 2021
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 Commitment to dividends

 Strong and stable balance sheet
» Capacity for acquisitions
» Pro-forma leverage ratio 2.16x
» Gearing reduced to 29%

CAPITAL ALLOCATION MODEL SUPPORTING 
SUSTAINED SHAREHOLDER VALUE

H1 GROWTH MOMENTUM EXPECTED TO BE 
MAINTAINED FOR FY 2021

 Underlying organic growth

 Collaboration initiatives

 Leveraging our distribution footprint

 Sterile capacity fill

STRATEGIC GROWTH DRIVERS



Q&A



APPENDICES



APPENDIX 1: STRATEGIC POSITIONING
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MULTI-NATIONAL PHARMA COLLABORATIONS

BRANDED, SPECIALTY 
PRODUCT PORTFOLIO

COMPLEX MANUFACTURING 
CAPABILITIES

EXTENSIVE COMMERCIAL 
FOOTPRINT

Sterile & Regional

Ongoing portfolio renewal through 
development, acquisitions and 

disposals

FDF & API

Leverage of installed capacity creates 
opportunity for additional revenue 

streams, economies of scale and 
improved competitiveness

Covering more than 50 countries

Delivering predictable annuity 
revenues and strong cash flows. 
Capacity to seamlessly absorb 

additions to portfolio

Organic growth driven by trusted specialty brands promoted by proven sales teams

Trusted manufacturing quality providing improved competitiveness and new revenue streams

Strong free cash flows allowing strategic reinvestment and returns to shareholders



APPENDIX 2: STRONG FUNDAMENTALS FOR ORGANIC GROWTH
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ASPEN’S 
ORGANIC
GROWTH
DRIVERS

RESHAPED
COMMERCIAL 

PHARMA
MODEL

ENHANCED
MANUFACTURING

CAPACITIES
& CAPABILITIES

Manufacturing Fundamentals
Increasing demand for quality sterile manufacture
• Shortage of capacity due to high cost and regulatory 

hurdles
• Explosive growth in need for vaccine manufacturing
• Pharma biotech innovation requirement for sterile 

manufacture

Sought after API capabilities
• Niche API Chemicals continuing positive growth 

trajectory
• Change in focus of API Biochem from internal to Third 

Party customers
• Reputation for quality and dependability

Commercial Pharma Fundamentals
Focussed on territories with strong demographic 
growth
• Well exposed to rising Emerging Markets middle class
• Need for increased access to medicine 
• Demand for trusted, affordable brands

Established brands enhanced by promotion
• Direct sales support in more than 50 countries
• Proven track record of organic growth

Bolt-on acquisitions
• Component of portfolio renewal
• Demonstrated success in execution



Patients Needs

Market Conditions

Group Capability

Return on Investment 
Expectations

APPENDIX 3: PORTFOLIO MANAGEMENT MODEL

36

Drivers of portfolio 
strategy

Balance between focus 
& diversification across 
regions and therapies

Leading Global & 
Regional Brands

Off patent, niche 
specialty brands

Aspen Portfolio

Proactively seek 
value 

enhancement 
opportunities 

Complimentary 
to existing 
operations

Build portfolio

Acquire Develop Collaborate

Leverage 
intellectual & 

manufacturing  
advantage

Product 
development 

lifecycle 
management

Strategic 
relationships 
with MNCs

Leverage sales and distribution network

Achieve manufacturing synergies

Optimise supply chain

Integrate acquisitions into existing business

Maximise portfolio 
returns

Sales & 
Marketing Manufacturing Supply 

Chain

Evaluate 
opportunity to 
extract further 
value e.g. line 

extensions, new 
regional 
launches

Reshape portfolio

Revitalise Collaborate Divest

Seek 
partnerships 

that will unlock 
further value

Check alignment 
to Portfolio 
Strategy & 

divest non-core 
assets

Available Capital Generate sustainable cash flows
Realisation of proceeds from sale of assets



APPENDIX 4: ABRIDGED STATEMENT OF COMPREHENSIVE INCOME
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CONTINUING AND DISCONTINUED 
R’million H1 2021 H1 2020 % change FY 2020

Net revenue 20 545 19 993 3% 40 535
Cost of sales (10 870) (9 887) (20 442)
Gross profit 9 675 10 106 -4% 20 093
Gross profit margin 47.1% 50.5% 49.6%
Operating expenses (5 126) (5 151) (10 142)
Net other operating expenses (1 020) ( 943) (2 531)
Depreciation 524 457 971
Amortisation 323 299 632
EBITDA 4 376 4 768 -8% 9 023
EBITDA  margin 21.3% 23.8% 22.3%
Depreciation (524) (457) (971)
Amortisation (323) (299) (632)
Operating profit 3 529 4 012 -12% 7 419 
Net funding costs ( 697) ( 731) (1 490)
Operating profit after financing costs 2 832 3 281 -14% 5 929 

Share of after-tax net profit of joint ventures 0 0 0 

Profit before tax 2 832 3 281 -14% 5 929 
Tax ( 577) ( 612) (1 072)
Profit after tax from continuing operations 2 255 2 669 -16% 4 857 
Profit from discontinued operations 294 ( 40) ( 194)
Profit for the year 2 549 2 629 -3% 4 663 

EPS (cents) 558.4 576.0 -3% 1 021.8

HEPS (cents) 566.2 689.7 -18% 1 322.1

NHEPS (cents) 698.6 759.6 -8% 1 515.1
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CONTINUING 

* CER removes the currency effect on performance. H1 2020 has been restated at H1 2021 average exchange rates

R’million H1 2021 H1 2020 % change H1 2021 CER* % change FY 2020

Net revenue 18 633 15 984 17% 17 503 6% 33 659

Cost of sales (9 447) (7 557) 25% (8 366) 13% (16 524)

Gross profit 9 186 8 427 9% 9 137 1% 17 135

Gross profit margin 49.3% 52.7% 52.2% 50.9%
Operating expenses (4 605) (4 406) 5% (4 771) -3% (8 891)

Net other operating income 100 220 -55% 257 -61% 428 

Depreciation 511 439 16% 480 6% 940 

EBITDA 5 192 4 680 11% 5 103 2% 9 612

EBITDA  margin 27.9% 29.3% 29.2% 28.6%

Depreciation (511) (439) 16% (480) 6% (940)

Amortisation (323) (285) 13% (313) 3% (615)

Operating profit 4 358 3 956 10% 4 310 1% 8 057

Net funding costs ( 667) ( 744) -10% ( 841) -21% (1 504)

Profit before tax 3 691 3 212 15% 3 469 6% 6 553 

Tax ( 605) ( 543) 11% ( 587) 3% (1 099)

Profit after tax from continuing operations 3 086 2 669 16% 2 882 7% 5 454 

NHEPS (cents) 676.2 585.1 16% 631.4 7% 1194.8

Normalised effective tax rate 16.4% 16.9% 16.9% 16.8%
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CONTINUING

Cumulative change in margin applicable to the Group's syndicated term and revolving loans for changes in leverage ratio:

>3,00x but <3,50x +0.10%

>2,50x but <3,00x 0
>2,00x but <2,50x -0.10%
<2,00x -0.20%

R’million H1 2021 H1 2020 FY 2020

Net interest paid ( 460) ( 647) (1 314)

Foreign exchange (losses)/gains ( 104) ( 11) ( 8)
Notional interest on financial instruments ( 103) ( 86) ( 182)

Normalised net funding costs ( 667) ( 744) (1 504)

Debt raising fees on acquisitions ( 25) ( 20) ( 45)
Foreign exchange gains/(losses) on acquisitions ( 5) 33 17 

Reported net financing costs ( 697) ( 731) (1 532)


Disclosure note

		Basis of accounting

		Sean to review the wording for both the divestment, the new segmental and the finance cost





Disclaimer

		We may make statements that are not historical facts and relate to analyses and other information based on forecasts of future results and estimates of amounts not yet determinable. These are forward looking statements as defined in the U.S. Private Securities Litigation Reform Act of 1995. Words such as “prospects”, “believe”, “anticipate”, “expect”, “intend”, “seek”, “will”, “plan”, “indicate”, “could”, “may”, “endeavour” and “project” and similar expressions are intended to identify such forward looking statements, but are not the exclusive means of identifying such statements. By their very nature, forward-looking statements involve inherent risks and uncertainties, both general and specific, and there are risks that predictions, forecasts, projections and other forward-looking statements will not be achieved. If one or more of these risks materialise, or should underlying assumptions prove incorrect, actual results may be very different from those anticipated. The factors that could cause our actual results to differ materially from the plans, objectives, expectations, estimates and intentions expressed in such forward-looking statements are discussed in each year’s annual report. 

Forward looking statements apply only as of the date on which they are made, and we do not undertake other than in terms of the Listings Requirements of the JSE Limited, any obligation to update or revise any of them, whether as a result of new information, future events or otherwise. Any profit forecasts published in this report are unaudited and have not been reviewed or reported on by Aspen's external auditors. 































































Financial summary

		No edit

		Continuing



		R’million						% Change vs PY						Dec-20		Dec-19		Dec-19 CER

				H1 2021		H1 2020 (restated)		Reported		CER*										 

		Net revenue 		18 633		15 984		17%		6%				18,633		15,984		17,503.14



		Gross profit		9 186		8 427		9%		1%				9,186		8,427		9,137.22

		Gross profit margin		49.3%		52.7%		-6.5%		-5.6%				49.3%		52.7%		52.2%



		Normalised EBITDA		5 192		4 680		11%		2%				5,192		4,680		5,103.44		 

		Normalised EBITDA  margin		27.9%		29.3%		-4.8%		-4.4%				27.9%		29.3%		29.2%



		Normalised tax		(604)		(544)		11%		3%				-   604		-   544		-   587.32

		Normalised effective tax rate		16.4%		16.9%		-3.0%		-3.0%				16.4%		16.9%		16.9%



		NHEPS (cents)		676		585		16%		7%				676		585		631.39















		^ Calculated in terms of Facilities Agreement 

		*CER reflects the underlying performance. FY 2019 restated at FY 2020 average exchange rates.

																				No edit

																						H1 2021		H1 2020  (Restated)				Dec-20		Dec-19

																				Operating cash flow per share (cents) 		1,800		1,238				320.7891181482		420.0256993614

																				Operating cash conversion (%)		142%		107%				57%		81%

																				Free cash flow

																				Net borrowings (R'million)		35 228		38 984				MS		MS

																				Net debt / EBITDA ^		2.9x		3.6x				MS		MS





Segmental

		No editing required		No edit

		Continuing						Not sure this is correct?

		R’million		H1 2021		FY 2020 (CER)   restated		% change		H1 2020 (CER) restated		% Change				Dec-20		Jun-20 CER		Dec-19 CER

		Revenue		18 633		35 474		-47%		17 503		6%				18632.7236903132		35474.1198242156		17503.1404266484

		Sterile Focus Brands		5 555		10 187		-45%		5 170		7%				5555		10187.4595746574		5170.4357401212

		Regional Brands		8 776		17 305		-49%		8 659		1%				8776		17304.5849499833		8658.7200623527

		Manufacturing		4 302		7 982		-46%		3 674		17%				4301.7236903132		7982.0752995748		3673.9846241744



		Gross profit		9 186		17 945		-49%		9 137		1%				9186.22700153		17944.9318363965		9137.2170648401

		Sterile Focus Brands		3 277		6 313		-48%		3 344		-2%				3277.17244349		6313.3756446045		3343.9045242018

		Regional Brands		4 900		9 176		-47%		4 761		3%				4899.64245996		9175.8819384		4760.9396743008

		Manufacturing		1 009		2 456		-59%		1 032		-2%				1009.41209808		2455.674253392		1032.3728663375



		Gross profit margin		49.3%		50.6%				52.2%						0.4930157906		0.5058598191		0.5220330091

		Sterile Focus Brands		59.0%		62.0%		-3.0 bps		64.7%		-5.7 bps				0.5899500348		0.6197203138		0.6467355349

		Regional Brands		55.8%		53.0%		2.8 bps		55.0%		0.8 bps				0.5583001891		0.5302572679		0.5498433533

		Manufacturing		23.5%		30.8%		-7.3 bps		28.1%		-4.6 bps				0.234652937		0.3076485953		0.2809954238



		*CER reflects the underlying performance. FY 2020 and H1 2020 restated at H1 2021 average exchange rates



		Continuing reported

		R’million		H1 2021		FY 2020   restated		% change		H1 2020 restated		% Change				Dec-20		Jun-20		Dec-19

		Revenue		18 633		33 659		-45%		15 984		17%				18632.7236903132		33658.9293322277		15983.8535026742

		Sterile Focus Brands		5 555		9 615		-42%		4 635		20%				5555		9615		4635

		Regional Brands		8 776		16 751		-48%		8 178		7%				8776		16751		8178

		Manufacturing		4 302		7 293		-41%		3 171		36%				4301.7236903132		7292.9293322277		3170.8535026742



		Gross profit		9 186		17,135		-46%		8 427		9%				9186.22700153		17134.77424767		8427.37927154

		Sterile Focus Brands		3 277		6 025		-46%		3 032		8%				3277.17244349		6025.19369817		3031.69563603

