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Group Business Development 
Sales Revenue and Order Intake 
In the reporting year, Sartorius Stedim Biotech grew at an exceptionally dynamic rate of 34.6% to 
€1,910.1 million in constant currencies (reported: +32.6%). As a result, the Group exceeded the forecast given 
at the beginning of the year, which had projected an increase in consolidated sales revenue by 11% to 14% and 
had last been raised upon release of its nine-month figures, with this latter forecast projecting consolidated 
sales revenue to increase at the upper end of, or slightly above, the range of 26% to 30%. In addition to vigorous 
development of its core business, the Group`s strong organic growth was fueled by pandemic-related effects 
of a good 12 percentage points of which the majority was attributable to additional sales in connection with 
the increase in production capacities for coronavirus vaccines and Covid- 19 therapeutics and the remaining 
part to inventory buildup on the side of some customers. Initial consolidation of the most recent acquisitions 
contributed close to 6 percentage points. 

Order intake was influenced more strongly by the pandemic than consolidated sales revenue and rose 
significantly by 56.7% to €2,381.0 million in constant currencies (reported: +54.3%), with pandemic effects 
accounting for close to 19 percentage points.  

In 2020, Sartorius Stedim Biotech increased its sales revenue by double digits yet again in all business 
geographies. EMEA, the region generating the highest revenue for the Group, recorded a sharp increase of 
33.0% to €761.0 million. As this gain was especially strong in comparison to the very solid prior-year 
development, the region’s share of revenue slightly rose to 40% of total sales. Organic growth in this region 
benefited from additional demand in connection with the development and production of coronavirus 
vaccines and Covid- 19 therapeutics. This also applied to the Americas region, which represented around 35% 
of Group`s revenue. Following a strong-prior year, sales in this region surged by 34.0% to €670.2 million, 
partially driven by the latest acquisitions. Business in the Asia |Pacific region, which accounted for around 25% 
of the company`s total sales, also saw exceptionally strong growth with revenue up by 38.3% to €478.9 million. 
This rise was fueled in part by dynamic project business, particularly in the first half. All growth rates are in 
constant currencies, unless otherwise stated. 

1 In constant currencies  
2 Acc. to customers' location 

Sales Revenue 2016 to 2020
€ in millions

1,051.6 1,081.0 1,212.2 1,440.6 1,910.1
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Sales Revenue and Growth1 by Region2

€ in millions unless otherwise specified

EMEA 761.0 | +33.0%

Americas 670.2 | +34.0%

Asia | Pacific 478.9 | +38.3%
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Sales Revenue and Order Intake 

€ in millions 2020 2019
Δ in %

reported
Δ in %

const. fx

Sales Revenue 1,910.1 1,440.6 32.6 34.6

Order Intake 2,381.0 1,543.5 54.3 56.7

Development of Costs and Earnings 
In the reporting year, the cost of sales increased by 31.1% to €907.4 million. At 47.5%, the cost of sales ratio was 
slightly below the previous year's level of 48.1%.  

The further cost items developed underproportionately with respect to sales revenue due to economies of 
scale and partly to the pandemic. Selling and distribution costs rose by 23.0% to €296.0 million so the ratio of 
these costs to sales revenue decreased by more than 1 percentage point to 15.5% in 2020 (previous year: 
16.7%). Expenses for research and development increased year over year by 6.6% to €84.5 million. The ratio of 
R&D expenses to sales revenue was 4.4%, below the prior-year level of 5.5%. Concerning general 
administrative expenses, Sartorius Stedim Biotech reported an increase of 25.3% to €95.5 million. In relation 
to sales revenue, general administrative expenses decreased slightly from 5.3% in the previous year to 5.0% in 
2020.   

The balance of other operating income and expenses was - €54.9 million compared to the prior-year figure of 
-€20.3 million and essentially covered extraordinary items of -€32.0 million relative to €16.8 million in the year 
before. These extraordinary items consisted primarily of expenses in connection with the most recent 
acquisitions as well as of expenses incurred for various corporate projects and the rebranding. 

