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Shaping Markets,

Driving Profitable Growth



“Our customers appreciate our 

innovations and the value we bring to their 

brands and drug development processes. 

The resiliency of our portfolio positions us 

for continued success.” 
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1 The above graph assumes an investment of $100 as of Dec. 31, 2019 in AptarGroup 

common stock (at prices quoted on the New York Stock Exchange) and each of the 

indices as of the market close and the reinvestment of dividends on a quarterly basis. 
2 Excludes acquisitions and currency effects.*
3 Adjusted EBITDA (earnings before net interest, taxes, depreciation and amortization) 

excludes restructuring initiatives, net realized investment gain/loss, accounting 

adjustments.* Adjusted EBITDA Margin is calculated as Adjusted EBITDA divided by 

Reported Net Sales.
4 ROIC (Return on Invested Capital) is adjusted earnings before net interest and taxes, 

less tax effect / average capital (average of beginning of year and end of year capital, 

and capital is equity plus debt less cash).*
5 Divided Payout Ratio is cash dividends paid / adjusted earnings per share.
6 Leverage Ratio is calculated as Total Debt / EBITDA.

* AptarGroup is not able to reconcile forward-looking non-GAAP financial measures 

because certain reconciling items are dependent on future events that either cannot be 

controlled, such as exchange rates and changes in the fair value of equity investments, 

or reliably predicted without unreasonable effort because they are not part of the 

company’s routine activities, such as restructuring and acquisition costs. The variability 

of these items could have a significant impact on our future GAAP financial results.
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Shaping Markets, Driving Profitable Growth 

DEAR SHAREHOLDERS,

I am pleased to share our highlights from 2024 - a strong year marked by much success as we continue to live 

up to our purpose of “Transforming ideas into solutions that improve everyday life.”

In 2024, Aptar achieved another year of double-digit earnings per share growth. Reported net sales and core 

sales increased 3% with annual sales of $3.6 billion compared to $3.5 billion a year ago. We are proud of our 

long record of returning capital to shareholders and, over the last five years, we have returned nearly $800 million 

to shareholders through dividends and share repurchases. This past year was also our 31st consecutive year of 

paying an increasing annual dividend and confidence in the future underpinned our decision for the almost 10% 

dividend increase, which we announced in July 2024.

Net income for the full year grew 32% over the prior year and we ended 2024 solidly in the middle of our long-

term adjusted EBITDA margin range, with significant margin expansion in our Pharma and Closures segments 

and a slight margin expansion for our Beauty segment.

Zooming out, over the past few years we have reignited innovation, strengthened our new product pipelines and 

sharpened our commercial approach. Our customers have taken notice, recognizing our innovations and the 

value we bring to their brands and drug development processes. The resiliency of our portfolio positions us well 

for continued success.

SEGMENT RESULTS

For the full year, our Pharma franchise grew reported net sales and core sales by 8%. Reported net sales grew 

to $1.64 billion compared to $1.52 billion in 2023, propelled by brisk demand for our proprietary drug delivery 

systems, which grew 9% in 2024. Pharma performance in 2024 was driven by continued growth in emergency 

medicines, allergic rhinitis and central nervous system therapeutics.

Our proprietary drug delivery business is the core profit engine of our Pharma segment – developing and 

manufacturing more innovative, safer and highly reliable technologies that support our customers and improve 

the lives of patients around the world. We anticipate continued strength for this important franchise.

For our injectables business, we saw growth in antithrombotics, GLP-1 drugs, small molecules and vaccines. 

Injectable component sales grew 10% in 2024, but the growth was offset by lower tooling and service revenue. 

The team has done a tremendous job of completing a large capacity expansion project and industrializing our 

higher value offerings, boding well for the future.

Active material science sales were up 13% for the full year 2024 due to increased demand for diabetes 

diagnostics, probiotics and oral solid dose solutions. Since we acquired CSP in 2018, its sales have grown at a 

compound annual growth rate of almost 10%.

Looking at our Beauty segment for the year, reported net sales and core sales decreased approximately 3% 

compared to the prior year. In 2024, reported net sales were $1.23 billion compared to $1.27 billion in 2023. 

