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shutdowns, as well as the projected slowdown in global economic growth, pose risks to demand from industrial 
end markets. Market observers continue to expect China and India to generate the highest growth rates. 
Stricter regulatory requirements in a range of industries are also stimulating increased demand for instruments 
used in sample analysis and quality control. In addition, investments in laboratory infrastructure are becoming 
more attractive, especially in China, as a result of government-supported efforts to promote innovativeness in 
several key industries. The country invested more in research and development than the USA for the first time 
in 2021, as a result of which its share of R&D spending further increased. 

Sources: BioPlan: 19th Annual Report and Survey of Biopharmaceutical Manufacturing Capacity and Production, April 2022; Evaluate 
Pharma: World Preview 2022, Outlook to 2028, October 2022; SDi: Global Assessment Report 2022, June 2022; www.fda.gov 

Future Business Development  
Following the exceptionally strong previous years, Sartorius Stedim Biotech expects further growth in 2023 
despite demand normalization and anticipated further declines in the Covid- 19 -related business. 
Consolidated sales revenue is expected to increase by an amount in the low single-digit percentage range. 
Excluding the Covid- 19 -related business, the increase would be in the mid to high single-digit percentage 
range. Acquisitions are anticipated to contribute around 1 percentage point to growth. The Group’s underlying 
EBITDA margin should be around the level of the prior year (35.0%).  

The company will continue its comprehensive capacity expansion program in 2023. The CAPEX ratio should 
be at roughly 12.5% and the ratio of net debt to underlying EBITDA at about 0.5. Possible acquisitions are not 
included in this projection. 

All forecasts are based on constant currencies, as in the past years. In addition, management points out that 
the dynamics and volatilities in the life science and biopharma sectors have increased over the past years and 
the coronavirus pandemic has further amplified these trends. Moreover, the forecasts are based on the 
assumption of no deterioration in the geopolitical and global economic situation, supply chains, inflation and 
energy supply, and no new relevant restrictions in connection with the coronavirus pandemic. Accordingly, 
current forecasts show higher uncertainties than usual.  