EBIT rose clearly overproportinately in relation to sales by 42.2% to €471.8 million. The respective margin 
increased to 24.7% (previous year: 23.0%).  

The financial result was €10.8 million in 2020 relative to -€14.4 million in 2019. This figure includes income of 
€31.6 million from the reporting date valuation of the share-based earn-out payments in connection with the 
acquisition of BIA Separations. 

In the reporting year, tax expenses of €122.1 million were higher than the prior-year total of €81.4 million. The 
company's tax rate was 25.3% compared with 25.6% in the year before. It should be noted that the valuation 
effect mentioned above will not result in any subsequent tax impact for the reporting year. Adjustment would 
yield a tax rate of 27.1%.  

Net profit attributable to shareholders of Sartorius Stedim Biotech S.A. increased at a significantly 
overproportionate rate in relation to sales revenue, by 52.6% to €357.8 million (previous year: €234.5 million). 
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Statement of Profit or Loss 

€ in millions 2020 2019 Δ in %

Sales revenue 1,910.1 1,440.6 32.6

Cost of sales – 907.4 – 692.3 – 31.1

Gross profit on sales 1,002.7 748.3 34.0

Selling and distribution costs – 296.0 –240.7 – 23.0

Research and development costs – 84.5 – 79.2 – 6.6

General administrative expenses – 95.5 – 76.2 – 25.3

Other operating income and expenses – 54.9 – 20.3 – 170.0

Earnings before interest and taxes (EBIT) 471.8 331.8 42.2

Financial income 48.9 6.9 611.5

Financial expenses – 38.0 – 21.3 – 78.6

Financial result 10.8 – 14.4 175.0

Profit before tax 482.6 317.4 52.0

Income taxes – 122.1 – 81.4 – 50.0

Net result 360.5 236.0 52.7

Attributable to: 

Equity holders of SSB S.A. 357.8 234.5 52.6

Non-controlling interest 2.7 1.5 73.7

Earnings 
At the Sartorius Stedim Biotech Group, earnings before interest, taxes, depreciation and amortization 
(EBITDA) are used as the key profitability measure. To provide a complete and transparent picture of the 
Group's profitability, also in an international comparison, we report earnings adjusted for extraordinary items 
(underlying EBITDA). For more information about definitions, please refer to the Glossary on page 246. The 
underlying presentation is reconciled with the EBITDA key indicator (see Glossary) as follows: 

Reconciliation between EBIT and Underlying EBITDA 

€ in millions 2020 2019

EBIT 471.8 331.8

Extraordinary items 32.0 16.8

Depreciation and amortization 100.9 72.8

Underlying EBITDA 604.7 421.5

In fiscal 2020, Sartorius Stedim Biotech strongly increased its earnings. Underlying EBITDA thus showed a 
significantly overproportionate increase in relation to sales revenue, by 43.5% to €604.7 million. The respective 
underlying EBITDA margin climbed to 31.7% (2019: 29.3%) and was therefore in line the Group's forecast, which 
had been specified at 29.5% at the beginning of the reporting year and had been raised upon release of the 
nine month figures in the same year to around 32.0%. Considerable economies of scale played a primary role 
in this substantial increase in profitability, yet the underproportionate development of costs in some areas also 
added to this effect. The most recent acquisitions had a neutral effect on the earnings margin, while currency 
headwinds had a somewhat dilutive impact. 

The underlying net result after non-controlling interest for the Group rose significantly from €263.0 million a 
year ago to €383.8 million in fiscal 2020. This figure is the basis for calculating the profit to be appropriated 
and is computed by adjusting for extraordinary items, eliminating non-cash amortization of €26.3 million 
(previous year: €13.9 million), and is based on the normalized financial result and a normalized tax rate (see 
Glossary). Underlying earnings per share surged by 45.9% from €2.85 a year earlier to €4.16. 
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1 Adjusted for extraordinary items  

€ in millions 2020 2019

EBIT (operating result) 471.8 331.8

Extraordinary items 32.0 16.8

Amortization| IFRS 3 26.3 13.9

Normalized financial result 1 –7.8 –5.1

Normalized income tax (26%) 2 – 135.8 – 92.9

Underlying net result 386.4 264.5

Non-controlling interest – 2.7 – 1.5

Underlying net result after non-controlling interest 383.8 263.0

Underlying earnings per share (in €) 4.16 2.85

1 Financial result excluding fair value adjustments of hedging instruments and currency effects relating to financing activities and 
change in valuation of earn-out liability  

2 Normalized income tax based on the underlying profit before taxes and non-cash amortization 

See Glossary for the definitions of the totals listed above.  