		Regional Brands		4 900		8 951		-45%		4 553		8%				4899.64245996		8950.91725542		4553.38800739

		Manufacturing		1 009		2 159		-53%		842		20%				1009.41209808		2158.66329408		842.29562812



		Gross profit margin		49.3%		50.9%				52.7%		-3.4 bps				0.4930157906		0.5090706861		0.5272432752

		Sterile Focus Brands		59.0%		62.7%				65.4%		-6.4 bps				0.5899500348		0.6266452104		0.6540875159

		Regional Brands		55.8%		53.4%				55.7%		+0.1 bps				0.5583001891		0.5343512182		0.5567850339

		Manufacturing		23.5%		29.6%				26.6%		-3.1 bps				0.234652937		0.2959939958		0.265636879





				For the six months ended 31 December 2020

		Continuing operations		Reported H1 2021 R'million		Restated  H1 2020 ^ R'million		Change at reported rates %		Restated CER H1 2020 ^		Change at CER %				Dec-20		Dec-20 restated		Dec-20 CER

		Revenue		18,633		15,984		17%		17,503		6%				18632.7236903132		15983.8535026742		17503.1404266484

		Normalised EBITDA *		5,192		4,680		11%		5,103		2%				5192.26051816		4679.85205376		5103.4416867284

		NHEPS ** (cents)		676.2		585.1		16%		631.4		7%				676.184912155		585.0642995974		631.3930768779





GP Bridge

				AC December 2020								AC December 2019 CER										Variance

		No edit		Revenue		Gross margin		%  of  Revenue				Revenue		Gross margin		%  of  Revenue						Revenue		Gross margin		%  of  Revenue

		Revenue and gross margin (Reported)										15,984.2		8,427.4		52.7%								9,137.3		-0.5%

		Revenue and gross margin (CER)		18,633.1		9,186.2		49.3%				17,503.2		9,137.3		52.2%						1,129.9		49.0		-2.9%

		Commercial pharmaceuticals - Total		14,330.3		8,176.8		57.1%				13,829.2		8,104.9		58.6%						501.1		71.9		-2.4%

		Steriles		5,555.4		3,277.2		59.0%				5,170.4		3,343.9		64.7%						385.0		-   66.7		-1.5%

		Regional Brands		8,774.9		4,899.6		55.8%				8,658.8		4,761.0		55.0%						116.1		138.7		-0.9%

		Manufacuring - Total		4,302.7		1,009.4						3,674.0		1,032.4		28.1%						628.7		-   23.0		-0.5%

		API - Chemicals		2,704.0		1,005.1		37.2%				2,493.7		1,023.0		41.0%						210.4		-   17.9		-0.5%

		FCC		136.3		62.1		45.5%				153.8		47.1		30.6%						-   17.5		15.0		0.1%

		API inc		175.8		-   4.8		-2.7%				149.4		-   72.1		-48.3%						26.4		67.3		0.4%

		Oss		2,349.9		930.3		39.6%				2,131.9		1,026.1		48.1%						218.0		-   95.8		-0.9%

		Alphamed		42.0		17.6		41.9%				58.6		22.0		37.5%						-   16.6		-   4.4		-0.0%

		API - Biochem		543.0		30.7		5.7%				457.9		36.5		8.0%						85.1		-   5.8		-0.0%

		FDF Manufacturing		812.0		-   13.0		-1.6%				722.4		-   27.1		-3.8%						89.6		14.1		0.1%

		FDF Transactions		243.7		-   13.4		-5.5%				- 0		- 0								243.7		-   13.4		-0.1%

		Manufacturing FDF - Mylan		127.5		-   13.4		-10.5%				- 0		- 0								127.5		-   13.4		-0.1%

		Manufacturing FDF - Sandoz Japan		116.3		- 0		0.0%				- 0		- 0								116.3		- 0		0.0%

		SA ops		226.4		-   10.8		-4.7%				169.6		-   10.7		-6.3%						56.9		-   0.0		0.0%

		AGI		149.2		23.5		15.8%				26.8		15.1		56.4%						122.4		8.4		0.0%

		NDB		196.8		1.9		0.9%				67.7		8.7		12.9%						129.1		-   6.9		-0.0%

		Australasia		274.2		-   22.5		-8.2%				198.3		4.7		2.4%						75.9		-   27.2		-0.1%

		BO		209.0		-   18.6		-8.9%				260.1		-   44.9		-17.3%						-   51.0		26.3		0.2%

																								9,186.2

						AC December 2019		Fx impact		AC December 2019 CER		Steriles		Regional Brands		API - Chemicals		FDF Manufacturing		FDF Transactions		AC December 2020

						52.7%				e												e

								-0.5%				-1.5%		-0.9%		-0.5%		0.1%		-0.1%

						49.3





Margins

		CONTINUING - NO EDITING REQUIRED		H1 2019		H2 2019		FY 2019		H1 2020		H2 2020		FY 2020		H1 2021		Please fill in data						No edit

		Gross profit CER only																				Dec-19		H2		Jun-20		Dec-20

		Total		10,056		9,308		19,364		9,137		8,808		17,945		9,186						9137.2170648401		8807.7147715564		17944.9318363965		9186.22700153

		Commercial Pharma		8,824		8,726		17,550		8,105		7,384		15,489		8,177						8104.8441985026		7384.4133845019		15489.2575830045		8176.81490345

		Manufacturing		1,233		582		1,814		1,032		1,424		2,456		1,009						1032.3728663375		1424.3013870544		2455.674253392		1009.41209808



		Total		10,056		9,308		19,364		9,137		8,808		17,945		9,186						9137.2170648401		8807.7147715564		17944.9318363965		9186.22700153

		Commercial Pharma		8,824		8,726		17,550		8,105		7,384		15,489		8,177						8104.8441985026		7384.4133845019		15489.2575830045		8176.81490345

		Sterile Focus Brands		4 093		4,057		8,150		3 344		2,969		6,313		3 277						3343.9045242018		2969.4711204027		6313.3756446045		3277.17244349

		Regional Brands		4 731		4,669		9,400		4 761		4,415		9,176		4 900						4760.9396743008		4414.9422640992		9175.8819384		4899.64245996

		Manufacturing		1,233		582		1,814		1,032		1,424		2,456		1,009						1032.3728663375		1424.3013870544		2455.674253392		1009.41209808



		Revenue

		Total		18,715		18,605		37,320		17,503		17,971		35,474		18,633						17503.1404266484		17970.9793975672		35474.1198242156		18632.7236903132

		Commercial Pharma		15,373		15,369		30,742		13,829		13,663		27,492		14,331						13829.155802474		13662.8887221668		27492.0445246408		14331

		Sterile Focus Brands		7 328		7,070		14,398		5 170		5,017		10,187		5 555						5170.4357401212		5017.0238345362		10187.4595746574		5555

		Regional Brands		8 045		8,299		16,343		8 659		8,646		17,305		8 776						8658.7200623527		8645.8648876306		17304.5849499833		8776

		Manufacturing		3,342		3,236		6,578		3,674		4,308		7,982		4,302						3673.9846241744		4308.0906754004		7982.0752995748		4301.7236903132



		Gross margin percentage

		Total		53.7%		50.0%		51.9%		52.2%		49.0%		50.6%		49.3%						52.2%		49.0%		50.6%		49.3%

		Commercial Pharma		57.4%		56.8%		57.1%		58.6%		54.0%		56.3%		57.1%						58.6%		54.0%		56.3%		57.1%

		Sterile Focus Brands		55.9%		57.4%		56.6%		64.7%		59.2%		62.0%		59.0%						64.7%		59.2%		62.0%		59.0%

		Regional Brands		58.8%		56.3%		57.5%		55.0%		51.1%		53.0%		55.8%						55.0%		51.1%		53.0%		55.8%

		Manufacturing		36.9%		18.0%		27.6%		28.1%		33.1%		30.8%		23.5%						28.1%		33.1%		30.8%		23.5%

		*CER reflects the underlying performance. FY 2020 and H1 2020 restated at H1 2021 average exchange rates



		CONTINUING - NO EDITING REQUIRED		H1 2019		H2 2019		FY 2019		H1 2020		H2 2020		FY 2020		H1 2021

		Gross profit Reported only																				Dec-19		H2		Jun-20		Dec-20

		Total		10,056		9,308		19,364		8,427		8,708		17,135		9,186						8427.37927154		8,708		17134.77424767		9186.22700153								8,708

		Commercial Pharma		8,824		8,726		17,550		7,585		7,391		14,976		8,177						7585.08364342		7,391		14976.11095359		8176.81490345								7,391

		Manufacturing		1,233		582		1,814		842		1,317		2,159		1,009						842.29562812		1,317		2158.66329408		1009.41209808								1,317



		Total		10,056		9,308		19,364		8,427		8,708		17,135		9,186						8427.37927154		8,708		17134.77424767		9186.22700153								8,708

		Commercial Pharma		8,824		8,726		17,550		7,585		7,391		14,976		8,177						7585.08364342		7,391		14976.11095359		8176.81490345								7,391

		Sterile Focus Brands		4 093		4,057		8,150		3 032		2,993		6,025		3 277						3031.69563603		2,993		6025.19369817		3277.17244349								2,993

		Regional Brands		4 731		4,669		9,400		4 553		4,398		8,951		4 900						4553.38800739		4,398		8950.91725542		4899.64245996								4,398

		Manufacturing		1,233		582		1,814		842		1,317		2,159		1,009						842.29562812		1,317		2158.66329408		1009.41209808								1,317



		Revenue

		Total		18,715		18,605		37,320		15,984		17,675		33,659		18,633						15983.8535026742		17,675		33658.9293322277		18632.7236903132								17,675

		Commercial Pharma		15,373		15,369		30,742		12,813		13,553		26,366		14,331						12813		13,553		26366		14331								13,553

		Sterile Focus Brands		7 328		7,070		14,398		4 635		4,980		9,615		5 555						4635		4,980		9615		5555								4,980

		Regional Brands		8 045		8,299		16,343		8 178		8,573		16,751		8 776						8178		8,573		16751		8776								8,573

		Manufacturing		3,342		3,236		6,578		3,171		4,122		7,293		4,302						3170.8535026742		4,122		7292.9293322277		4301.7236903132								4,122



		Gross margin percentage

		Total		53.7%		50.0%		51.9%		52.7%		49.3%		50.9%		49.3%						52.7%		49.3%		50.9%		49.3%

		Commercial Pharma		57.4%		56.8%		57.1%		59.2%		54.5%		56.8%		57.1%						59.2%		54.5%		56.8%		57.1%

		Sterile Focus Brands		55.9%		57.4%		56.6%		65.4%		60.1%		62.7%		59.0%						65.4%		60.1%		62.7%		59.0%

		Regional Brands		58.8%		56.3%		57.5%		55.7%		51.3%		53.4%		55.8%						55.7%		51.3%		53.4%		55.8%

		Manufacturing		36.9%		18.0%		27.6%		26.6%		32.0%		29.6%		23.5%						26.6%		32.0%		29.6%		23.5%



		Revenue of FDF supply								- 0		1,504		1,504		245

		Margins excluding FDF supply								- 0		-   164		-   164		-   13

		Japan Sandoz														-   13

		Mylan										-   164		-   164



		Manufacturing revenue exlcuding FDF supply								3,674		2,804		6,478		4,057

		Manufacturing margin exlcuding FDF supply								1,032		1,589		2,620		1,023

		Manufacturing margin % exlcuding FDF supply								28%		57%		40%		25%

		TOTAL revenue excluding FDF supply								17,503		16,467		33,970		18,388

		TOTAL margin excluding FDF supply								9,137		8,973		18,109		9,200

		TOTAL margin % excluding FDF supply								52%		54%		53%		50%





NEBITDA

		Continuing		Please fill in data		Please edit

		Normalised EBITDA bridge		Absolute numbers		Contribution %								2,019		2018 CER

		FY 2018 Normalised EBITDA margin (reported)		11,031		28.8%

		FX impact		188		-0.7%

		FY 2018 Normalised EBITDA margin (CER)		11,219		28.1%

		Steriles		242		1.1%								8,365		8,123				20%				22%

		Other Pharmaceuticals		-   177		-1.1%								11,333		12,072				30%				29%

		Manufacturing		-   562		-1.3%								1,548		2,110				5%				4%

		Selling & Distribution		20		-0.4%								-   6,846		-   6,866				-17%				-18%

		Administrative		-   28		-0.3%								-   3,097		-   3,069				-8%				-8%

		Net other operating income		67		0.2%								332		265				1%				1%

		Depreciation		43		0.2%								737		694				2%				2%

		FY 2019 Normalised EBITDA margin		10,824		27.8%

						Revenue								38,872		39,856

		Sterile Focus Brands		6,962		15,618

		Regional Brands		8,284		17,736

		Manufacturing		3,171		6,502

				38,872		39,856

		R'million		H1 2021		% of revenue		FY 2019		% of revenue		% change		H1 2020 (CER)		% of revenue		H1 2020		% of revenue		% change		% change (CER)				Dec-20		Dec-19 CER		Dec-19		Dec-20		Dec-19 CER		Dec-19