Approximately half of the core sales decrease came from lower tooling sales in 2024. We had good growth 

across several end markets, including personal care, masstige beauty and home care. However, growth in these 

end markets could not offset the decline in prestige beauty. The Beauty segment saw volume growth in 2024, 

and sales of our personal care technologies grew nicely. 

Regionally, rebounding sales in North America and Latin America could not compensate for lower European 

demand. Core sales of our products to the fragrance, skincare and color cosmetic markets decreased 8% during 

2024 mainly due to the lower tooling sales and difficult European comparisons to strong growth reported during 

the prior year. Personal care core sales increased 2% as higher sales of our body and skin care products more 

than compensated for lower sales of our sun care applications. Core sales to the home care market increased 

11% over 2023 on higher demand from our customers selling air care and automotive products. Beauty was able 



to improve its margin even with a challenged top line, driven by increased productivity and cost management 

efforts. Our largest region, EMEA, was well within the long-term adjusted EBITDA margins for the full year 

2024. Looking ahead, new project activity is encouraging across most regions, and we anticipate progressive 

improvement for the segment in 2025.

Our Closures segment also finished the year strong with solid performance and good momentum, with reported 

net sales increasing approximately 2% and core sales increasing 3% in 2024 compared to the prior year. 

Reported net sales increased to $714.0 million compared to $698.8 million in 2023. Core sales of products 

to the food market increased 5% compared to the prior year on strong sales of our closures for sauces and 

condiments and dairy products. Core sales of our products to the beverage market increased 3% during 2024 

on improving bottled water and functional drink sales. Personal care core sales decreased 2% on lower sales of 

our hair care solutions, while core sales in miscellaneous markets such as homecare and beauty improved 3% 

over the prior year due to strong sales of our products for laundry care applications.

In the second half of the year our Closures segment returned to its core sales long-term target range driven 

by increased demand around the world for food and beverage dispensing and food protection technologies. A 

focus on converting end markets to higher-value dispensing closures and a re-invigoration of innovation helped 

to improve topline sales globally. The segment’s increased margins were also positively affected by the higher 

value mix, as well as a consistent focus on reducing costs and a steady improvement in plant utilizations.

CAPITAL ALLOCATION

Throughout the year we continued to invest in our manufacturing operations. The majority of capital has been 

allocated to our faster growing, more profitable Pharma business. In Congers, New York, we celebrated the 

30,000-square-foot expansion of our facility, enhancing our capacity for proprietary drug delivery systems 

and injectables in North America. We broke ground on a new Pharma plant near Mumbai that will add local 

production of pressurized metered-dose inhaler valves, breath-actuated solutions and single-dose nasal sprays. 

During the year we also opened our Intelligent Production and R&D Base in Suzhou, China, which serves as a 

high-tech hub for advanced manufacturing in the Asia-Pacific region.

Turning to investments in Europe, our new injectables facility in Granville, France, is equipped with highly 

automated manufacturing lines and is poised to meet the growing demand for biologics and higher-value 

components like PremiumCoat®. In addition, our R&D building extension in Le Vaudreuil, France, increases our 

innovation capacity to accelerate the development of new technologies.

ACQUISITIONS AND PARTNERSHIPS

Our strong balance sheet affords us strategic flexibility. We prefer bolt-on acquisitions and have a solid track 

record of delivering value for shareholders. We add capabilities and technologies to grow our innovation and 

talent pipelines through acquisitions and partnerships.

During the year, we acquired all technology assets from the proprietary portfolio of SipNose, a company focused 

on intranasal delivery platforms for local, systemic and central nervous system indications – all growth areas for 

Pharma. Aptar also entered into an agreement with PULMOTREE to lead the development and promotion of its 

Kolibri™ Non-Propellant Liquid Inhaler platform. We also entered into an exclusive agreement with Cambridge 

Healthcare Innovations for its Quattrii Dry Powder Inhaler platform where we see opportunities for this platform in 

delivering larger amounts of medication through the lungs.