Research and Development 
Sartorius Stedim Biotech continuously expands its product portfolio by investing in both the new and further 
development of its products, as well as in the integration of new technologies through alliances. In 2020, the 
Group spent €84.5 million on R&D, corresponding to an increase of 6.6% over the previous year's investment 
of €79.2 million. The ratio of R&D costs to sales revenue decreased by almost one percentage point to 4.4% 
compared to 5.5% a year earlier. The gross capital expenditure ratio at 6.0% was also below the prior-year ratio 
of 7.3%; this ratio is even more meaningful for assessment of innovation-related expenses and includes 
capitalized development costs of €29.7million (previous year: €25.9million) that were disclosed in the 
statement of financial position. 
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To protect our know-how, we pursue a targeted intellectual and industrial property rights policy. We 
systematically monitor compliance with these rights and review from a cost | benefit viewpoint whether it is 
necessary to continue to maintain individual rights. 

The number of applications for intellectual property rights filed in 2020 totaled 127 compared with 108 in the 
previous year. As a result of the applications submitted in the past years, we were issued 339 patents and 
trademarks (previous year: 222). As of the balance sheet date, we had a total of 3,044 patents and trademarks 
in our portfolio (previous year: 2,453).  

2020 2019

Number of patent and trademark applications 127 108

Registered patents and trademarks 339 222

Capital Expenditures 
Against the backdrop of strong organic growth, Sartorius Stedim Biotech made above-average investments 
in new capacity over the past years. Several large expansion projects were completed in 2019. In the reporting 
year, the company further ramped up its production capacities at many sites due to exceptionally high 
demand. For this reason, capital expenditures of €159.2 million in 2020 were higher than originally planned 
(2019: €136.0 million). However, due to strong sales revenue growth the ratio of capital expenditures to sales 
revenue was 8.3% and therefore within the range of our guidance (previous year: 9.4%). 

In Göttingen, Germany, laboratory areas for product development are currently being extended following 
large-scale expansion of production capacity at this location in previous years. At the site in Yauco, Puerto 
Rico, Sartorius Stedim Biotech invested in production capacities for membranes. In 2019, manufacturing 
capacity for filters and aseptic bags had already been doubled when operations were started up at the 
expanded production facilities. Due to strong growth in demand and order intake, bioprocessing capacities 
were also expanded in the reporting year at some additional sites. For instance, expansion projects were 
conducted in France, Germany, Israel, the U.K. and Tunisia. 

Beyond these expansion projects, investments were made in the digital infrastructure of the Group. Among 
other things, Sartorius Stedim Biotech invested in computerized systems used in manufacturing to optimize 
processes and improve production output.  

2016 2017 2018 2019 2020
0

25

50

75

100

Research & Development Costs
€ in millions

47.5 53.2 60.6 79.2 84.5

2016 2017 2018 2019 2020
0

2.5

5

7.5

10

Research & Development Ratio

4.5 4.9 5.0 5.5 4.4

in % of sales revenue



Sartorius Stedim Biotech Management Report Net Worth and Financial Position 34

Start

Net Worth and Financial Position  
Cash Flow 
In the reporting year, Sartorius Stedim Biotech significantly increased its cash flow from operating activities 
again. This figure was €416.9 million relative to €310.1 million a year ago, which equates to a rise of 34.4%. The 
development is essentially due to growth in earnings; in addition, the sale of about €76.2 million in trade 
receivables within the scope of a factoring program (previous year: €27.5 million) had a positive effect. By 
contrast, growth-driven buildup of working capital had a dampening impact. 