		Gross profit *		9 186		49.3%		18 584		52.3%		4.0%		9 137		52.2%		8 427		52.7%		9%		1%				9186.22700153		9137.2170648401		8427.37927154		18632.7236903132		17503.1404266484		15983.8535026742

		Depreciation		511		2.7%		733		2.1%		31.8%		480		2.7%		439		2.7%		16%		6%				510.67075861		480.3076859422		438.76689243

		Operating expenses		(4 605)		24.7%		(9 372)		-26.4%		4.1%		4 771		27.3%		(4 406)		27.6%		5%		-3%				4604.8174998		4770.9067679285		4406.03701585

		Net other operating income		100		0.5%		332		0.9%		29.1%		257		1.5%		220		1.4%		-54%		-61%				100.18025782		256.8237038747		219.74290564

		HPC milestone		17		0.1%								169		1.0%		144		0.9%		-88%		-90%

		Other		83		0.4%								88		0.5%		76		0.5%		10%		-5%

		Normalised EBITDA		5 192		27.9%		10 277		28.9%		6.7%		5 103		29.2%		4 680		29.3%		11%		2%				5192.26051816		5103.4416867284		4679.85205376



		*CER reflects the underlying performance. FY 2020 and H1 2020 restated at H1 2021 average exchange rates



		** Gross profit is after deduction of depreciation

		^ Restated to exclude the European Thrombosis 























CRNCY

		Continuing		Please fill in data		Paula to edit

				H1 2021 Contribution to				H2 2020 Contribution to				H1 2020 Contribution to				FY 2020 contribution to				H1 2021 Contribution to				H2 2020 Contribution to				H1 2020 Contribution to				FY 2020 contribution to

		Currency contribution		Revenue		Normalised EBITDA		Revenue		Normalised EBITDA		Revenue		Normalised EBITDA		Revenue		Normalised EBITDA		Revenue		Normalised EBITDA		Revenue		Normalised EBITDA		Revenue		Normalised EBITDA		Revenue		Normalised EBITDA

		EUR		27%		8%		30%		17%		26%		16%		28%		16%		27%		8%		30%		17%		26%		16%		28%		16%

		AUD		14%		22%		13%		22%		14%		25%		14%		23%		14%		22%		13%		22%		14%		25%		14%		23%

		CNY		10%		24%		7%		17%		10%		25%		9%		21%		10%		24%		7%		17%		10%		25%		9%		21%

		USD		9%		-12%		7%		-17%		7%		-24%		7%		-21%		9%		-12%		7%		-17%		7%		-24%		7%		-21%

		ZAR		17%		10%		19%		18%		19%		15%		19%		17%

		BRL		3%		8%		4%		9%		4%		8%		4%		8%		3%		8%		4%		8%		4%		9%		4%		8%

		MXN		4%		6%		3%		5%		3%		3%		3%		6%		4%		6%		3%		3%		3%		5%		3%		6%





																										Paula to edit																										2021		2021		2021

																				Material market currencies		FY 2019		FY 2020		H1 2020		H2 2020		H1 2021		Average to end of February 2021						FY 2019		FY 2020		H1 2020		3Q 2020		4Q 2020		1Q 2021		2Q 2021				*3		*6		March		*9		*12		*6

																				EURZAR		0.28		0.16		16.30		18.81		19.19		18.31						16.19		17.33		16.30		16.72		19.99		19.76		18.62		19.1867512223		59.2678572456		115.1205073341		16.4391779819		147.9526018375		207.9291058253		97.7982619242

																				AUDZAR		0.14		0.25		10.05		11.15		11.75		11.61						10.15		10.49		10.05		10.03		11.84		12.09		11.41		11.7475770813		36.2685814446		70.4854624879		10.0469681097		90.4227129872		125.9315987257		60.3219251185

																				USDZAR		0.07		15.68		14.69		16.98		16.26		15.13						14.19		15.68		14.69		15.16		18.17		16.90		15.62		16.2582663879		50.6887521626		97.5495983275		14.8469647645		133.6226828803		188.1270356339		88.1372947722

																				CNYZAR		0.09		2.23		2.09		2.41		2.40		2.34						2.08		2.23		2.09		2.17		2.56		2.44		2.36		2.400		7.318368787		14.4001175939		2.1172027803		19.0548250226		26.7423468057		12.5357855402

																				BRLZAR		3.647		3.478		3.59		3.38		2.97		2.73						3.65		3.48		3.59		3.45		3.28		3.09		2.85		2.972113815		9.2729943408		17.8326828899		3.5450632963		31.9055696667		41.7354430447		21.5490927235

																				MXNZAR		0.735		0.759		0.76		0.78		0.76		0.73						0.73		0.76		0.76		0.76		0.77		0.76		0.76		0.7582645769		2.2830350728		4.5495874614		0.7564225419		6.8078028774		9.108713345		4.5355082227







































				Reported		CER				Reported		CER

		Revenue		17%		6%				17%		6%

		Normalised EBITDA		11%		2%				11%		2%



		ZAR Contribution:		H1 2021		H1 2020				H1 2021		H1 2020

		Revenue		17%		19%				17%		19%

		Normalised EBITDA		10%		15%				10%		15%



		Continuing in reported

				H1 2021 Contribution to				H1 2020 Contribution to				H2 2020 Contribution to				FY 2020 contribution to

		Currency contribution		Revenue		Normalised EBITDA		Revenue		Normalised EBITDA		Revenue		Normalised EBITDA		Revenue		Normalised EBITDA

		EUR		27%		8%		24%		15%		29%		16%		26%		16%

		AUD		14%		22%		13%		23%		12%		21%		13%		22%

		CNY		10%		24%		10%		24%		8%		17%		9%		20%

		USD		9%		-12%		7%		-24%		8%		-19%		7%		-21%

		BRL		3%		8%		5%		12%		4%		9%		4%		10%

		MXN		4%		6%		4%		5%		3%		6%		3%		5%























CRNCY move

		Average 		Dec-19		Jun-20		Dec-20		Average to end of Feb 21

		EURZAR		16.29		18.81		19.20		18.31								Please EDIT graph colours here as I couldn’t figure out how to get think cell to do what I wanted it to do

		AUDZAR		10.06		11.15		11.79		11.61

		USDZAR		14.73		16.98		16.18		15.13

		CNYZAR		2.09		2.41		2.40		2.34

		BRLZAR		3.63		3.38		2.98		2.73

		MXNZAR		0.76		0.78		0.76		0.73

		Developed market currencies

		EURZAR		16.30		18.81		19.19		18.31

		AUDZAR		10.05		11.15		11.75		11.61

		USDZAR		14.69		16.98		16.26		15.13

		CNYZAR		2.09		2.41		2.40		2.34

		BRLZAR		3.59		3.38		2.97		2.73

		MXNZAR		0.76		0.78		0.76		0.73

		EURZAR		100		114		116		109

		AUDZAR		100		110		115		112

		USDZAR		100		114		108		100

		CNYZAR		100		114		113		109

		BRLZAR		100		92		80		73

		MXNZAR		100		101		99		93

		EURZAR		1		15%		2%		-5%

		AUDZAR		1		11%		6%		-2%

		USDZAR		1		15%		-5%		-7%

		CNYZAR		1		15%		-0%		-2%

		BRLZAR		1		-7%		-12%		-8%

		MXNZAR		1		2%		-2%		-4%



Dec 19	EURZAR	AUDZAR	USDZAR	CNYZAR	BRLZAR	MXNZAR	100	100	100	100	100	100	Jun 20	EURZAR	AUDZAR	USDZAR	CNYZAR	BRLZAR	MXNZAR	114.45923379174855	109.76560729831255	114.27520350870046	114.10994263862332	92.115622241835837	101.4607053229428	Dec 20	EURZAR	AUDZAR	USDZAR	CNYZAR	BRLZAR	MXNZAR	115.86971871907078	115.08836390421568	107.89358782311493	112.78298005226623	80.318776352886076	98.523648555984209	Average to end of Feb 21	EURZAR	AUDZAR	USDZAR	CNYZAR	BRLZAR	MXNZAR	109.47752462274453	112.31311437281335	99.862572808880699	109.07754125041276	72.705271767106709	93.470288389284576	









CER NHEPS bridge

		No editing required		Please fill in data

		NHEPS bridge

				Bridge		% change		H1 2021						H1 2020 CER								Bridge		H1 2021						H1 2020 CER

								Gross		Tax		Net		Gross		Tax		Net						Gross		Tax		Net		Gross		Tax		Net

		Normalised HEPS - 30 December 2020		2,669																		2669.16566499		0		0		0		0		0		0

		FX		213																		212.8296622809		0		0		0		0		0		0

		Normalised HEPS (CER) - 30 December 2020		2,882																		2881.9953272709		0		0		0		0		0		0

		Normalised EBITDA		75				5192		-   851		4,341		5,103		-   837		4,266

		Depreciation		-   26		7%		-   511		84		-   427		-   480		79		-   401				-28.1451927039		-510.67075861		83.5289649991		-427.1417936109		-480.3076859422		81.3110850352		-398.996600907

		Amortisation		-   8		3%		-   323		53		-   270		-   313		51		-   262				-10.4592405298		-323.30862776		52.8826736146		-270.4259541454		-312.9450485415		52.9783349258		-259.9667136156

		Finance costs		145		-21%		-   667		109		-   558		-   841		138		-   703				138.8034357282		-667.96650807		109.2573838083		-558.7091242617		-840.861677838		142.3491178481		-698.5125599899

		Tax rate		18				-   605		605		-   0		-   587		569		-   18				0		-603.6142898		603.6142898		0		-587.3209471359		587.3209471359		0

		Normalised HEPS (Reported) - 31 December 2021		3,086				3,086		- 0		3,086		2,882		- 0		2,882				3085.68940862		3086.70040862		0		3086.70040862		2881.0063272709		0		2881.0063272709

				0				Tax rate		16.4%				Tax rate		16.9%





		*CER reflects the underlying performance. FY 2019 restated at FY 2020 average exchange rates



		Depreciation, amortisation and finance costs shown on an after tax basis

										16.0%

		NHEPS bridge New

				Bridge		% change		H1 2021						H1 2020

								Gross		Tax		Net		Gross		Tax		Net

		Normalised HEPS - 30 June 2020		2,669

		Normalised EBITDA		512		12%		5,192		-   851		4,341		4,680		-   792		3,888

		Depreciation		-   72		17%		-   511		84		-   427		-   439		74		-   365

		Amortisation		-   38		14%		-   323		53		-   270		-   285		48		-   237

		Finance costs		76		-10%		-   667		109		-   558		-   743		126		-   617

		Tax rate		-   61		0%		-   605		605		-   0		-   544		544		-   0

		Normalised HEPS (Reported) - 31 December 2020		3,086				3,086		- 0		3,086		2,669		- 0		2,669

				0				Tax rate		16.4%				Tax rate		16.9%









WC @ closing rates

		Edit please		Please fill in data		Paula to edit

		R’million		H1 2021		H1 2020 (CER)*		FY 2020 (CER)*						H1 2021		H1 2020 (CER)*		H1 2019		FY 2020 (CER)*

		Comparable base		16,408		18,886		15,513						16 408		18 886				15 513

		ComparbaExcluding Oss		10,954		13,178		10,680						10 954		13 178				10 680		Do we need Oss if we intend to show the split commercial and manufacturing

		Commercial Pharma: Net working capital % of revenue 		17%		21%		17%						17%		21%				17%

		Manufacturing: Net working capital % of revenue		27%		33%		26%						27%		33%				26%

		Net working capital % of revenue		44%		54%		44%						44%		54%				44%

		Less: Attributable to Oss		-9%		-9%		-8%						-9%		-9%				-8%

		Net working capital excluding Oss - % of revenue 		35%		45%		36%						35%		45%				36%











		No edit



		Working capital bridge

		FY 2020		18,049										See Appendix 11 

		Fx		-   1,519

		FY 2020 (CER, comparable base)		16,530

		Inventories		-   843

		Trade debtors		253		Group Trade and other together?

