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Report of the Executive Board 
 

Dear Shareholders and Business Partners, 
 
 

2025 is a special year for me personally. After 22 years at the helm of the company, I will be handing over the 
chairmanship of the Sartorius Executive Board at the end of June. This is therefore the last time I will be 
addressing you in this form. 

Simplifying Progress. This is the promise Sartorius makes in particular to its customers in life sciences research 
and the biopharmaceutical industry. In 2024, we remained true to our word once more – with innovative 
products and partnerships that help accelerate drug development and make the production of 
biopharmaceuticals more efficient.  

And Sartorius also once again maintained its strong market position and achieved its adjusted growth and 
profitability targets for the fiscal year – despite a challenging business situation in our industry, which lasted 
longer than expected and continued to be characterized by inventory reductions and muted investment 
activities on the part of customers as well as a by very weak Chinese market. Over the course of the year, 
business has increasingly normalized, and the trend continues to be positive. We observe that the temporary 
weakness in demand is coming to an end, and the industry is gradually returning to its robust, structurally 
underlying growth trend. Therefore, we are looking ahead with confidence.  

To put this into figures: in fiscal year 2024, our sales revenue was on a par with the previous year at around 
3.4 billion euros, almost twice as high as in 2019, the last year before the pandemic and its effects. Our profit 
margin remained high at 28 percent, supported by a comprehensive efficiency program. With these results, 
Sartorius has once again performed better than the market. We would like you, our shareholders, to participate 
in this development and will propose an unchanged dividend of 0.74 euros per preference share and 0.73 
euros per ordinary share at the Annual General Meeting on March 27, 2025.  

In the Bioprocess Solutions Division, the order situation saw a significant upturn in the second half of the year. 
Business with consumables picked up notably and demand for products for advanced therapies also 
continued to develop at an above-average rate. Together, these factors overcompensated for customers’ 
ongoing reluctance to invest in bioprocess equipment. 

The Lab Products & Services Division remained impacted by weak end markets, particularly in China, where 
pronounced reluctance to invest on the customer side continued to dampen demand. Overall, however, 
orders developed positively in the second half of the year, and especially in the final quarter.  

In 2024, we continued to strengthen our position as a leading provider of technologies for biopharmaceutical 
research and production through innovation and partnerships. Besides integrating broad technological 
advances such as artificial intelligence and automation, and further developing sustainable materials, both 
divisions expanded their product ranges to meet specific customer needs. For example, the Bioprocess 
Solutions Division developed novel solutions for cell and gene therapies in its new Advanced Therapy 
Solutions unit, which was formed from six acquisitions in recent years.  
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In addition, the division is working with a customer to advance a platform for the continuous manufacturing of 
biologics, which will set new standards for efficient and sustainable bioprocesses. Among other activities, the 
Lab Products & Services Division expanded its portfolio of tools for research on cells and cell models and 
continued to work with a partner on replacing animal-based research models with organoids with the goal to 
sustainably improve and accelerate drug research. 

We also continued our long-term investment program last year, further gearing our research and production 
infrastructure to organic growth, partly with scope and timing adjusted to current demand, and simultaneously 
strengthening our resilience in the face of geopolitical uncertainties. In the USA, for example, we successfully 
completed an innovation center for bioprocesses in Marlborough, Massachusetts, and a center of excellence 
for bioanalytics in Ann Arbor, Michigan. In Songdo, one of South Korea’s most important biopharma centers, 
we progressed with the construction of our new production site for consumables and cell culture media. 

In addition to growth and innovation, running down the debt leverage was another priority. Along with a special 
focus on efficiency, working capital management and strong cash generation, we accelerated the 
deleveraging through a capital increase and substantially decreased the ratio of net debt to underlying 
EBITDA. The various measures will continue to make a positive contribution in the future. 