Cash outflows from investing activities increased by 10.7% to -€150.5 million. These investments were for 
expansion of production capacities at numerous locations, including Yauco and Göttingen.  

Due to expenditures of -€470.6 million in connection with the most recent acquisitions, cash flow from 
investing activities and acquisitions | divestitures stood at  -€621.1 million relative to -€184.4million in the 
previous year. 

Cash flow from financing activities of €234.1 million (previous year: -€122.2 million) was mostly attributed to 
financing of the acquisitions. 

Cash Flow Statement 

Summary 

€ in millions 2020 20191

Cash flow from operating activities 416.9 310.1

Cash flow from investing activities and acquisitions – 621.1 – 184.4

Cash flow from financing activities 234.1 – 122.2

Cash and cash equivalents 59.8 28.2

Gross debt 586.8 138.6

Net debt 527.0 110.4

1 The figures for the reporting period 2019 were restated due to the finalization of the purchase price allocation for the acquisition of 
Biological Industries.  
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156.7 174.7 227.3 310.1 416.9
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Consolidated Statement of Financial Position 
The balance sheet total of the Sartorius Stedim Biotech Group increased by €1,224.0 million to 
€3,069.3 million between year-end 2019 and the reporting date on December 31, 2020. This increase is 
predominantly attributable to the acquisitions. In addition to the extensive investment program continued in 
the reporting year, these acquisitions essentially had an impact on the increase in non-current assets as well, 
which grew by €985.0 million to €2,194.1million. 

Current assets rose by €239.0 million to €875.2 million, mainly because of the growth-driven buildup in 
working capital and the higher cash and cash equivalents increased in light of the pandemic to allow for risk 
aspects. 

Key Working Capital Figures 

in days 2020 2019

Days inventories outstanding 

Inventories | sales revenue1 x 360 87 81

Days sales outstanding 

Trade receivables | sales revenue1 x 360 47 55

Days payables outstanding 

Trade payables | sales revenue1 x 360 56 49

Net working capital days 

Net working capital 2 | sales revenue1  x 360 78 87

1 Including pro forma sales of recent acquisitions 
2 Sum of inventories and trade receivables less the trade payables 

Equity of the Sartorius Stedim Biotech Group grew by €294.0 million to €1,482.9 million as of the reporting 
date. At 48.3%, the equity ratio remained at a comfortable level, even after closing of the acquisitions (previous 
year: 64.4%). 

Current and non-current liabilities rose to €1,586.4 million, up from €656.5 million in the previous year, 
predominantly driven by the acquisitions previously mentioned as well as additionally to the buildup in working 
capital.  

Overall, gross debt, which is comprised of liabilities to banks and loans from Sartorius AG as well as of lease 
liabilities, increased to €586.8 million as of December 31, 2020, compared with €138.6 million for the year 
ended December 31, 2019. The year-over-year increase is essentially attributable to the financing of the most 
recent acquisitions. Net debt, defined as gross debt less cash and cash equivalents, was €527.0 million relative 
to €110.4 million a year ago.   



Sartorius Stedim Biotech Management Report Net Worth and Financial Position 36

Start

Calculation of Net Debt 

€ in millions 2020 20191

Non-current 

Loans and borrowings 515.7 40.0

Lease liabilities 47.3 44.1

Current 

Loans and borrowings 13.1 43.5

Lease liabilities 10.7 11.0

Gross debt 586.8 138.6

Cash and cash equivalents 59.8 28.2

Net debt 527.0 110.4

1 The figures for the reporting period 2019 were restated due to the finalization of the purchase price allocation for the acquisition of 
Biological Industries. 

1 The figures for the reporting period 2019 were restated due to the finalization of the purchase price allocation for the acquisition of 
Biological Industries. 
2 The net debt excludes the liability for the remaining purchase price for acquisitions; 2020: €305.3 million, 2019: €72.5 million, 2018: 
€8.7 million, 2017: €46.5million, 2016: €49.6 million. 
3 EBITDA includes underlying pro forma EBITDA of acquisitions completed in 2020.  