		Trade creditors		22

		Other Rec / Pay		446

		H1 2021		16,408





				H1 2018		FY 2018		H1 2019		FY 2019		H1 2020		H1 2020		FY 2020		H1 2021

		Net working capital % of revenue		41%		43%		49%		43%				47%		47%		44%

		Less: Attributable to Oss		7%		8%		10%		9%				9%		8%		9%

		Net working capital excluding Oss - % of revenue 		34%		35%		39%		34%				38%		38%		35%



		Analysis

		Net working capital - comparbale base CER		16408		18886				15513

		Net working capital excluding Oss and API		10954		13178				10680

		Commercial pharma		6399		7316				6173

		Manufacturing		10009		11570				9339

				14331		0.7691193045

				4302		0.2308806955

		Double wheel revenue spplit





Commercial pharma	Manufacturing	6399	14331	

Commercial pharma	Manufacturing	10009	4302	





Op cash flow

		Please edit		Paula to edit

		EXTRACT FROM GROUP STATEMENT OF CASH FLOWS

		Continuing + Discontinued

		R'million		H1 2021		H1 2020		% change		H1 2020		FY 2020				H1 2021		H1 2020

		Cash operating profit		4 823		5 577		-14%				11 110				4 823		5 577

		Changes in working capital		(1 411)		(1 217)						192				(1 411)		(1 217)

		Cash generated from operations		3 412		4 360		-22%				11 302				3 412		4 360

		Net finance costs paid		(665)		(889)						(1 631)				(665)		(889)

		Tax paid		(1 007)		(876)						(1 411)				(1 007)		(876)

		Cash generated from operating activities		1 740		2 595		-33%				8 260				1 740		2 595



		Operating cash flow per share (cents)		381.2		568.5		-33%								381.2		568.5

		Continuing		305.7		418.1		-27%								305.7		418.1		1185.4		1603.5		998.1		482.4

		Discontinued		75.5		150.4		-50%								75.5		150.4



		 		H1 2020		H2 2020		H1 2021

		Operating cash conversaion rate		81%		246%		54%

		Average		127%		127%		127%

		No edit

		Restated		H1 2018		H2 2018		H1 2019		H2 2019		H1 2020		H2 2020		H1 2021

		Full		79%		131%		52%		176%		82%		196%		67%

		Operating cash flow per share		657.7		879.6		374.8		940.1		568.5		1241.1		381.2

		HEPS		835.1		674		718.7		535.3		689.7		632.4		566.2



		Continuing		74%		139%		47%		191%		81%		246%		54%

		Operating cash flow per share		577.1		807		317.4		920.6		418.1		1185.4		305.7

		HEPS		784.7		578.5		676.5		481.6		515.7		482.4		571

		12m moving average (full)				105%		91%		114%		129%		139%		132%

		12m moving average (continuing)				107%		93%		119%		136%		163%		150%



		Reported		H1 2018		H2 2018		H1 2019		H2 2019		H1 2020		H2 2020		H1 2021

		Full		78%		140%		52%		176%		82%		196%		67%

		Operating cash flow per share		657.7		879.8		374.8		940.1		568.5		1241.1		381.2

		HEPS		842.5		626.2		718.7		535.3		689.7		632.4		566.2



		Continuing		78%		141%		47%		191%		87%		197%		54%

		Operating cash flow per share		657		880		317.4		920.6		556.0		1244.2		305.7

		HEPS		842.5		626.3		676.5		481.6		638		630		571

		12m moving average (full)				109%		96%		114%		129%		139%		132%

		12m moving average (continuing)				109%		94%		119%		139%		142%		126%

																Reported continuing



Full	

H2 2018	H1 2019	H2 2019	H1 2020	H2 2020	H1 2021	1.0463074306209708	0.91327082900670886	1.1388543089156427	1.290253038723971	1.3933965204023566	1.3178806839975208	Operating cash flow per share	

H2 2018	H1 2019	H2 2019	H1 2020	H2 2020	H1 2021	1.3050445103857566	0.52149714762766108	1.7562114702036244	0.82429460724431747	1.9624984335603959	0.67326293443464569	





Continuing	

H2 2018	H1 2019	H2 2019	H1 2020	H2 2020	H1 2021	1.0652136655454318	0.93208331816169565	1.1903622256926285	1.3610955953320909	1.6340230896273604	1.496364965412432	Operating cash flow per share	

H2 2018	H1 2019	H2 2019	H1 2020	H2 2020	H1 2021	1.3949870354364735	0.4691796008869179	1.9115448504983392	0.8106463401658428	2.457399839088878	0.53533009173598622	





Full	

H2 2018	H1 2019	H2 2019	H1 2020	H2 2020	H1 2021	1.0927913840187851	0.96321354833706663	1.1388543089156427	1.2902414462805856	1.3933975707613162	1.3178933267998656	Operating cash flow per share	

H2 2018	H1 2019	H2 2019	H1 2020	H2 2020	H1 2021	1.4049299490464722	0.52149714762766108	1.7562114702036244	0.82427142235754669	1.9625237191650857	0.67326293443464569	





Continuing	

H2 2018	H1 2019	H2 2019	H1 2020	H2 2020	H1 2021	1.0927574532706454	0.93724746618845534	1.1903622256926285	1.3915091023651571	1.423196994576305	1.2551253633283106	Operating cash flow per share	

H2 2018	H1 2019	H2 2019	H1 2020	H2 2020	H1 2021	1.4053153314899927	0.4691796008869179	1.9115448504983392	0.87147335423197492	1.974920634920635	0.53533009173598622	







PPE Capex

		No editing required		No edit

		R'million		Actual		Planned

		FY 2018		2 145

		FY 2019		2 442

		H1 2020		1 012

		H2 2020		1 027

		FY 2020		2 039

		H1 2021		999

		H2 2021								Awaiting Aubrey and Bandiswa for F2 capex

		FY 2021								Awaiting Aubrey and Bandiswa for F2 capex

		FY 2022								Awaiting Aubrey and Bandiswa for F2 capex















Treasury

				H1 2021		H1 2020  (Restated)

		Operating cash flow per share (cents) 		320.79

Crispen Katsukunya: Crispen Katsukunya:
ALL YELLOW BLOCKS to be provided by Group Finance. Group Finance to also validate H1 2021 entries adjacent to the yellow blocks.
Due to restatements, hesitant to provide our numbesr as these may be stale.
		420.03

		Operating cash conversion (%)		57%		81%

		Net borrowings (R'million)		27 860		38 984

		Net debt / EBITDA ^		2.83x		3.53x



		R'million unless stated otherwise		H1 2021		FY 2020 (restated)		H1 2020 (restated)

		Net normalised funding costs^		(667)		(1 504)		(744)

		Gearing (%)		29%		34%		40%

		Net Debt/EBITDA (x)*		2.83x

Crispen Katsukunya: Crispen Katsukunya:
Ref Dec 2020 covenant file		2.90x

Crispen Katsukunya: Crispen Katsukunya:
Ref Jun 2020 Compliance Certificate		3.53x

Crispen Katsukunya: Crispen Katsukunya:
Ref Dec 2019 Compliance Certificate

		Interest cover ratio (x) *		6.71x		6.53x		5.26x

		Effective interest rate for the period (%)**		3.24%		3.88%		3.90%

		Cash		(9 793)		(7 093)		(5 953)

		Non-current borrowings		29 259		36 019		31 470

		Current borrowings		8 393		6 302		12 414

		Net borrowings		27 860		35 228		37 931

		Prof-forma Net debt/ EBITDA (x), EU Thrombosis proceeds

Crispen Katsukunya: Crispen Katsukunya:
Not sure what is being asked here?

I just put in the Dec 2020 leverage ratio (per covenant calcs) and Project Cheetah disposal proceeds (as per request for consent)		

Crispen Katsukunya: Crispen Katsukunya:
ALL YELLOW BLOCKS to be provided by Group Finance. Group Finance to also validate H1 2021 entries adjacent to the yellow blocks.
Due to restatements, hesitant to provide our numbesr as these may be stale.
		2.83x, EUR 641.9mill

		No need to format this table the pie chart is the NB

		Net borrowings		H1 2021		H1 2020				H1 2021		H1 2020

		EUR

Crispen Katsukunya: Crispen Katsukunya:
If we considering net borrowings, we have cash in a host of different currencies other than these three. Consider relabelling to International or Rest of World, South Africa and Australia rather. 
Else if we want a EUR, ZAR and AUD split, we should rather show gross debt		62%		74%				17,011		27,845

		ZAR		31%		21%				8,382		8,006

		AUD		7%		5%				1,941		1,695

										27,334		37,546







		Syndicated term and revolving loans R'm								Closing FX rates		LC balances

				1-Jul-22

		EUR		20,650						17.9123743454		1152.8180923775

		AUD		2,540						11.290979791		225

		ZAR		5,800						1		5800



		At average rate for 31 Dec 2020								Average FX Rates		LC balances

				1-Jul-22

		EUR		21,639						18.7709459363		1152.8180923775

		AUD		2,552						11.3412613412		225

		ZAR		5,800						1		5800





		>4,50x but <4,75x

Crispen Katsukunya: Crispen Katsukunya:
Please delete, these ranges are no longer applicable

				

Crispen Katsukunya: Crispen Katsukunya:
Ref Dec 2020 covenant file		

Crispen Katsukunya: Crispen Katsukunya:
Ref Jun 2020 Compliance Certificate		

Crispen Katsukunya: Crispen Katsukunya:
Ref Dec 2019 Compliance Certificate		>4,25x but <4,50x

		>4,00x but <4,25x

		>3,75x but <4,00x



		>3,00x but <3,50x		+0.10%

		>2,50x but <3,00x		0

		>2,00x but <2,50x		-0.10%

		<2,00x		-0.20%









Borrowings

				Please fill in data		Paula to edit

		Continuing

		R'million unless stated otherwise		H1 2021		FY 2020		H1 2020				H1 2021		FY 2020 (restated)		H1 2020 (restated)

		Net normalised funding costs^		(667)		(1 504)		(744)		Group Finance		-667		-1503.93824117		-743.73511765

		Gearing		29%		34%		40%		Group Finance		0.2918742711		0.3355909167		0.402172036

		Net Debt/EBITDA (x)*		2.83x		2.90x		3.53x		3,2x reported by finance

		Interest cover ratio *		6.78x		6.53x		5.26x

		Effective interest rate for the period **		3.24%		3.88%		3.90%

		Cash		(9 793)		(7 093)		(5 953)				-9793		-7092.59434612		-5952.65225356

		Non-current borrowings		29 259		36 019		31 470				29 259		36018.90906764		31470.28613448

		Current borrowings		8 216		6 302		12 414				8216		6302.42501589		12414.09340861

		Net borrowings		27,682		35,228		37,931				27 682		35 228		37 931

		Pro-forma net debt / EBITDA (x) including second tranche of proceeds from the divestment of the European Thrombosis Business		2.16x





































		No editing of all below this line

		H1 2020 pro-forma assumes the proceeds of the sale of the Japanese operations were received on 31 December 2019 and the net proceeds are appelied to the net borrowings in their entirety

		^ excluding foreign exchange impact

		* Calculated in terms of Facilities Agreement convenant measurements

		**Excluding amortisation of capital raising fees, and inclusive of continuing and discontinued operations



		No need to format this table the pie chart is the NB

		Net borrowings		FY 2020

		EUR

		ZAR

		AUD



		No need to format this table the bar (to be drawn) is NB

		Syndicated term and revolving loans R'm		Michael

				1-Jul-20		1-Jul-22

		EUR		5,728		22,721

		AUD				2,162

		ZAR				6,300

		At closing spot on 30 June 2020

				1-Jul-20		1-Jul-22

		EUR		- 0		26,385

		AUD				2,990						Spot		Average

		ZAR				6,300				EUR		19.503685173		17.3274254854

										AUD		11.9607900196		10.4942998938

		At FY20 average

		Syndicated term and revolving loans R'm		Michael

				1-Jul-20		1-Jul-22

		EUR				23,441

		AUD				2,624

		ZAR				6,300

		If Cheetah had happened on 29 June 2020, you would have had the following reductions:



		1. Net debt                          ZAR 11.1bn

		2. EBITDA                             ZAR 1.1bn



		So, you would then get to the following covenants at 30 June 2020:



		1. Net debt                          ZAR 21.0bn

		2. EBITDA                             ZAR 10.1bn

		3. Leverage Ratio                2.09



		I have used a net proceeds figure of EUR 642m, and EBITDA given up of EUR 61m, converted at a FY 2020 YTD EUR FX rate of 17.33







Movement in net debt

		No editing				% change vs FY

		Net debt as at 30 June 2020		35,228				Net debt as at 30 June 2020		35228

		FX impact		(1,928)				FX impact		-   1,928

		Cashflows from operating activities		(1,740)				Cashflows from operating activities		-   1,740

		Capex (IP and PPE)		2,009				Capex (IP and PPE)		2,009

		Proceeds from sale of assets (PPE and IP)		31				Proceeds from sale of assets (PPE and IP)		31

		Proceeds on disposal of assets held-for-sale		-				Transaction related		-   6,066

		Transaction related		(6,066)				Other		148

		IFRS 16 - lease liabilities		-				Net debt as at 31 December 2020		27682

		Other		148

		Net debt as at 31 December 2020		27,682



		Please fill in data		Please do not edit





Viatris

		Paula to edit

				H1 2021		H1 2021				Guidance per SENS1

				R'million		EUR'million

		Proceeds receivable (A)		12,775		666				EUR642m +  inventory

		Proceeds outstanding 		(7 473)*		(389)				EUR379m + amount due for inventory

		Cash flow for the period		5,302		277



		Assets disposed 

		Intangible assets and goodwill		10,667		556

		Inventory		409		24

		Total assets disposed (B)		11,076		580				EUR589m

		Liabilities raised on disposal (C )		(1,690)		(86)

		Profit on sale (A - B - C)		9		- 0				No material variance







		Liabilities raised on disposal consist of contractual obligations and net realisable value adjustments

		1SENS announcement    of 8 September 2020 covering the divestment of Aspen's European Thrombosis Business

		*Converted at average rate for the period of ZAR19.187/EUR, the process outstanding are R7.0 billion 