On the capital market, the post-pandemic effects in our industry lasted longer than expected in the past year, 
leading to a cautious mood. Investor uncertainty about the biopharmaceutical industry’s short-term growth 
prospects was reflected in lower stock market valuations for most life science tool providers. Given this 
challenging environment, the Sartorius preference share ended 2024 at a price of 215.20 euros and the 
ordinary share closed at 172.40 euros. Viewed over the long term, the development is exceptionally positive: in 
the past ten years, our company’s market capitalization has increased around eightfold. 

Looking ahead, we are confident about our company’s future, as the fundamental growth drivers of the life 
science and biopharmaceutical industries remain very positive. By 2050, the world’s population will expand to 
more than 9.5 billion people, around 1.6 billion of whom will be aged over 65 with an above-average need for 
medical care. Drug approval rates are at high levels and there are numerous promising drug candidates, that 
address severe diseases. In addition, the field of advanced therapies continues to develop dynamically. As a 
result, there is a growing demand for innovative and high performing technologies for the efficient and thus 
resource-saving manufacture of such biopharmaceuticals. Sartorius has one of the most comprehensive 
product portfolios on the market: from AI-supported bioanalytical tools for the development of 
pharmaceuticals to innovative technologies for the entire range of manufacturing processes for biologics and 
critical reagents for cell and gene therapies. With this product portfolio, the company is excellently positioned 
for further growth and also significantly contributes to making new therapies more affordable and available to 
patients.  
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And we want to continue generating value for customers, employees, shareholders and society. That also 
includes environmental goals. Above all, we are helping our customers achieve their sustainability goals with 
resource-saving product solutions. Furthermore, we want to minimize our own ecological footprint. For 
example, Sartorius aims to achieve net-zero CO2 emissions by 2045 at the latest. By 2030, we plan to source 
all purchased electricity from renewable sources across all our locations worldwide and to continuously 
increase the proportion of sales revenue from recyclable products. 

Over the past decade, we have succeeded in increasing our sales revenue more than fourfold, and we want to 
continue on this expansion course. For fiscal year 2025, we expect continuous demand recovery and growth 
in the life sciences industry, albeit at a rate still below the long-term average. In this environment, we intend to 
grow profitably above market level, and to achieve a moderate increase in sales revenue. 

The past year brought many challenges, which the Sartorius team has once more taken on with customer 
focus, technological expertise and fighting spirit. My thanks, and those of the entire Executive Board, go to 
each and every one of you for another year in which we successfully stayed on our course together.  

Our thanks also go to you, our customers, business partners and shareholders, for the trust you have placed in 
us. The same goes for me personally. After 22 years as CEO of Sartorius, I am delighted that Michael Grosse, a 
very impressive individual with a remarkable track record in various industries and companies, has been chosen 
as my successor. Until my departure in the middle of the year, I will remain fully committed to the company 
and to ensuring a smooth transition when the time comes. Looking to the future, I am convinced that Sartorius 
will continue to play a leading role in our industry. 

Sincerely 

Dr. Joachim Kreuzburg 

Chairman of the Executive Board  
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Executive Board 
The Executive Board is the central management body of Sartorius Group. It defines the corporate strategy,  
is responsible for the operational management of the Group and controls the allocation of resources within 
the organization. On April 1, 2024, Florian Funck took over the role of Chief Financial Officer, which  
Joachim Kreuzburg had previously held on an interim basis. 
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Report of the Supervisory Board 
 

Dear Shareholders, 
 

The 2024 financial year was once again characterized by challenging market conditions for Sartorius and the 
whole life science industry. The various after-effects of the pandemic continued to play a role, although the 
effects subsided over the course of the year and the company achieved its targets, which were adjusted in the 
middle of the year. In addition to regularly dealing with industry and business developments, the succession 
process for the long-standing CEO was an important topic for the Supervisory Board in 2024, and was 
successfully concluded in December with the appointment of Dr Michael Grosse with effect from 1 July 2025.  