Regarding the debt financing potential of the Sartorius Stedim Biotech Group, the ratio of net debt to 
underlying EBITDA represents a key management indicator. As of December 31, 2020, this ratio stood at 0.8, 
as expected, and was thus due to the financing of the recent acquisitions above previous year's level of 0.3.  

Financing|Treasury 
Sartorius Stedim Biotech covers its operational and strategic financing needs through a combination of 
operating cash flows and the assumption of short-, medium- and long-term financial liabilities.  

The major pillar of the financing mix is a credit line with a volume of up to €260 million and long-term loan 
agreements of €515 million provided by the parent company Sartorius AG. Furthermore, the Group has 
diverse bilateral credit lines of approximately €41 million in total. 
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The above-mentioned financing comprises instruments with both fixed and variable interest.  

As of December 31, 2020, the total volume of all available credit lines was €301 million. Of this amount, 
Sartorius Stedim Biotech had utilized on €7 million, leaving available credit of €294 million at the end of 2020. 
This ensures that all Group entities have sufficient funds to successfully finance their business operations and 
new capital expenditures. 

We use hedging transactions to counteract the fluctuations in foreign-exchange rates to which the Group is 
exposed on account of its worldwide business operations. At the end of 2020, foreign-exchange contracts 
amounted to €182million on a reported basis, with a market value of €10.1 million.  
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Products and Sales 
Sartorius Stedim Biotech markets products and services for the entire added-value chain in 
biopharmaceutical production and preceding process development. The portfolio includes cell lines, cell 
culture media, bioreactors, a wide range of products for separation, purification and concentration, and 
products and systems for storage and transportation of intermediate and finished biological products. 

The product portfolio of Sartorius Stedim Biotech was significantly broadened by the acquisition of selected 
life science businesses from Danaher Corporation. Among the new technologies and products added are 
chromatography systems and resins that are used in essential steps for the purification of biopharmaceuticals. 
Sartorius Stedim Biotech’s offering for these process steps formerly centered on innovative membrane-based 
solutions until this acquisition and now has been expanded by complementary reusable and single-use 
technologies for the field of established column chromatography. Beyond this, the portfolio lineup in 
downstream processing has been strengthened by further acquired product groups in the areas of tangential 
flow filtration systems and flow kits. Overall, the expanded portfolio covers all purification strategies from small-
volume lab-scale to commercial-scale production, which makes the offering more relevant from the 
customer's point of view and significantly strengthens the positioning of Sartorius Stedim Biotech.  

Also resulting from the acquisition of selected Danaher life science businesses was the integration of the 
SoloHill business covering microcarrier technology and particle validation standards used in cell cultures and 
other bioprocesses. 

The Sartorius Stedim Biotech portfolio for customers in the fast-growing field of advanced cell and gene 
therapies was expanded by the acquisition of BIA Separations in November 2020. The company develops and 
manufactures products for purification and analysis of large biomolecules, such as viruses, plasmids and 
mRNA, which are already used in production of the first commercialized advanced gene therapeutics. BIA 
Separations’ innovative technology has been specially optimized for purification of advanced therapeutics, 
providing higher product yields and quality compared to alternative solutions and reduces the time customers 
need for installation and use. 

Through the acquisition of the U.S.-based purification expert WaterSep in December 2020, Sartorius Stedim 
Biotech added single-use and reusable hollow-fiber membrane devices as well as presterilized assemblies for 
upstream and downstream applications to its current offering for cell and gene therapy applications, cell 
harvesting and various solutions for intensified bioprocessing. 
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During the reporting year, the portfolio was also strengthened by the further development of established 
product lines. For instance, our third-generation bioreactor system enables fast product development and 
seamless scale-up to commercial production, significantly accelerating timelines up to the clinical phase. The 
bioreactor, along with its data-controlled software and comprehensive array of analytical tools, is operated by 
a new automation platform offering higher productivity, enhanced usability, more flexibility and lower costs. 

