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Ad Hoc Information 

Disclosure of inside information according to Article 17 MAR  
 
 

Sartorius AG adjusts its guidance for fiscal year 2024 
and presents results for H1 2024 
 
In a continuously very challenging and volatile market environment, the life science group Sartorius closed 
the first half of the year with a positive trend in sales revenue development. In view of the high volatility and 
the limited predictability, the company provides a more cautious outlook for the second half of the year 
and adjusts its guidance for the fiscal year 2024. 
 
Business development of the Group1 
In the first six months of the fiscal year, the Sartorius Group recorded a moderate decline in sales revenue 
in the low single-digit range (in constant currencies: - 2.2 percent, reported: - 3.2 percent) to 1,680 million 
euros compared to the prior-year period. This includes a growth contribution from acquisitions2 of around 
2 percentage points. On a quarterly basis, sales revenue rose by 3.6 percent between April and June. In the 
first half of 2024, order intake was up by 8.5 percent in constant currencies (reported: + 7.5 percent) to 
1,558 million euros. 
 
Business performance in the regions showed a mixed picture: While EMEA3 recorded an upturn in sales 
revenue of 3.6 percent in constant currencies, in the Americas region, revenue fell by 6.5 percent 
compared to the prior-year period and in Asia/Pacific the continued market weakness in China led to a 
decrease of 4.7 percent in constant currencies. 
 
The Group’s underlying EBITDA declined by 8.8 percent to 471 million euros in the first six months of the 
year mainly due to volume and product mix effects. The resulting margin remained at a robust level of 
28.1 percent compared to 29.8 percent in the prior-year period. 
 
Underlying net profit reached 148 million euros as against 202 million euros in the first six months of 2023. 
Underlying earnings per ordinary share were 2.15 euros (prior-year period: 2.95 euros) and 2.16 euros per 
preference share (prior-year period: 2.96 euros). 
 
As of June 30, 2024, Sartorius employed 14,143 people worldwide, compared to 15,048 on the same date 
last year (December 31, 2023: 14,614 employees). The reduction resulted primarily from the expiry of 
fixed-term employment contracts and regular attrition. 
 
Key financial indicators 
The Group's balance sheet and key financial indicators remain at a robust level. The equity ratio as of 
June 30, 2024, rose to 38.3 percent (December 31, 2023: 28.3 percent), in particular due to the equity 
measures successfully implemented at the beginning of February 2024.  
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Net operating cash flow totaled 347 million euros after 363 million euros in the prior-year period. 
Investment to support future growth through global capacity expansions remained high in the first six 
months at 239 million euros, in line with planning, however, slightly below the previous year (304 million 
euros). The ratio of capital expenditures (capex) to sales revenue was 13.6 percent compared to 
17.3 percent in the prior-year period. At the same time, measures to reduce working capital significantly 
increased cash flow and reduced the ratio of net debt to underlying EBITDA to 4.4 compared to 5.0 as of 
December 31, 2023. 
 
Business development of the Bioprocess Solutions Division 
The Bioprocess Solutions Division, which offers a wide range of innovative technologies for the 
manufacture of biopharmaceuticals such as monoclonal antibodies, vaccines, and cell and gene 
therapeutics, recorded sales revenue at the previous year’s level of 1,331 million euros (in constant 
currencies: - 0.2 percent, reported: - 1.1 percent). This includes a growth contribution from acquisitions2 of 
slightly below 3 percentage points. In view of advanced inventory reductions on the part of customers, 
order intake increased by 11.7 percent (in constant currencies: + 10.7 percent) to 1,220 million euros in the 
first six months, while the overall increasing demand in the consumables business was still dampened by 
the continuing reluctance to invest across the industry. 
 
The division’s underlying EBITDA decreased by 6.1 percent to 389 million euros, mainly due to volume and 
product mix effects. The corresponding margin reached 29.2 percent (prior-year period: 30.8 percent). 
 
Business development of the Lab Products & Services Division 
The Lab Products & Services division, which specializes in life science research and pharmaceutical 
laboratories, continued to be impacted by customers’ reluctance to invest and the market weakness in 
China. Sales revenue totaled 349 million euros, which corresponds to a decline of 8.9 percent in constant 
currencies (reported: - 10.2 percent) compared to the relatively high level of the prior-year period. Order 
intake stabilized and almost reached the previous year’s level with a slight decline of 1.5 percent 
(reported: - 2.7 percent) and 338 million euros. 
 
The division’s underlying EBITDA decreased by 19.4 percent to 82 million euros due to volume and 
product mix effects. The corresponding margin was 23.6 percent (prior-year period: 26.3 percent). 
 