The Supervisory Board continuously and intensively analyzed the situation and prospects of the company. We 
advised the Executive Board on the management of the company and performed the tasks assigned by 
German corporate law and the company's Articles of Association. The Executive Board informed us regularly, 
both verbally and in writing, promptly and comprehensively about all relevant aspects of corporate planning, 
strategic development and the course of business in the divisions, the situation of the Group including the risk 
situation, risk management, internal control systems and compliance. The targets, measures and new 
reporting requirements in the area of sustainability were also regularly on the agenda, as was the capital market 
view of Sartorius and the life science sector as a whole. The company's significant business transactions were 
discussed in detail both in the committees and in plenary sessions on the basis of the Executive Board's 
reports. Where our vote was required, we voted after thorough examination of the reports and proposed 
resolutions of the Executive Board.  

Our cooperation with the Executive Board has always been characterized by great openness, constructive 
dialog and trust. 

Focus of the Supervisory Board’s Meetings 

The Supervisory Board held eight meetings in the reporting year, which were attended by all members of the 
Board. An individualized overview of attendance at meetings of the full Supervisory Board and the committees 
can be found on page 15 of this annual report and on the company's website. Five of the meetings were held 
in person and three as video conferences. The Executive Board took part in the majority of our deliberations, 
while selected agenda items of each meeting were dealt with without the presence of the Executive Board. In 
addition, senior Sartorius employees attended the meetings for some topics. Furthermore, separate 
preliminary discussions were regularly held on the part of the shareholder and employee representatives prior 
to the deliberations of the full Supervisory Board. No conflicts of interest on the part of committee members 
were reported to the Chairman of the Supervisory Board in the 2024 financial year.  

At two extraordinary Supervisory Board meetings on January 20 and February 3, 2024, both of which were 
held as video conferences, the Supervisory Board dealt in detail with the Executive Board's deliberations 
regarding possible capital measures at Sartorius AG and the Sartorius Stedim S.A. subgroup. After initially 
instructing the Executive Board at our January meeting to explore various options with an open mind, we 
passed the necessary resolutions at the February meeting to prepare and possibly carry out share placements, 
which were successfully completed on February 7, 2024.  
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At our balance sheet meeting on February 9, 2024, we adopted the annual and consolidated financial 
statements for the 2023 financial year after extensive consultation and on the basis of the report by the Audit 
Committee and the independent auditors present for this agenda item. Following the auditor's report and 
discussion, we also approved the Non-Financial Group Statement for the reporting year. In addition, the 
Report of the Supervisory Board, management report and corporate governance declaration, including the 
corporate governance report, were discussed and approved. 

We also dealt with the agenda and the proposed resolutions for the 2024 Annual General Meeting, including 
the proposal for the appropriation of profits and the remuneration report for the Executive Board, which we 
approved. After weighing up the advantages and disadvantages of the various Annual General Meeting 
formats and based on the positive investor feedback from the previous year's Annual General Meeting, we also 
decided together with the Executive Board to make use of the corresponding authorization from the Annual 
General Meeting and to hold the 2024 Annual General Meeting virtually once again. Our agenda also included 
an update on current capital market topics and the establishment of the focused business activity "Advanced 
Therapy Solutions" within the Bioprocess Solutions Division, in which Sartorius has bundled its portfolio for 
applications in the field of cell and gene therapy. Without the participation of the Executive Board, we 
discussed the Executive Board's target achievement in the 2023 financial year and passed the necessary 
resolutions.  

At our meeting on March 28, 2024, we discussed various strategic projects. We were also given an overview of 
selected research and development activities and product innovations.  

On July 5, 2024, we convened virtually for an extraordinary Supervisory Board meeting after the Chairman of 
the Executive Board had previously informed the Board that he would not be available for a further contract 
extension. We approved the Executive Committee's proposal for the organization of the succession process.  

The Supervisory Board meeting on July 11, 2024 focused on the general market situation, business 
development in China and a status report on the new "Advanced Therapy Solutions" business activity. The 
Board also discussed various IT initiatives and IT security at Sartorius on the basis of a report by IT management. 
Furthermore, the upcoming self-evaluation of the Supervisory Board's work in the fall was discussed and an 
appropriate provider was selected for technical support for the relevant technical support.  