Our digital health business continued to broaden its portfolio and strengthen its global footprint by acquiring 

Healint, a company focused on virtual clinical studies and patient registries platform, as well as the Migraine 

Buddy and Clarrio mobile apps. Our agreement with Biogen Inc. supports the development of digital health 

solutions for neurological and rare diseases. We also formed a collaboration with SHL Medical, a leading 

solutions provider of autoinjectors, pen injectors and innovative specialty delivery systems. Finally, we entered a 

partnership with Iona Mind to help support patients with chronic diseases to manage their psychological stress 

and emotional wellbeing.



We closed on our joint venture with China pump manufacturer, Goldrain, acquiring a 40% stake. Through 

this partnership, we will have access to cost-effective pump manufacturing in the region, faster go-to-market 

agility and a more complete end-to-end local supply chain, all of which we believe could further strengthen our 

competitiveness in the region and beyond, primarily for our Beauty segment. Additionally, we will have access 

to competitive mold and machine building capabilities that can be used globally and that can provide us with 

high-quality, better cost capital investment alternatives. The partnership will also give us access to much-needed 

regional anodization manufacturing capabilities. These capabilities could help us meet growing demand of the 

middle-class consumer across Asia, a consumer that is driving profitable growth across each of our segments. 

We expect to explore leveraging this partnership for certain regional consumer healthcare dispensing systems as 

well.

Lastly, Aptar was granted the North America license to manufacture and distribute the Halopack Tray. This 

patented solution is produced with recycled cardboard and a minimal amount of easily removable film, allowing 

the package to be recycled in existing cardboard streams once the film is removed.

KEY INNOVATIONS

Today, we are extracting value by leveraging our technologies and innovations cross-segment. We own and 

currently have numerous product applications pending for patents and trademarks in many regions of the world. 

New solutions and ideas are discovered through our Open Innovation Network, which includes our innovation 

centers and human factors labs, as well as our global network of startups and top universities. In 2024, our 

employees demonstrated their ability to combine design, engineering, and science to create groundbreaking 

solutions across all segments.

In Pharma, our Unidose liquid nasal spray system is approved by the U.S. FDA and European regulatory 

authorities for a range of molecule types and indications including systemic applications. These approved 

products are for chronic central nervous system conditions such as migraine, epilepsy and pain relief, as well 

as for emergency use medications to treat opioid overdoses, hypoglycemia and severe allergic reactions. Our 

Unidose delivery system’s proven required regulatory reliability of 99.999% for emergency medications is backed 

by 30 years of field data, which is essential when dealing with the dosing and dispensing of emergency use 

medications.

We also launched our first airless pump solution for Sinomune Pharma’s Li Fu metronidazole gel; this marked our 

first airless drug delivery system for an approved drug product in China. In consumer healthcare we continue to 

increase capacity for our, patented Lateral Control System technology with “one push button” dosage, providing 

convenience, efficient relief, and ease of use for Haleon’s Otrivin Nasal Mist. In addition, our Activ-Vial™ material 

science technology is used for Bayer’s IberoBiotics Pro.

In our digital health business, Migraine Buddy is now part of our portfolio of products and is the leading 

headache and migraine tracking app to help users report and self-manage their migraine symptoms, with a 

community of over three million users. The latest release of the app optimizes how users can share migraine 

reports with doctors, including sleep records.

Turning to Beauty highlights from the year, our new prestige fragrance dispensing technology, Inune, featuring a 

more lightweight design and gentle actuation, is the dispensing solution for Lancôme’s refillable version of Idôle 

Eau de Parfum. We also adapted our pump technology to meet the growing demand for alcohol-free fragrances. 

Alcohol-free fragrances are typically oil and water based, making the formulation more difficult to dispense. 

Our prestige airless pumps are highly compatible with these formulations, providing consumers with the same 

optimal, gentle mist fragrance experience and they are now featured on Guerlain’s first alcohol-free fragrance.

Also in 2024, our custom beauty plant in Oyonnax, France supported the launch of a major beauty customer’s 

reformulated facial serum product that features our patented dual-pump technology and locking feature using 

post-consumer recycled resin (PCR). We also launched Color Code PCR, the first fragrance pump with over 

50% post-consumer recycled resin, and Maya, a fully customizable aerosol actuator. FusionPKG, our experts on 

beauty turnkey packaging, supported indie brands including Saie and Anastasia, with full pack solutions.