Sartorius Stedim Biotech also updated its software for multivariate data analysis of biopharmaceutical 
production processes. This software collects, evaluates and controls quality-critical parameters, enabling 
customers to optimize, stabilize and lower costs while increasing productivity and product quality. 

Likewise in the area of process analytics, Sartorius Stedim Biotech introduced a sensor that can be used in 
automated micro- and mini-bioreactor systems as well as in scalable bioreactors. In combination with an 
analytical instrument, the sensor simultaneously monitors a number of parameters that can be used for 
computer modeling to simulate production processes. The knowledge gained by these simulated production 
runs help the customer to scale up processes faster and more efficiently all the way to commercial-scale 
manufacturing.  

Sales Activities  

Sartorius Stedim Biotech markets its product portfolio directly. Sales activities for key accounts are 
coordinated and supported by global key account management.  

The way the company interacts with customers changed significantly during the reporting year due to the 
pandemic-related travel and contact restrictions. In addition, Sartorius Stedim Biotech had to meet 
substantially higher demand and short timelines in development projects in connection with coronavirus 
vaccines and Covid- 19 therapeutics. The company overcame these challenges by increased usage of 
videoconferencing and other digital communication tools, among other measures. For instance, Sartorius 
Stedim Biotech uses a special augmented reality device, a headset equipped with cameras and a microphone, 
which enables customers to view objects through “the eyes of the wearer” and to project holograms into the 
environment as needed. This permits real-time interaction over long distances and can be employed for giving 
product demonstrations, advising customers and providing repair instructions to name a few examples.  

In the reporting year, Sartorius Stedim Biotech additionally entered into a partnership with a leading provider 
of consulting services in life science manufacturing. As a certified service and training partner, this company 
performs installation services, configures data connectors, develops multivariate models, provides customer-
specific training courses and delivers online configurations, among other services. Through this alliance, 
Sartorius Stedim Biotech can keep pace with growing demand for software solutions and extend its reach. 

Product Development 
Development activities at Sartorius Stedim Biotech essentially focus on technology areas such as membranes, 
which are the core component of our filter products; various technology platforms such as single-use 
containers for fluid management in biopharmaceutical processes and sensors; and control technologies for 
processes such as fermentation and cell cultivation. Additional focal areas entail developments in materials 
and components that include plastics, elastomers and intelligent polymers; expanded data analysis; and cell 
line development. 

Our largest site for product development is Göttingen, Germany. Further key sites are in France, Germany, 
India, the USA, U.K., and Sweden. Through acquisitions, sites in Israel and Slovenia have been added since 
2019. 
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Production and Supply Chain Management 
Sartorius Stedim Biotech has a very well developed global production network that was expanded at many 
sites in the reporting year. The largest production facilities are located in France, Germany and Puerto Rico. 
Beyond these locations, the company also manufactures in the United Kingdom, Switzerland, Tunisia, India, 
the United States, China, and, since the acquisition of BIA Separations at the end of 2020, in Slovenia as well. 
The latter site in Ajdovščina will serve as Sartorius Stedim Biotech’s center of competence for purification of 
cell and gene therapeutics in the future. 

Moreover, by acquiring selected life science businesses from Danaher, Sartorius Stedim Biotech gained new 
sites in the U.K., France and the USA. 

During the lockdown due to the coronavirus pandemic in the spring and fall, Sartorius Stedim Biotech was able 
to keep its production operations up and running. Despite the restrictions in worldwide logistics, the 
company’s supply chains proved to be mostly stable.  

Sartorius Stedim Biotech expanded its production due to additional demand related to coronavirus vaccines 
and Covid- 19 therapeutics as well as the buildup in inventories by some customers. On top of this, the 
company hired additional production staff since the beginning of the pandemic and introduced an expanded 
shift system at a few sites to manufacture around the clock seven days a week. 

At the end of 2020, Sartorius Stedim Biotech started up operations at a new Customer Interaction Center 
(CIC) in Marlborough, Massachusetts, USA, for biopharmaceutical customers. The CIC enables customers to 
test complex systems at our site first before these are delivered to and set up at their plant facilities. 