New disclosure slide 

		Updated segmentation - directly from booklet disclosure		Please fill in data		Please do not edit

		Geographic segmentation

		Commercial pharma by geographic split		H1 2021		% change		H1 2020		% change 		% change (CER)		FY 2020		% change		% change (CER)		H1 2020 CER

		Africa Middle East		4,264		No sure what this is comparing to?		4,089		4%		2%		8,368		Cannot compare H1 to full?				4,162

		Australasia		2,479				2,093		18%		1%		4,230						2,444

		Asia		2,598				2,227		17%		2%		4,320						2,549

		Americas		2,065				2,008		3%		6%		3,995						1,939

		Europe CIS		2,925				2,396		22%		7%		5,453						2,735

		Manufacturing by geography of manufacture

		Africa Middle East		363				296		23%		12%		685						323

		Australasia		274				170		62%		38%		393						198

		Europe CIS		3,081				2,263		36%		17%		4,983						2,635

		Asia		42				53		-21%		-28%		115						59



		Summary of regions

		Africa Middle East		4,626				4,385		5%		3%		9,053						4,486

		Australasia		2,753				2,263		22%		4%		4,623						2,642

		Asia		2,640				2,280		16%		1%		4,435						2,608

		Americas		2,065				2,008		3%		6%		3,995						1,939

		Europe CIS		6,549				5,048		30%		12%		11,553						5,828



		Business segmentation

		Sterile Focus Brands		5,555				4,635		20%		7%		9,615						5,172

		Regional Brands		8,776				8,178		7%		1%		16,751						8,657

		Manufacturing		4,302				3,171		36%		17%		7,293						3,674

		API - biochem		543				389		40%		19%		1,116						458

		API - Chem		2,708				2,154		26%		9%		4,799						2,494

		FDF		1,051				628		67%		46%		1,378						722





Performance overview





Pie charts

		Steriles		100%		100%								EDIT top chart only

		EM + Australia		FY 2019		FY 2020

		LatAm		956,800		1,068,626		12%

		China		3,047,738		2,893,375		-5%

		Russia CIS		612,564		591,020		-4%

		Africa & Middle East		504,494		471,609		-7%

		Other Asia (EM)		741,941		685,974		-8%

		Australasia		708,916		683,441		-4%

		Total		6,572,454		6,394,045		-3%

								ERROR:#DIV/0!

								ERROR:#DIV/0!

				0%		0%		ERROR:#DIV/0!

		DM + Devloping EU		FY 2019		FY 2020		ERROR:#VALUE!

		Europe		1,676,413		2,781,865		66%

		North America		364,611		313,612		-14%		6,394,045

		Other Asia (DM)		191,665		148,607		-22%









		Luresha -I have put australia under emerging and developing eu under developed

		I want a pie chart with australia and ems - core growth markets- and developing eu with deveeloped markets

		I would like to show that 66% of our sterile business is in these gepgraphies

		5 of the top 7 countries are in this band and China is  our largest market in steriles

										3820



		Regional		19%		13%								Foundation territories		Europe & Developed markets

		Core markets		FY 2019		FY 2020								87%		13%

		Africa & Middle East ƚ		7,468,422		7,911,383		6%

		Australasia		3,480,252		3,545,751		2%

		Latam		2,136,283		2,342,991		10%

		China		29,097		46,962		61%

		Russia CIS		215,086		274,322		28%

		Other Asia (EM)		559,486		485,903		-13%

		Total		2,939,951		3,150,178		7%







				81%		87%

		Non-core markets		FY 2019		FY 2020

		Europe		177,923		1,946,649		994%

		North America		372,569		269,482		-28%

		Other Asia (DM)		69,977		60,718

		Japan		805,320		- 0		-100%

		Developed EU		1,905,206		1,783,928		-6%

								-13%

		Total		3,330,995		4,060,777		22%

				6,270,947		7,210,955

		Commercial pharma		FY 2020		FY 2020

		Core markets		9,512,405		9,544,223		0%

		% contribution		74%		70%

		Non-core markets		3,330,995		4,060,777		22%

		% contribution		26%		30%

				12,843,401		13,605,000		6%









[CELLRANGE]; [PERCENTAGE]
[CELLRANGE]; [PERCENTAGE]

[CELLRANGE]; [PERCENTAGE]
[CELLRANGE]; [PERCENTAGE]
[CELLRANGE]; [PERCENTAGE]

[CELLRANGE]; [PERCENTAGE]
[CELLRANGE]; [PERCENTAGE]

[CELLRANGE]; [PERCENTAGE]
[CELLRANGE]; [PERCENTAGE]

LatAm	China	Russia CIS	Africa 	&	 Middle East	Other Asia (EM)	Australasia	Europe	North America	Other Asia (DM)	1068626.098216977	2893374.9978745547	591019.91068535508	471609.075314485	685973.86878029001	683441.19512835343	2781865.3797129579	313612.45552740101	148606.79052707995	LatAm	China	Russia CIS	Africa 	&	 Middle East	Other Asia (EM)	Australasia	Europe	North America	Other Asia (DM)	
[CELLRANGE]; [PERCENTAGE]
[CELLRANGE]; [PERCENTAGE]
[CELLRANGE]; [PERCENTAGE]
[CELLRANGE]; [PERCENTAGE]
[CELLRANGE]; [PERCENTAGE]
[CELLRANGE]; [PERCENTAGE]
[CELLRANGE]; [PERCENTAGE]
[CELLRANGE]; [PERCENTAGE]

Africa 	&	 Middle East ƚ	Australasia	Latam	China	Russia CIS	Other Asia (EM)	Europe	North America	7911382.9965160117	3545751.1224555122	2342990.7345197811	46962.277010247999	274321.71239975293	485902.95616024896	1946649.1670088673	269481.91116822307	Africa 	&	 Middle East ƚ	Australasia	Latam	China	Russia CIS	Other Asia (EM)	Europe	North America	
[CELLRANGE]; [VALUE]

[CELLRANGE]; [VALUE]

0.87	0.13	Foundation territories	Europe 	&	 Developed markets	


Grp revenue

		Please edit



		R’million		H1 2020		H2 2020		FY 2020		H1 2019		H2 2019		FY 2019		% change (Reported)		FY 2019 (CER) *		% change (CER) *

		Commercial Pharma		15 246		15 898		31 144		14 892		14 455		29 347		6%		30 742		1%



		% gross profit margin						58.3%						1		3%				ERROR:#DIV/0!

		Regional Brands		8 284		8 597		16 881		7 812		8 011		15 823		7%		16 343		3%



		% gross profit margin		55.9%		60.0%		58.0%						1		-0%				ERROR:#DIV/0!

		Sterile Focus Brands		6 962		7 301		14 263		7 080		6 444		13 524		5%		14 399		-1%

		Anaesthetics		3,859		4,106		7,965		3,705		3,646		7,351		8%		7 794		2%

		Thrombosis		3,103		3,193		6,296		3,376		2,797		6,173		2%		6 605		-5%



		% gross profit margin		56.6%		60.6%		58.6%						1		6%				ERROR:#DIV/0!

		Manufacturing		3 171		4 332		7 503		2 986		3 181		6 167		22%		6 578		14%



		% gross profit margin		26.6%		16.3%		20.6%						0		-22%				ERROR:#DIV/0!

		API		2 543		3 572		6 115		2 292		2 640		4 932		24%		5 261		16%

		FDF		628		760		1 388		694		541		1 235		12%		1 317		5%

		Group revenue		18 417		20 230		38 647		17 878		17 636		35 514		9%		37 320		4%





		% growth y/y

		Commercial Pharma		2%		10%		6%



		% gross profit margin

		Regional Brands		6%		7%		7%



		% gross profit margin

		Sterile Focus Brands		-2%		13%		5%

		Anaesthetics		4%		13%		8%

		Thrombosis		-8%		14%		2%



		% gross profit margin

		Manufacturing		6%		36%		22%



		% gross profit margin

		API		11%		35%		24%

		FDF		-10%		40%		12%

		Group revenue		3%		15%		9%















		*CER reflects the underlying performance. FY 2019 restated at FY 2020 average exchange rates

		Commercial pharma						31 144								R31.1bn

		Manufacturing						7 503								R7.5bn

														To be prettied

		Do not make pretty

		Manufacturing excluding heparin						7,206										6,551		10.0%

		Group revenue (excluding heparin)						38 350										37 293		2.8%



		Commercial pharma revenue						FY 2020						FY 2019				H1 2020		H1 2019		% change		H1 2019 (CER) *		% change

		EM						18 576						18 056		3%		9 114		8 688		5%		8 783		4%		R18.6bn

		DM						12 574						12 665		-1%		6 132		6 197		-1%		6 163		-1%		R12.6bn

		Total commercial pharma																31 144		29 347		6%		30 742		1%



[CELLRANGE]; [PERCENTAGE]
[CELLRANGE]; [PERCENTAGE]

Commercial pharma	Manufacturing	31144	7503	R31.1bn	R7.5bn	


Grp revenue - by region

		Please edit



		R'million		FY 2020		FY 2019		% change (Reported)		FY 2019 (CER) *		% change (CER) *

		Commercial Pharma		31 144		29 347		6%		30 742		1%				Aspen regions (excl. Europe CIS)		21 045		68%				20 562		2%

		Asia Pacific		8 550		8 263		3%		8 759		-2%				Europe CIS		10 099		32%				10 180		-1%

		Africa & Middle East ƚ		8 499		7 808		9%		7 972		7%						31 144

		Americas ^		3 996		3 758		6%		3 831		4%						Please edit

		Europe CIS **		10 099		9 518		6%		10 180		-1%

		Manufacturing		7 503		6 167		22%		6 578		14%

		API		2 544						2 290		11%

		FDF		627						701		-11%

		Asia Pacific		223						275		-19%

		Europe CIS **		2 652						2 436		9%

		Africa & Middle East		296						281		5%

		Total		38 647		35 514		9%		37 320		4%



		*CER reflects the underlying performance. FY 2019 restated at FY 2020 average exchange rates

		** Developed Europe and Developing Europe & CIS

		^ Latin America, USA and Canada

		 ƚ SSA and MENA

				12 532

				32%

































[CELLRANGE]
[VALUE]
[CELLRANGE]
[VALUE]

0.67573208322630363	0.32426791677369637	Aspen regions (excl. Europe CIS)	Europe CIS	


Covid impact

		RMB'm				Jul-19		Aug-19		Sep-19		Oct-19		Nov-19		Dec-19		Jan-20		Feb-20		Mar-20		Apr-20		May-20		Jun-20		Jul-20

		China revenue				110		143		122		114		114		146		121		68		34		78		110		142		107

		% change m/m						30%		-15%		-7%		1%		27%		-17%		-43%		-51%		131%		41%		29%		-25%





		Australia - cold prep no anti-infectives

				Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec

		2019		329,065		428,707		747,241		995,788		1,232,593		1,188,025		1,234,936		895,503		698,494		561,134		460,152		468,264

		2020		411,723		498,829		2,319,391		704,102		254,816		270,411

				25.1%		16.4%		210.4%		-29.3%		-79.3%		-77.2%

		Growth y/y in 2020		Jan		Feb		Mar		Apr		May		Jun		Jul



		Total retail market		-1%		4%		68%		-14%		-33%		-14%		-11%

		Oral antibiotics		1%		7%		97%		-24%		-61%		-50%		-41%				Please edit

		Cold & flu		25%		16%		210%		-30%		-79%		-77%		-69%

		South Africa systemic corticosteroids		Jan-20		Feb-20		Mar-20		Apr-20		May-20		Jun-20

		2018		168		214		223		233		230		246

		2019		170		292		190		210		224		280

		2020		169		186		251		184		98		122

		South Africa systemic anti-infectives		Jan-20		Feb-20		Mar-20		Apr-20		May-20		Jun-20

		2018		24		31		32		37		35		40

		2019		25		38		34		34		39		49

		2020		28		31		38		29		17		23

		South Africa cough and cold 		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec

		2018		98		146		196		218		263		300		208		225		212		161		137		114

		2019		114		186		174		214		311		377		216		210		197		146		127		122

		2020		127		168		358		264		151		175

				Feb		Mar		Apr		May		Jun

		SA rand market value growth y/y (%)		1.25%		33.90%		-6.80%		-21.20%		-17.70%



Total retail market	Jan	Feb	Mar	Apr	May	Jun	Jul	-7.2258599222643216E-3	4.3357839307732071E-2	0.67695338095555968	-0.13947417547773344	-0.32967316349226428	-0.14254036477739174	-0.10646080692549842	Oral antibiotics	Jan	Feb	Mar	Apr	May	Jun	Jul	6.6977408713053688E-3	6.6504586446585856E-2	0.96838937828620808	-0.23919515828763682	-0.60625394826353984	-0.50360823052942449	-0.4087240119210872	Cold 	&	 flu	Jan	Feb	Mar	Apr	May	Jun	Jul	0.25091860001400357	0.16196478965369021	2.0975816084803909	-0.29504008404215387	-0.79315414510930249	-0.77261767516232438	-0.69465420803533018	