Outlook for 2024 de-risked 
The life science industry continues to show a mixed picture with no stable positive momentum. While 
demand normalization for some products has progressed, customers are continuing to reduce inventories 
in other product groups or remain reluctant to invest. Despite having achieved the targets for the first half 
of 2024, company management is deliberately taking a conservative and cautious approach to the outlook 
of the remainder of the year and does not expect an increase in demand dynamics until the final quarter.  
 
Against the backdrop of continuing subdued demand, Sartorius now expects sales revenue for fiscal year 
2024 to remain at prior-year level, with a bandwidth of low single-digit negative to low single-digit positive 
sales development (previously: sales growth in the mid to high single-digit percentage range). The Polyplus 
acquisition is anticipated to contribute around 1.5 percentage points to non-organic sales growth.    
 
In terms of profitability, the company anticipates increasingly positive effects from its cost-cutting program 
in the amount of over 100 million euros as the year progresses, although these will not fully offset the 
impact of the lower volume expectations. In addition, the measures to reduce own inventories should lead 
to an additional dilution of EBITDA due to lower production capacity utilization.  
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Against this backdrop, Sartorius now projects an underlying EBITDA margin of 27 to 29 percent 
(previously: slightly above 30 percent) for the full year 2024.  
 
Following adjustments to its capex plans in line with the current business development, the ratio of capital 
expenditure in relation to sales revenue is now forecast to be around 12 percent (previously: around 
13 percent) in 2024 while the ratio of net debt to underlying EBITDA is expected to be around 4 
(previously: slightly above 3).  
 
For its Bioprocess Solutions Division, Sartorius now expects sales at prior-year level, with a bandwidth of 
low single-digit negative to low single-digit positive sales development (previously: mid to high single-digit 
percentage range). The Polyplus acquisition is projected to contribute around 2 percentage points of non-
organic sales revenue development. The underlying EBITDA margin should reach 28 to 30 percent 
(previously: over 31 percent) with a slightly positive effect from the above-average profitability of the 
Polyplus business.  
 
For the Lab Products & Services Division, Sartorius also forecasts sales revenue at the previous year's level, 
with a bandwidth of low single-digit negative to low single-digit positive sales revenue development 
(previously: sales revenue increase in the low single-digit percentage range). The underlying EBITDA 
margin is anticipated to be 22 to 24 percent (previously: on prior-year level of 25.1 percent).  
  
The actual mixed and volatile business development following the pandemic and the resulting limited 
predictability of short-term business development have no impact on the fundamentally positive growth 
drivers of the life science and biopharmaceutical markets. This is also underlined by latest data on market 
approvals and clinical pipelines which are very positive, particularly in the field of modern therapies such as 
cell and gene therapeutics. Accordingly, the company is currently not changing its mid-term targets up 
to 2028.  
 
Management points out that the dynamics and volatilities in the industry have increased significantly in 
recent years. In addition, uncertainties due to the changed geopolitical situation, such as the emerging 
decoupling tendencies of various countries, are playing a greater role. This results in higher uncertainty 
when forecasting business figures.  
 
 
All forecast figures are based on constant currencies, as in past years. Management points out that 
dynamics and volatilities in the industry have increased significantly in recent years. In addition, 
uncertainties due to the changed geopolitical situation, such as the emerging decoupling tendencies of 
various countries, are playing a greater role. This results in higher uncertainty when forecasting business 
figures. 
 
1 Sartorius publishes alternative performance measures that are not defined by international accounting standards. These are 
determined with the aim of improving the comparability of business performance over time and within the industry.  

 Order intake: all customer orders contractually concluded and booked during the respective reporting period  

 Underlying EBITDA: earnings before interest, taxes, depreciation and amortization and adjusted for extraordinary items  

 Relevant net profit: profit for the period after non-controlling interest, adjusted for extraordinary items and amortization, and 
based on the normalized financial result and the normalized tax rate  

 Ratio of net debt to underlying EBITDA: quotient of net debt and underlying EBITDA over the past 12 months, including the pro 
forma amount contributed by acquisitions for this period 

2 Acquisition of Polyplus 
3 EMEA = Europe, Middle East, Africa 
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This notification according to Article 17 MAR contains statements about the future development of the Sartorius Group. The 
content of these statements cannot be guaranteed as they are based on assumptions and estimates that harbor certain risks and 
uncertainties. This is a translation of the original German-language announcement. The Sartorius Group shall not assume any 
liability for the correctness of this translation. The original German ad hoc announcement is the legally binding version. 
Furthermore, the Sartorius Group reserves the right not to be responsible for the topicality, correctness, completeness or quality 
of the information provided. Liability claims regarding damage caused by the use of any information provided, including any kind 
of information which is incomplete or incorrect, will therefore be rejected.  
 
 
Göttingen, July 18, 2024 
 
 
Contact 
Petra Kirchhoff 
Head of Corporate Communications and Investor Relations 
+49 (0)551.308.1686  
petra.kirchhoff@sartorius.com  
sartorius.com 