Turning to Closures, we continued our focus on creating innovative solutions throughout the year. We continue 

to partner with a major dish care brand on their easy squeeze, inverted packaging with flow control, allowing for 

single-handed operation without any leakage. Positive consumer feedback has led to category expansion due to 

this innovation.

For beauty, personal and home care, we launched E-Disc Top, which integrates a concealed mechanism 

for locking, helping prevent potential leakage and damage during transit, and Disc Top Lite, which is fully 

customizable and features a significantly lighter and low-profile design.

During the year we also strengthened our beverage dispensing closures portfolio with the launch of Rocket, 

our premium solution designed for on-the-shelf differentiation and visible, non-detachable tamper evidence. In 

addition, our sports cap was chosen for Pepsi’s new Gatorade Water.

In the food market, we continue to evolve our product portfolio, focusing on sustainable clean dispensing 

solutions for inverted packaging. Throughout the year, we brought added value to our customers and 

convenience to consumers through several market launches including a custom closure that seals in flavor for 

a line of seasonings and spices. Finally, our tamper-evident closures with in-molded scoops were featured on 

Nutrapharm’s protein supplements, and our custom snap-top closures were featured on Ylili’s infant nutrition 

product.

SUSTAINABILITY AND GOVERNMENT FOCUS

Our focus on sustainability, both in the way we run our business, and in the products we produce, affords us 

a competitive advantage. Many of the world’s leading brands turn to us to benchmark best practices and to 

support their sustainability goals.

Our Scope 1 and Scope 2 science-based targets include an emissions reduction goal consistent with the 

requirements to limit the global temperature rise to 1.5° Celsius by 2030. In addition, Aptar has a Scope 3 goal 

consistent with the well below 2° Celsius pathway and a commitment to increase annual sourcing of renewable 

electricity to 100% by 2030.

Today, we are currently sourcing more than 95% of our electricity from renewable sources and more than 60% of 

our sites are certified Landfill Free through our internal program. Additionally in 2024, we signed Power Purchase 

Agreements (PPA) in Europe and the U.S. to provide more localized sources of renewable energy dedicated to 

Aptar.   

Highlights from our national and international sustainability recognitions includes:  

• CDP Climate A List based on 2024 disclosures

• World’s Most Sustainable Companies 2024 by TIME Magazine

• One of America’s Most Responsible Companies by Newsweek for the sixth consecutive year

• Barron’s 100 Most Sustainable U.S. Companies for the sixth consecutive year

• Since 2021, Aptar has maintained a Platinum Sustainability Rating with EcoVadis, placing us among the

top 1% of the more than 125,000 companies rated across all industries

During the year, we continued the introduction of more post-consumer recycled resin. Our material science team 

has evaluated new sustainable materials including recycled and bio-based resins and we conduct Life Cycle 

Analysis studies with a specific focus on new products to reduce their environmental impact.

Beyond resin, we are exploring emerging materials, and we have made excellent progress with pulp-based 

materials and their conversion processes, which is unlocking new opportunities for brands. We have also gained 

valuable insights and experience in recyclable barrier coatings that complement our ambitions for mono-material 

solutions.



A safe working environment for our employees is a top priority. That is why we implemented a global 

environmental, health and safety (EHS) management system that includes a digital platform to report incidents, 

conduct risk assessments as well as track corrective actions. Aptar’s EHS management system includes an 

Ergonomics program and Behavior Based Safety (BBS) program, which promotes a culture of caring through 

accountability to self and to the team. At year-end 2024, we continue to surpass world class levels for Total 

Recordable Incident Rate (TRIR) and Lost Time Frequency Rate (LTFR).

Developing our employees to reach their full potential is an integral part of our core values. We have a strong 

foundation of learning and development systems and leadership programs offered by our Corporate University. 

Our leadership programs are targeted at all levels of the organization, from early career to senior leadership 

globally. Our program offerings also include specialized programs such as change management, manufacturing 

and operational leadership, and technical skills. Aptar also has developed and deployed an integrated talent 

management system that includes annual talent reviews, succession planning, and individual development 

planning. In addition, our employees’ feedback from our employee surveys continues to shape our actions.