Feb	Mar	Apr	May	Jun	1.2500000000000001E-2	0.33900000000000002	-6.8000000000000005E-2	-0.21199999999999999	-0.17699999999999999	







Commercial pharma_region

		Please edit

				0.5420305677

		R'million		FY 2020		FY 2019		% change (Reported)		FY 2019 (CER) *		% change (CER) *

		Regional Brands		16 881		15 823		7%		16 343		3%				Aspen regions (excl. Europe CIS)		14 663		87%

		Asia Pacific		4 139		3 891		6%		4 068		2%				Europe CIS		14 263		84%

		Africa & Middle East ƚ		7 911		7 334		8%		7 468		6%						16 881

		Americas ^		2 612		2 454		6%		2 509		4%						To be prettied

		Europe CIS **		2 219		2 144		4%		2 298		-3%

		Sterile Focus Brands		14 263		13 524		5%		14 399		-1%

		Asia Pacific		4 411		4 372		1%		4 691		-6%

		Africa & Middle East ƚ		588		474		24%		504		17%

		Americas ^		1 384		1 304		6%		1 322		5%

		Europe CIS **		7 880		7 374		7%		7 882		-0%



		Total		31 144		29 347		6%		30 742		1%



		*CER reflects the underlying performance. FY 2019 restated at FY 2020 average exchange rates

		** Developed Europe and Developing Europe & CIS

		^ Latin America, USA and Canada

		 ƚ SSA and MENA

		Regional Brands

		Asia Pacific		4 139		25%

		Africa & Middle East		7 911		47%

		Americas		2 612		15%

		Europe CIS		2 219

				16 881

		Sterile Brands

		Asia Pacific		4 411		31%

		Africa & Middle East		588		4%

		Americas		1 384		10%

		Europe CIS		7 880

				14 263



























[CELLRANGE]; [PERCENTAGE]
[CELLRANGE]; [PERCENTAGE]
[CELLRANGE]; [PERCENTAGE]
[CELLRANGE]; [PERCENTAGE]

4139.3339999999998	7911.3829999999998	2612.473	2219	Asia Pacific	Africa 	&	 Middle East	Americas	Europe CIS	
[CELLRANGE]; [PERCENTAGE]
[CELLRANGE]; [PERCENTAGE]
[CELLRANGE]; [PERCENTAGE]
[CELLRANGE]; [PERCENTAGE]

4411.3969999999999	588.18299999999999	1384	7880	Asia Pacific	Africa 	&	 Middle East	Americas	Europe CIS	


Commercial pharma_EU

		Please edit														do not check or format



		R'million		FY 2020		FY 2019		% change (Reported)		FY 2019 (CER) *		% change (CER) *				FY 2019 (CER)

		Regional Brands		2 226		2 144		4%		2 298		-3%				2146		104%

		Sterile Focus Brands		7 880		7 374		7%		7 882		-0%				7846		100%

		Thrombosis		5 029		4 900		3%		5 237		-4%				5330		94%

		Anaesthetics		2 851		2 474		15%		2 645		8%				2516		113%

		Total		7 880		7 374		7%		7 882		-0%



		*CER reflects the underlying performance. FY 2019 restated at FY 2020 average exchange rates

				7 748

				-2%



		H1 2020, EUR'mn quarterly sales		Q1						Q2										Q1		Q2

		Anaesthetics		33,054						40,912										68,281		82,777

		Thrombosis		68,281						82,777

		Source: Ian Parker, see input folder in H1 2020 

		COVID-19 net postive impact of EUR7.5m		17.547225

				131.6041875

		High potency and cytotoxics		1 667						1 883		-11%

		Remaining regional brands in Europe		559						415		35%

		Thrombosis		5 278		5 346		-1%		5 629		-6%

		Anaesthesia		2 475		2 551		-3%		2 678		-8%

				6,213						5,999		portfolio

		Commercial strategy		Our strengths		Driving organic growth

				FY 2018 *(CER)						H1 2019 * (CER)		FY 2019		H1 2020

		Regional brands		2331.52						1040.564		2143.952		1109.902

		Other brands		1452.394						689.637		1465.448		793.667

		Oncology		879.126						350.927		678.504		316.235								Based on EUR revenue's		2 year CAGR

		alkeran		323								189										Aspen LMWH products		-0.9%

		leukeran		136								112										Off-patent branded peer		-12%

		Purinethol		376								334

		Lanvis		26								24

		Myleran		18								19



		Total										-8%		7%

		Regional Brands										1%		15%

		Oncology										-23%		-10%



		R'million		FY 2019		FY 2018 (CER)*		% change

		Regional Brands		2 144		2 332		-8%

		Sterile Focused Brands		7 753		8 307		-7%

		Thrombosis		5 278		5 629		-6%

		Anaesthetics		2 475		2 678		-8%

		Total		9,898		10,639		-7%



1	#REF!	







Aspen LMWH products	Off-patent branded peer	-8.9999999999999993E-3	-0.12	





Q1	Q2	Q1	Q2	33054	40912	68281	82776.899999999994	





Manufacturing



		R'million		H1 2020		H1 2019 (CER)*		% change														Please edit

		Asia Pacific		223		275		-19%

		Europe CIS **		2 652		2 436		9%

		Africa & Middle East		296		281		5%

		Total		3 171		2 991		6%

		Please edit



		R’million		FY 2020		FY 2019		% change (Reported)		FY 2019 (CER) *		% change (CER) *

		API		6 115		4 932		24%		5 261		16%		80%

		FDF		1 388		1 235		12%		1 317		5%		20%

		Total		7 503		6 167		22%		6 578		14%

				5 002						4,815		4%		CER

										4,515		11%		Reported





				FY 2019				FY 2019 CER				H1 2020				H2 2020		FY 2020

		Heparin		38				40				273				640		913

		Italfarmaco		379				405				151				49		200

				417				445				424				689		1,113

				H1 2020				H2 2020		FY 2020

		API		2543				3 571		6 114

		FDF		628				755		1 383

				2,119				2,883		5,001

				2,747				3,638		6,385



[CELLRANGE]
[VALUE]
[CELLRANGE]
[VALUE]

0.8	0.2	API	FDF	Total	


Appendix 1

								Full numbers not normalised

		Please edit, please fill in data

		ABRIDGED STATEMENT OF COMPREHENSIVE INCOME												Workings

		Continuing + Discontinued

		R’million		H1 2021		H1 2020		% change		FY 2020						Continuing		Discontinued		Total		Continuing		Discontinued		Total		Continuing		Discontinued		Total

		Net revenue 		20 545		19 993		3%		40 535						18 633		1 912		20 545		15 984		4 009		19 993		33 659		6 876		40 535

		Cost of sales		(10 870)		(9 887)				(20 442)						(9 447)		(1 423)		(10 870)		(7 557)		(2 330)		(9 887)		(16 524)		(3 918)		(20 442)

		Gross profit		9 675		10 106		-4%		20 093						9 186		489		9 675		8 427		1 679		10 106		17 135		2 958		20 093

		Gross profit margin		47.1%		50.5%				49.6%										47.1%						50.5%						49.6%

		Operating expenses		(5 126)		(5 151)				(10 142)						(4 605)		(521)		(5 126)		(4 406)		(745)		(5 151)		(8 891)		(1 251)		(10 142)

		Net other operating expenses		(1 020)		(943)				(2 531)						(1 061)		41		(1 020)		(945)		2		(943)		(2 514)		(17)		(2 531)

		Depreciation		524		457				971						511		13		524		440		17		457		940		31		971

		Amortisation		323		299				632						323		0		323		285		14		299		615		17		632

		EBITDA		4 376		4 768		-8%		9 024						4 354		22		4 376		3 801		967		4 768		7 286		1 738		9 024

		EBITDA  margin		21.3%		23.8%				22.3%										21.3%						23.8%						22.3%

		Depreciation		(524)		(457)				(971)						(511)		(13)		(524)		(440)		(17)		(457)		(940)		(31)		(971)

		Amortisation		(323)		(299)				(632)						(323)		-		(323)		(285)		(14)		(299)		(615)		(17)		(632)

		Operating profit		3 529		4 012		-12%		7 420						3 520		9		3 529		3 076		936		4 012		5 730		1 690		7 420

		Net funding costs		(697)		(731)				(1 490)						(697)		-		(697)		(731)		-		(731)		(1,532)		42		(1,490)

		Operating profit after financing costs		2 832		3 281		-14%		5 930						2 823		9		2 832		2 345		936		3 281		4 198		1 732		5 930

		Share of after-tax net profit of joint ventures		0		0				0						-		-		-		-		-		-		-		-		-

		Profit before tax		2 832		3 281		-14%		5 930						2 823		9		2 832		2 345		936		3 281		4 198		1 732		5 930

		Tax		(577)		(612)				(1 072)						(546)		(31)		(577)		(470)		(142)		(612)		(818)		(254)		(1,072)

		Profit after tax from continuing operations		2 255		2 669		-16%		4 858						2 277		(22)		2 255		1 875		794		2 669		3 380		1 478		4 858

		Profit from discontinued operations		294		(40)				(194)								294		294				(40)		(40)				(194)		(194)

		Profit for the year		2 549		2 629		-3%		4 664						2 277		272		2 549		1 875		754		2 629		3 380		1 284		4 664

																				0

		EPS (cents)		558.4		576.0		-3%		1 021.8						498.8		59.6		558.4		410.8		165.2		576.0		740.5		281.3		1,021.8

		HEPS (cents)		566.2		689.7		-18%		1 322.1						571.0		-   4.8		566.2		515.7		174.0		689.7		998.1		324.0		1,322.1

		NHEPS (cents)		698.6		759.6		-8%		1 515.1						676.2		22.4		698.6		585.1		174.5		759.6		1,194.8		320.3		1,515.1





Appendix 2

		Please edit, please fill in data

		ABRIDGED STATEMENT OF NORMALISED COMPREHENSIVE INCOME

		Continuing

		R’million		H1 2021		H1 2020		% change		H1 2020 (CER)		% change		FY 2020		FY 2020 CER								H1 2021		H1 2020		H1 2020 (CER)		FY 2020		FY 2020 CER

		Net revenue 		18 633		15 984		17%		17 503		6%		33 659		35 474								18 633		15 984		17 503		33 659		35 474

		Cost of sales		(9 447)		(7 557)		25%		(8 366)		13%		(16 524)		(17 529)								(9 447)		(7 557)		(8 366)		(16 524)		(17 529)

		Gross profit		9 186		8 427		9%		9 137		1%		17 135		17 945								9 186		8 427		9 137		17 135		17 945

		Gross profit margin		49.3%		52.7%				52.2%				50.9%		50.6%								49.3%		52.7%		52.2%		50.9%		50.6%

		Operating expenses		(4 605)		(4 406)		5%		(4 771)		-3%		(8 891)		(9 285)								(4 605)		(4 406)		(4 771)		(8 891)		(9 285)

		Net other operating income		100		220		-55%		257		-61%		428		467								100		220		257		428		467

		Depreciation		511		439		16%		480		6%		940		991								511		439		480		940		991

		EBITDA		5 192		4 680		11%		5 103		2%		9 612		10 118								5 192		4 680		5 103		9 612		10 118

		EBITDA  margin		27.9%		29.3%				29.2%				28.6%		28.5%								27.9%		29.3%		29.2%		28.6%		28.5%

		Depreciation		(511)		(439)		16%		(480)		6%		(940)		(991)								(511)		(439)		(480)		(940)		(991)

		Amortisation		(323)		(285)		13%		(313)		3%		(615)		(652)								(323)		(285)		(313)		(615)		(652)

		Operating profit		4 358		3 956		10%		4 310		1%		8 057		8 475								4 358		3 956		4 310		8 057		8 475

		Net funding costs		(667)		(744)		-10%		(841)		-21%		(1 504)		(1 596)								(667)		(744)		(841)		(1 504)		(1 596)

		Profit before tax		3 691		3 212		15%		3 469		6%		6 553		6 879								3 691		3 212		3 469		6 553		6 879

		Tax		(605)		(543)		11%		(587)		3%		(1 099)		(1 155)								(605)		(543)		(587)		(1 099)		(1 155)

		Profit after tax from continuing operations		3 086		2 669		16%		2 882		7%		5 454		5 724								3 086		2 669		2 882		5 454		5 724

		NHEPS (cents)		676.2		585.1		16%		631.4		7%		1194.8		1254.1								676.2		585.1		631.4		1194.8		1254.1

		Normalised effective tax rate		16.4%		16.9%				16.9%				16.8%		16.8%								16.4%		16.9%		16.9%		16.8%		16.8%



		*CER reflects the underlying performance. FY 2020 and H1 2020 restated at H1 2021 average exchange rates





Appendix 3 

		Please edit, please fill in data

		RECONCILIATION OF REPORTED NHEPS

		Continuing + Discontinued

		Cents		 H1 2020		H2 2020		H1 2021		H1 2020		% change		H1 2020 (CER)		% change		FY 2020 		H1 2021 - CON		H1 2021 - DIS		H1 2021 - FULL		H1 2020 - CON		H1 2020 - DIS		H1 2020 - FULL		FY 2020 - CON		FY 2020 - DIS		FY 2020 - FULL		H1 2020 CER CON		H1 2020 CER DIS		H1 2020 CER FULL