We aim to cultivate an open culture founded on fairness and a sense of belonging rooted in our core values 

of mutual trust and respect. We support and promote the development of every employee as we aspire for a 

more inclusive workplace. Our employee resource groups, which are open to all employees, provide an open 

and inclusive forum to facilitate exchange and growth. In 2024, Aptar was again named a Forbes World’s Top 

Companies for Women for the fourth consecutive year.

In addition to supporting our global organization, CARE®, where we match employee donations; we 

demonstrate our care for our local communities by participating in charitable events and fundraising.

As a market leader, we are positioned to make a difference in the lives of millions of people by partnering with 

the world’s leading brands to deliver a safer, healthier and more sustainable future. These efforts are supported 

by strong governance and responsible corporate behavior that are essential to our long-term success.

At the start of 2025, we officially welcomed Vanessa Kanu as Executive Vice President and Chief Financial 

Officer. Vanessa brings tremendous experience as a CFO in financial reporting, global operations and cost 

management from which Aptar and our shareholders can benefit greatly.

We also celebrated Bob Kuhn, our former Executive Vice President and Chief Financial Officer, in his retirement 

after 37 years with Aptar.

DRIVE FOR 2025

In closing, 2024 was a strong year filled with many accomplishments. Our order books and project pipelines 

remain strong. Our customers appreciate our innovations and the overall value we can bring to their brands and 

drug products, including our sustainability contributions. Finally, we continue to root cost management into our 

DNA. This is becoming a point of pride at Aptar and taking hold throughout our culture.

The Board and the Executive Committee look forward to continuing this drive in 2025 and we thank you, our 

shareholders, for your continued interest in our company.  

Sincerely,

Stephan B. Tanda
STEPHAN B.  TANDA 

Aptar President and CEO

March 20, 2025

For full financial data and reconciliation of non-GAAP measures, please see AptarGroup’s Form 10-K for the year ended December 31, 2024 accompanying this report. This letter contains 

“forward-looking statements.” We intend all forward-looking statements to be covered by the safe harbor provisions of the Private Securities Litigation Reform Act of 1995. Refer to page 33 

of AptarGroup’s Form 10-K for the year ended December 31, 2024 accompanying this report for additional information.



























































































































































































Executive Officers, Directors & Board Committees

EXECUTIVE OFFICERS

Stephan Tanda
President and 

Chief Executive Officer

Vanessa Kanu
Executive Vice President, 

Chief Financial Officer 

Kimberly Chainey
Executive Vice President,  

Chief Legal Officer and Corporate 

Secretary

Xiangwei Gong
Executive Vice President, Strategic Group 

Development and President, Aptar Asia

Marc Prieur
President, Aptar Beauty

Hedi Tlili
President, Aptar Closures

Gael Touya
President, Aptar Pharma

Shiela Vinczeller
Chief Human Resources Officer

BOARD OF DIRECTORS

Candace Matthews
Chair of the Board of Aptar; Former Chief 

Reputation Officer for Amway Corp.; 

Director for Société BIC S.A. and Corewell 

Health Foundation; Former Director of 

MillerKnoll, Inc. and Popeye’s Louisiana 

Kitchen Inc. 

George Fotiades
Executive Chairman of Elio Health;  

Former President and Chief Executive 

Officer of Cantel Medical Corp.;  

Director of Prologis, Inc.

Sarah Glickman
Chief Financial Officer and Principal 

Accounting Officer of Criteo S.A.; Director 

of 2seventy bio, Inc.

Giovanna Kampouri Monnas
Former Director of Exea Ventures BV, 

Former Director of Puig S.L. and Imerys 

S.A.

Isabel Marey-Semper
President of DOXANANO; 

Director of Imagine Institute; Former 

Director of Rexel

B. Craig Owens
Former Chief Financial Officer  

and Chief Administrative Officer  

of The Campbell’s Company;  

Director of Crown Holdings, Inc.; Former 

Director of Dean Foods Company and J.C. 

Penny Company, Inc.