		Basic earnings per share (EPS)		576.0		445.9		558.4		575.9		-28%		622.5		-28%		1 021.8		2,277		272		2,549		1,875		754		2,629		3,380		1,284		4,664		1,990		849.4		2,839.7

		Profit on sale of property, plant and equipment		0.0		(1.1)		0.4		1.1				0.0				0.0		2				2		5				5		- 0				- 0		- 0				- 0

		Impairment of property, plant and equipment		1.5		0.2		0.2		1.8				2.3				2.0		1				1		8				8		9				9		11				10.6

		Impairment of intangible assets		106.6		174.1		62.9		106.7				125.9				280.8		287				287		487				487		1,282				1,282		576				575.8

		Reversal of impairment of PPE		- 0		(0.2)		0.0		(0.2)				(0.4)				(0.4)		- 0				- 0		-   1				-   1		-   2				-   2		-   2				-   1.9

		Impairment of financial assets		- 0		2.0		- 0		0.0				0.0				2.0		- 0				- 0		- 0				- 0		9				9						- 0

		Impairment of goodwill		- 0		21.1		14.3		- 0				0.0				21.1		65				65		- 0				- 0		96				96		- 0				- 0

		Reversal of impairment of IP		- 0		- 0		- 0		- 0				(0.7)				- 0						- 0						- 0						- 0		-   3				-   3.3

		Loss/(profit) on sale of discontinued operations		8.7		33.6		(64.4)		8.8				10.1				42.4				-   294		-   294				40		40				194		194				46.6		46.6

		(Profit) /loss on sale of assets classified as held-for-sale		(4.3)		1.3		0.0		(4.4)				(3.9)				(3.1)		- 0				- 0		-   20				-   20		-   14				-   14		-   18				-   17.5

		Loss/(profit) on sale of tangible and intangible assets		1.2		(44.5)		(5.7)		0.0				1.6				(44.5)		-   26				-   26						- 0		-   203				-   203		7				7.2

		Headline earnings per share (HEPS)		689.7		632.4		566.2		689.7		5%		757.4		5%		1 322.1		2,606		-   22		2,584		2,354		794		3,148		4,557		1,478		6,035		2,561		896.0		3,457.1

		Capital raising fees		- 0		- 0		- 0		- 0		ERROR:#DIV/0!		0.0		ERROR:#DIV/0!		- 0																								- 0

		Restructuring costs		29.4		50.7		78.1		29.3				31.4				80.0		245		111		357		134		- 0		134		348		17		366		144				143.6

		Redundancy costs		- 0		- 0		- 0		- 0				0.0				- 0																								- 0

		Transactions costs		38.3		49.7		41.5		31.2				41.0				80.8		176		14		189		138		4		142		361		9		369		182		5.1		187.4

		Product litigation costs		9.4		35.5		13.0		9.4				10.9				44.9		59				59		43				43		205				205		50				50.4

		Reversal of deferred consideration no longer payable		- 0		- 0		- 0		0.0				(8.4)				0.0				- 0		- 0						- 0		- 0				- 0		-   39				-   38.6

		Foreign exchange gain relating to acquisition		(7.2)		(12.8)		0.0		0.0				(3.5)				(12.8)						- 0				- 0		- 0		-   17		-   42		-   58		-   16				-   15.8

		Normalised HEPS		759.6		755.5		698.9		759.6		3%		828.8		3%		1 515.1		3,087		103		3,190		2,669		799		3,467		5,454		1,462		6,917		2,882		901.1		3,783.1



																Number of shares				456,452.0						456,452.0						456,452.0







Appendix 4

		Please edit, please fill in data

		Continuing

		Cents		H1 2020		H2 2020		H1 2021		H1 2020 (CER)		% change		H1 2020		% change

		Basic earnings per share (EPS)		550.9		459.2		498.8		436.0		14%		410.8		21%

		Loss on sale of property, plant and equipment		1.1		1.7		0.4		1.6				1.1

		Impairment of property, plant and equipment		1.7		0.1		0.3		2.3				1.7

		Impairment of intangible assets		113.9		167.0		63.5		126.1				107.0

		Reversal of impairment of PPE		(0.3)		(0.1)		-		(0.4)				(0.2)

		Impairment of financial assets		(0.5)		0.5		-		- 0				- 0

		Impairment of goodwill		- 0		21.1		14.2						- 0

		Impairment of available for sale financial assets		- 0		- 0		- 0						- 0

		Reversal of impairment of intangibles		- 0		2.0		(0.5)		(0.7)				(0.4)

		(Profit)/loss on sale of assets classified as held-for-sale		(4.4)		1.3		-		(3.8)				(4.3)

		(Profit)/loss on sale of intangible assets		-		(47.3)		(5.7)						- 0

		Headline earnings per share (HEPS)		662.4		605.5		571.0		561.1		2%		515.7		11%

		Capital raising fees		4.3		4.7		- 0						- 0

		Restructuring costs		30.1		37.2		53.7		31.2				29.5

		Redundancy costs		- 0		- 0		- 0		- 0				- 0

		Transactions costs		34.5		44.6		38.5		39.9				37.5

		Product litigation costs		10.0		34.9		13.0		11.0				9.5

		Reversal of deferred consideration no longer payable		- 0		- 0		- 0		(8.4)				-

		Foreign exchange (gain)/loss relating to acquisition		(7.6)		4.0		-		(3.5)				(7.1)

		Normalised HEPS		733.7		730.9		676.2		631.4		7%		585.1		16%



		No editing required below this line

		Cents						H1 2020		H2 2020

		Basic earnings per share (EPS)						550.9		459.2

		Loss on sale of property, plant and equipment						1.1		1.7

		Impairment of property, plant and equipment						1.7		0.1

		Impairment of intangible assets						113.9		167.0

		Reversal of impairment of PPE						(0.3)		(0.1)

		Reversal of impairment of intangible assets						(0.5)		0.5

		Impairment of goodwill						-		21.1

		Impairment of available for sale financial assets						- 0		- 0

		Impairment of financial receivables						- 0		2.0

		(Profit)/loss on sale of assets classified as held-for-sale						(4.4)		1.3

		Profit on sale of intangible assets						- 0		(47.3)

		Headline earnings per share (HEPS)						662.4		605.5

		Capital raising fees						4.3		4.7

		Restructuring costs						30.1		37.2

		Redundancy costs						- 0		- 0

		Transactions costs						34.5		44.6

		Product litigation costs						10.0		34.9

		Reversal of deferred consideration no longer payable						-		- 0

		Foreign exchange gain relating to acquisition						-   7.6		4.0

		Normalised HEPS						733.7		730.9



		*CER reflects the underlying performance. FY 2019 restated at FY 2020 average exchange rates



































































































































































































































































Appendix 5

		Please edit, please fill in data

		RECONCILIATION OF REPORTED NHEPS

		CONTINUING

		Cents		 H1 2020		H2 2020		H1 2021		H1 2020		% change		FY 2020						2021 - CON		2021 - DIS		2021 - FULL		2020 - CON		2020 - DIS		2020 - FULL						FY 2020		FY 2019		FY 2021 - CON		FY 2021 - DIS		FY 2021 - FULL

		Basic earnings per share (EPS)		533.0		(34.2)		498.8		410.8		21%		740.5						2,277		53		2,330		1,875		4,784		6,659						456.5		456.5		3,380		1,284		4,664

		Impairment of property, plant and equipment		1.7		(1.4)		0.3		1.7				1.8						1				1		8				8										8				8

		Impairment of intangible assets		107.1		(43.6)		63.5		107.0				280.8						289				289		488				488										1,282				1,282

		Reversal of impairment of PPE		-   0.20		0.2		0.0		(0.2)				(0.4)						- 0				- 0		-   1				-   1										-   2				-   2

		Reversal of impairment of IP		-   0.40		-   0.1		(0.5)		(0.4)				2.0						-   2				-   2		-   2				-   2										9				9

		Loss/(profit) on sale of tangible and intangible assets		- 0		(5.3)		(5.3)		1.1				21.0						-   24				-   24		5				5										96				96

		Impairment of goodwill		- 0		14.24		14.24		- 0				- 0						65				65		- 0				- 0														- 0

		Impairment of available for sale financial assets		0.0		0.0		0.0		0.0				0.0						- 0				- 0		- 0				- 0												194		194

		Loss/(profit) on sale of discontinued operations		0.0		0.0		0.0		0.0				(3.1)						- 0		194		194		- 0		-   4,346		-   4,346										-   14				-   14

		(Profit) /loss on sale of assets classified as held-for-sale		(4.3)		4.3		0.0		(4.3)				(44.5)						0				0		-   19				-   19										-   203				-   203

		Headline earnings per share (HEPS)		636.9		-   66.0		571.0		515.7		11%		998.1						2,606		247		2,853		2,354		437		2,792						-   0.4				4,557		1,478		6,035

		Capital raising fees		0.0						0.0		ERROR:#DIV/0!		0.0

		Restructuring costs		29.5		24.2		53.7		29.5				76.4						245		17		262		134		16		151										348		17		366

		Redundancy costs		0.0		0.0		0.0		0.0				0.0

		Transactions costs		37.4		1.1		38.5		37.5				86.0						171		9		180		171		216		386										392		9		401

		Product litigation costs		9.3		3.7		13.0		9.5				44.9						59				59		43				43										205				205

		Reversal of deferred consideration no longer payable												(10.6)																										-   48				-   48

		Foreign exchange gain/(loss) relating to acquisition		(7.2)		7.2		0.0		(7.1)				0.0						5		-   42		-   37		-   33		-   114		-   147												-   42		-   42

		Normalised HEPS		705.9		-   29.7		676.2		585.1		16%		1 194.8						3,086		231		3,317		2,669		555		3,224										5,454		1,462		6,916

																				-   3,599		-   0.3		-   3,599		-   3,469		- 0		-   3,469.4

												Number of shares								456,452.0						456,452.0







Appendix 6

		Please edit, please fill in data

		GROUP STATEMENT OF FINANCIAL POSITION

		Continuing

		R'million		 H1 2020		H1 2021		H1 2019		H1 2020				H1 2021		H1 2020

		TOTAL ASSETS

		Non-current assets		79 745		80 760		89 475		79 745				80 760		79 745

		Intangible assets		60 153		58 101		70 297		60 153				58 101		60 153

		Property, plant and equipment		12 612		14 336		11 692		12 612				14 336		12 612

		Right-of-use assets		539		487		-		539				487		539

		Goodwill		4 562		4 923		4 976		4 562				4 923		4 562

		Deferred tax assets		1 161		1 624		1 029		1 161				1 624		1 161

		Contingent environmental indemnification assets		242		297		824		242				297		242

		Other non-current assets		476		992		657		476				992		476

		Current assets		37 965		43 449		45 346		37 965				43 449		37 965

		Inventories		14 353		14 302		15 575		14 353				14 302		14 353

		Receivables and other current assets		11 965		19 174		13 343		11 965				19 174		11 965

		Cash and cash equivalents		5 953		9 793		9 868		5 953				9 793		5 953

		Assets classified as held-for-sale		5 694		180		6 560		5 694				180		5 694



		Total assets		117 710		124 209		134 821		117 710				124 209		117 710





		R‘million		 H1 2020		H1 2021		H1 2019		H1 2020				H1 2021		H1 2020

		EQUITY AND LIABILIITIES

		Shareholders equity		55 962		66 354		52 290		55 962				66 354		55 962



		Non-current liabilities		39 039		37 770		60 370		39 039				37 770		39 039

		Borrowings		31 470		29 259		52 506		31 470				29 259		31 470

		Other non-current liabilities		3 762		4 419		2 860		3 762				4 419		3 762

		Unfavourable and onerous contracts		874		670		1 252		874				670		874

		Deferred tax liabilities		1 938		2 234		2 259		1 938				2 234		1 938

		Contingent environmental liabilities		242		297		824		242				297		242

		Retirement and other employee benefits		753		891		669		753				891		753



		Current liabilities		22 709		20 085		22 161		22 709				20 085		22 709

		Borrowings 		12 414		8 216		10 869		12 414				8 216		12 414

		Trade and other payables		7 961		8 906		9 343		7 961				8 906		7 961

		Other current liabilities		1 083		2 553		1 538		1 083				2 553		1 083

		Unfavourable and onerous contracts		318		387		359		318				387		318

		Liabilities classified as held-for-sale		933		23		52		933				23		933



		Total equity and liabilities		117 710		124 209		134 821		117 710				124 209		117 710







Appendix 7

		Please edit, please fill in data

		NET FUNDING COSTS

		Cumulative change in margin applicable to the group's syndicated term and revolving loans for changes in leverage ratio



		>3,00x but <3,50x		+0.10%

		>2,50x but <3,00x		0

		>2,00x but <2,50x		-0.10%

		<2,00x		-0.20%











		Continuing

		R’million		H1 2021		H1 2020		FY 2020								H1 2021		H1 2020		FY 2020

		Net interest paid		(460)		(647)		(1 314)								(460)		(647)		(1 314)

		Foreign exchange (losses)/gains		(104)		(11)		(8)								-104		-11		(8)

		Notional interest on financial instruments		(103)		(86)		(182)								-103		-86		(182)

		Normalised net funding costs		(667)		(744)		(1 504)								(667)		(744)		(1 504)

		Debt raising fees on acquisitions		(25)		(20)		(45)								-25		-20		(45)

		Foreign exchange gains/(losses) on acquisitions		(5)		33		17								-5		33		17

		Reported net financing costs		(697)		(731)		(1 532)								(697)		(731)		(1 532)



		^ FY 2020 and H1 2020 figures restated for discontinued operations





Appendix 8

		Please edit, please fill in data		Please edit

		R'm		H1 2021		H1 2020		FY 2020				H1 2021		H1 2020		FY 2020

		Net working capital - Reported		16,408		17,968		18,049				16,408		17,968		18,049

		Less Discontinued operations		- 0		-   688		-   1,108				- 0		-   688		-   1,108

		Net working capital - Restated		16,408		17,281		16,941				16,408		17,281		16,941



		Fx impact		- 0		-   1,606		1,429				- 0		-   1,606		1,429

		Net working capital (CER)		16,408		18,886		15,513				16,408		18,886		15,513





Appendix 9

		NO edit, please fill in data

		CONTINUING		FY 2018^		H1 2019*		FY 2019*		H1 2020**		FY 2020**				H1 2021**

		Group effective tax rate		16.6%		17.0%		28.6%		20.0%		19.5%				19.3%

		Group normalised effective tax rate		15.4		15.3%		15.4%		16.9%		16.8%				16.4%

		^ Includes Japan, SA public sector ARVs and EU Thrombosis but excludes Nutritionals and Asia Pacific non-core pharmaceuticals

		* Excludes Japan, SA public sector ARVs, Nutritionals and Asia Pacific non-core pharmaceuticals.

		** Excludes Japan, SA public sector ARVs, Nutritionals, Asia Pacific non-core pharmaceuticals and EU Thrombosis.

		NEEDS APPROVAL FROM BRENDA





Appendix 10

		Please edit, please fill in data



		Net debt / EBITDA facilities agreement calculation

		Net debt =

		Gross borrowings

		 - Cash 

		 + Lease liabilities

		 + Non-contingent deferred payables*

		Adjusted for: difference between year end FX rates and y-t-d average FX rates, in order to ensure that net borrowings is converted to ZAR at the same FX rates as EBITDA



		EBITDA = 

		Normalised EBITDA as reported in the financial statements

		 + An annualisation adjustment for any acquisitions undertaken in the Measurement Period in order to reflect what EBITDA the acquired assets would have yielded had they been acquired on the 1st day of the Measurement Period

		 - EBITDA which has been disposed of (please note this is disposed EBITDA, and not merely EBITDA which relates to discontinued operations) during the Measurement Period









APPENDIX 7: EFFECTIVE TAX RATES

 The Group’s effective tax rate spiked in FY 2019 due to 
higher impairments in that year

 Normalised effective tax rate eliminates the periodic 
spikes and other non-trading items 

 It s anticipated that the FY 2021 Group normalised 
effective tax rate will not exceed that for FY 2020

40

CONTINUING

20%

5%

30%

25%

10%

15%

16.6%

15.4%

H1 2020**

15.4%

FY 2018^

20.0%

17.0%

15.3%

H1 2019*

28.6%

FY 2019*

16.9%

19.5%

16.8%

FY 2020** H1 2021**

19.3%

16.4%

Group effective tax rate Group normalised effective tax rate

** Excludes Japan, SA public sector ARVs, Nutritionals, Asia Pacific non-core pharmaceuticals and EU Thrombosis
^ Includes Japan, SA public sector ARVs and EU Thrombosis but excludes Nutritionals and Asia Pacific non-core pharmaceuticals

* Excludes Japan, SA public sector ARVs, Nutritionals and Asia Pacific non-core pharmaceuticals



APPENDIX 8: RECONCILIATION OF REPORTED NHEPS
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CONTINUING AND DISCONTINUED

* CER removes the currency effect on performance. H1 2020 has been restated at H1 2021 average exchange rates

Cents H1 2021 H1 2020 % change H1 2020 CER* % change FY 2020  

Basic earnings per share (EPS) 558.4 576.0 -3% 622.5 -10% 1 021.8 

Profit on sale of property, plant and equipment 0.4 1.1 0.0 0.0 

Impairment of property, plant and equipment 0.2 1.8 2.3 2.0 

Impairment of intangible assets 62.9 106.6 125.9 280.8 

Reversal of impairment of PPE 0.0 ( 0.2) ( 0.4) ( 0.4)

Impairment of financial assets - - - 2.0 

Impairment of goodwill 14.3 - 0.0 21.1 

Reversal of impairment of IP - - ( 0.7) -

Loss/(profit) on sale of discontinued operations ( 64.3) 8.8 10.1 42.4 

(Profit) /loss on sale of assets classified as held-for-sale 0.0 ( 4.4) ( 3.9) ( 3.1)
Loss/(profit) on sale of tangible and intangible assets ( 5.7) 0.0 1.6 ( 44.5)

Headline earnings per share (HEPS) 566.2 689.7 -18% 757.4 -25% 1 322.1 

Restructuring costs 78.1 29.3 31.4 80.1 

Transactions costs 40.3 38.4 41.0 80.8 

Product litigation costs 12.9 9.4 10.9 44.9 

Reversal of deferred consideration no longer payable - 0.0 ( 8.4) 0.0 
Foreign exchange gain relating to acquisition 1.1 ( 7.2) ( 3.5) ( 12.8)

Normalised HEPS 698.6 759.6 -8% 828.8 -16% 1 515.1 



APPENDIX 9: RECONCILIATION OF CER* NHEPS 
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CONTINUING

* CER removes the currency effect on performance. H1 2020 has been restated at H1 2021 average exchange rates

Cents H1 2021 H1 2020 % change H1 2020 CER* % change FY 2020

Basic earnings per share (EPS) 498.8 410.8 21% 436.0 14% 740.5 

Impairment of property, plant and equipment 0.3 1.7 2.3 1.8 

Impairment of intangible assets 63.5 107.0 126.1 280.8 

Reversal of impairment of PPE - (0.2) (0.4) ( 0.4)

Reversal of impairment of IP (0.5) - 0.4 (0.7) 2.0 

Impairment of goodwill 14.2 - -

(Profit)/loss on sale of assets classified as held-for-sale 0.0 (4.3) (3.8) (44.5)
(Profit)/loss on sale of discontinued operations - - (3.1)
(Profit)/loss on sale of intangible and tangible assets (5.3) 1.1 1.6 21.0 

Headline earnings per share (HEPS) 571.0 515.7 11% 561.1 2% 998.1 

Restructuring costs 53.7 29.5 31.2 67.4 

Transactions costs 37.4 37.5 39.9 88.1 

Product litigation costs 13.0 9.5 11.0 44.9 

Reversal of deferred consideration no longer payable - - (8.4) -
Foreign exchange (gain)/loss relating to acquisition 1.1 (7.1) (3.4) (3.7)

Normalised HEPS 676.2 585.1 16% 631.4 7% 1 194.8 



APPENDIX 10.1: GROUP STATEMENT OF FINANCIAL POSITION
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R'million H1 2021 H1 2020

TOTAL ASSETS

Non-current assets 80 760 79 745

Intangible assets 58 101 60 153

Property, plant and equipment 14 336 12 612

Right-of-use assets 487 539

Goodwill 4 923 4 562

Deferred tax assets 1 624 1 161

Contingent environmental indemnification assets 297 242

Other non-current assets 992 476

Current assets 43 449 37 965

Inventories 14 302 14 353

Receivables and other current assets 19 174 11 965

Cash and cash equivalents 9 793 5 953

Assets classified as held-for-sale 180 5 694

Total assets 124 209 117 710



APPENDIX 10.2: GROUP STATEMENT OF FINANCIAL POSITION

44

R‘million H1 2021 H1 2020

EQUITY AND LIABILIITIES

Shareholders equity 66 354 55 962

Non-current liabilities 37 770 39 039

Borrowings 29 259 31 470
Other non-current liabilities 4 419 3 762
Unfavourable and onerous contracts 670 874
Deferred tax liabilities 2 234 1 938
Contingent environmental liabilities 297 242
Retirement and other employee benefits 891 753

Current liabilities 20 085 22 709

Borrowings 8 216 12 414
Trade and other payables 8 906 7 961
Other current liabilities 2 553 1 083
Unfavourable and onerous contracts 387 318
Liabilities classified as held-for-sale 23 933

Total equity and liabilities 124 209 117 710



APPENDIX 11: WORKING CAPITAL RECONCILIATION
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R'million H1 2021 H1 2020 FY 2020

Net working capital - Reported 16 408 17 968 18 049 

Less: Discontinued operations - (688) (1 108)

Net working capital - Restated 16 408 17 281 16 941 

Fx impact - 1 606 (1 429) 

Comparable base working capital CER* 16 408 18 886 15 513 



APPENDIX 12 : NET WORKING CAPITAL BRIDGE (CER*)
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R’MILLION

679

564

168

18049

16408

FY 2020 FY 2020 (CER)

-1519

-330

FX

16530

Trade creditorsTrade debtors Non-cashInventoriesDisposal related H1 2021

-1203

+R1411

* CER removes the currency effect on performance. H1 2020 has been restated at H1 2021 average exchange rates



APPENDIX 13 : CAPITAL EXPENDITURE

IP DEVELOPMENT CAPEX*

 Comprising in-house product development and IT software

 H1 2021 spend of R328 million

 Planned spend in H2 2021 of c. R560 million driven by SAP 
projects

47

 Expected first commercial production from strategic projects 
» Port Elizabeth FY 2021 
» Bad Oldesloe FY 2021 
» Notre Dame de Bondeville FY 2023

 Commercial benefits from migrating Anaesthetics production in-
house expected to be largely realised in FY 2024

H2 2019
1 800

2 145

2 442

999

1 500
1 401

2 400

FY 2021FY 2018 FY 2019 FY 2020 FY 2022

PlannedActual

H2 2020
1 0272 039

* Capital expenditure excludes interest on the cost of funding capitalised to the projects

PPE capex* in R’million



APPENDIX 14 : NET BORROWINGS BRIDGE
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R’MILLION

69%
International - EUR

23%
South Africa - ZAR

1 327

Net borrowings as 
at 30 June 2020

-1 885

FX Bolt-ons (net disposals)

-36

Cashflows from 
operating activities

-1 740

Transaction related

35 228

33 343

27 682
90

Other

-5 302

Net Borrowings at 
31 December 2020

Net borrowings as 
at 30 June 2020 

(Comparable base)

Capex (IP 
development & PPE)



APPENDIX 15: LEVERAGE RATIO CALCULATION
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BASED ON MAJOR AGREED TERMS INCLUDED IN THE FACILITIES AGREEMENT WHICH HAS BEEN IN PLACE SINCE 2015

* These are deferred payables which have no contingencies associated therewith
^ Acquisition EBITDA is annualised unless it takes place in the last month of the Measurement Period. If an acquisition takes place in the last month of the measurement period, the acquisition is deemed to have not taken place, for the 

purposes of calculating the leverage ratio. i.e. both EBITDA and net borrowings and non-contingent deferred payables relating to the transaction are excluded from the calculation
** 12 months ending either on 30 June or 31 December

NET DEBT / EBITDA FACILITIES AGREEMENT CALCULATION

Net debt =

Gross borrowings

- Cash 

+ Lease liabilities

+ Non-contingent deferred payables*

Adjusted for: difference between year end FX rates and y-t-d average FX rates, in order to ensure that net borrowings is converted to 
ZAR at the same FX rates as EBITDA

EBITDA = 

Normalised EBITDA as reported in the financial statements

+ An annualisation adjustment for any acquisitions undertaken in the Measurement Period in order to reflect what EBITDA the 
acquired assets would have yielded had they been acquired on the 1st day of the Measurement Period

- EBITDA which has been disposed of (please note this is disposed EBITDA, and not merely EBITDA which relates to discontinued 
operations) during the Measurement Period



APPENDIX 16 : DISPOSAL OF EUROPEAN THROMBOSIS ASSETS
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1 SENS announcement of 8 September 2020 covering the divestment of Aspen's European Thrombosis Assets
* Converted at average Fx rate for the period for purposes of cash flow. At the closing rate of ZAR17.91/EUR, the proceeds outstanding are R7.0 billion

ǂ Liabilities raised on disposal consist of contractual obligations and net realisable value adjustments 

H1 2021 H1 2021

R'million EUR'million

Proceeds receivable (A) 12 775 666 

Proceeds outstanding (7 473)* (389)

Cash flow for the period 5 302 277 

Assets disposed

Intangible assets and goodwill 10 667 556 

Inventory 409 24 

Total assets disposed (B) 11 076 580 

Liabilities raised on disposal ǂ(C) (1 690) (86)

Profit on sale (A - B - C) 9 -

Guidance per SENS1

EUR642m +  inventory 

EUR379m + amount due for inventory 

EUR589m 

No material variance 
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