Stephan Tanda
President and Chief Executive  

Officer of Aptar; Director of Ingredion

Matt Trerotola
Chief Executive Officer and Director of 

Enovis Corporation

Ralf Wunderlich 

President and Chief Executive Officer of 

Huhtamaki Oyj; Chairman of the Board 

of Directors of Shepherd Building Group 

Ltd.; Former Director of Essentra PLC, 

Huhtamaki Oyj and Klöckner Pentaplast

Julie Xing
Executive Chair of Mundipharma China;  

Board Advisor of Lee Kum Kee Group; 

Former Board Advisor to the Board of 

Directors for Mars, Incorporated

BOARD COMMITTEES

Audit Committee
B. Craig Owens, Chair 

George Fotiades 

Sarah Glickman

Management Development and 
Compensation Committee
Giovanna Kampouri Monnas, Chair 

B. Craig Owens 

Ralf Wunderlich 

Julie Xing

Corporate Governance 
Committee
Matt Trerotola, Chair 

Isabel Marey-Semper 

Candace Matthews 



Corporate Information

CORPORATE 

HEADQUARTERS

AptarGroup, Inc. 

265 Exchange Drive, Suite 301  

Crystal Lake, Illinois 60014 

+1-815-477-0424

COUNSEL

Sidley Austin LLP 

One South Dearborn Street 

Chicago, Illinois 60603

INDEPENDENT REGISTERED 

PUBLIC ACCOUNTING FIRM

PricewaterhouseCoopers LLP 

One North Upper Wacker Drive 

Chicago, Illinois 60606

STOCK EXCHANGE

AptarGroup common stock is listed 

on the New York Stock Exchange 

(symbol: ATR)

ANNUAL MEETING

The Annual Meeting of Stockholders  

will be held May 7, 2025. Please  

visit investors.aptar.com for  

more information about this event.

STOCK TRANSFER AND  

STOCKHOLDER SERVICES

EQ Shareowner Services 

P.O. Box 64874 

St. Paul, Minnesota 55164-0874  

U.S. & Canada: +1-800-468-9716 

International: +1-651-450-4064 

For additional information, visit: 

www.shareowneronline.com 

BY COURIER OR  

EXPRESS DELIVERY

EQ Shareowner Services 

1110 Centre Pointe Curve, Suite 101 

Mendota Heights, Minnesota 55120-4100 

+1-800-468-9716

Notices regarding changes of  

address and inquiries regarding  

lost or stolen certificates and  

transfers of stock should be  

directed to the transfer agent.

OTHER INFORMATION

You may access a copy of the AptarGroup, 

Inc. Form 10-K Report filed with the 

Securities and Exchange Commission 

through the Reports & SEC Filings link on 

the Investor Relations page of our web site 

at www.aptar.com or you may receive 

a copy of the Report by emailing us at 

investorrelations@aptar.com.

Investor Relations Contact
Mary Skafidas 

Senior Vice President, Investor Relations 

and Communications  

1-815-479-5658 

mary.skafidas@aptar.com

WEBSITE

www.aptar.com



Leading the Way in Sustainability

MORE THAN

95%
of our global electricity 

consumption comes from 

renewable sources.

OVER

60%
of our sites are Landfill 

Free certified through our 

internal program.

 *Used with permission. ©2025 Dow Jones & Company, Inc.

2024 Notable Product & Technology Innovations

*

Aptar believes transparency is necessary for a responsible company. 

We publish an annual sustainability report, highlighting our efforts toward 

the Sustainable Development Goals (SDG) according to the Global 

Reporting Initiative (GRI) standards, and we provide a supplemental 

overview according to the Sustainability Accounting Standards Board 

(SASB) standards as well. 

We include our climate-related financial disclosures within our annual

CDP (formerly Carbon Disclosure Project) Climate and Water assessment

responses and publish a stand-alone overview in accordance with the

Task Force on Climate-Related Financial Disclosures (TCFD) framework. 

In addition, we align our reporting with the Taskforce for Nature-related 

Financial Disclosures (TNFD). We also publish an annual Communication 

of Progress according to the United Nations Global Compact 

Communication requirements.

Unidose Nasal 
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Inverted Closure & 
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Valve for Dish Soap

Bidose Nasal 

System

Fragrance Pump for 
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Airless 

Technology
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Solutions

Dry Powder 

Inhaler Platform 
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Turnkey 
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Disc Top (Future)

Next-Gen, Tamper-

Evident Sports 

Cap (Rocket)
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