The main topic of the Supervisory Board meeting on September 20, 2024 was a comprehensive update on 
the strategy of both divisions. Another item on the agenda was the further development of the variable 
remuneration system for the Executive Board. In addition, the Chairman of the Supervisory Board informed 
the Board about the status and progress of the search for the successor to the Chairman of the Executive 
Board.  

At a two-day meeting on December 5 and 6, 2024, the Supervisory Board dealt with the results of the self-
evaluation and made some updates to its competence profile. Corporate governance issues were also 
discussed, the compliance declaration for 2024 was discussed and approved and the independence of Dr 
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Lothar Kappich and Professor Dr Trützschler was confirmed. We also dealt with issues relating to the 
remuneration of the Executive Board and made adjustments to the variable remuneration system for the 
Executive Board based on the recommendation of the Executive Committee. Another item on the agenda 
was the budget prepared by the Executive Board for 2025, which we discussed in detail and approved. We 
also endorsed the vote of the Executive Committee regarding the new target agreements for the members of 
the Executive Board and approved the corresponding resolution recommendations.  

An important focus of the meeting was the appointment of Dr Michael Grosse as a member of the Executive 
Board and Chairman with effect from July 1, 2025, as well as the structure of his Executive Board contract, 
which had previously been prepared by the Executive Committee. Following a personal presentation and 
discussion with Dr Grosse, the Supervisory Board also passed the necessary resolutions in this regard. Michael 
Grosse will succeed CEO Dr Joachim Kreuzburg, who announced at the beginning of July 2024 that he would 
not be available for a further term of office for personal reasons.  

Also on the agenda were topics relating to Group strategy, a status update on sustainability reporting and 
progress in the digitalization of corporate processes.  

Activity Report of the Committees 

Four committees support the work of the Supervisory Board. These prepare topics for discussion by the full 
Supervisory Board and, where permissible, make decisions instead of the full Supervisory Board  in individual 
cases. The committee chairpersons reported regularly to the Supervisory Board on the details of their 
committee work. 

The Executive Task Committee held an above-average number of meetings in the reporting year, with 10 
meetings, five of which were held in person and five virtually. This was due to the regular need for consultation 
in connection with the selection of the CEO successor as well as the drafting of the Executive Board contract 
and the remuneration of the successor. The committee also dealt in detail with the planned capital measures 
at the beginning of the year and, as the year progressed, with succession planning for selected functions, 
corporate governance issues and the company's various strategic measures. 

The Audit Committee held four meetings in the reporting year, which took place in person. The committee 
also met for a joint training event on sustainability reporting topics. The committee prepared the decisions of 
the full Supervisory Board on the adoption of the annual financial statements and the approval of the 
consolidated financial statements for 2023 and discussed the quarterly results and the 2024 half-year financial 
report. Other key topics included the audit of the effectiveness of the Group-wide risk management and 
internal control system. The committee also discussed issues relating to Group financing, IT security and the 
company's sustainability management and reporting.  

The committee also dealt with the internal audit report, which did not reveal any significant irregularities in the 
business processes, as well as the audit plans for the following months. In connection with the audit of the 
annual financial statements for 2024, it satisfied itself of the independence of the auditor and dealt with the 
recommendation for the election of the auditor to the Annual General Meeting, the issuing of the audit 
mandate and the determination and monitoring of the audit process and the focal points of the audit. The 
committee chairman in particular was in regular contact with the auditors on the various topics during and, if 
necessary, outside the meetings. 

The Nomination Committee, which consists of three members of the shareholder representatives, is primarily 
involved in preparations for elections of shareholder representatives to the Supervisory Board. The committee 
met two times in the reporting year, each time in person. Discussions focused on evaluating the composition 
of the Supervisory Board and reviewing the competence profile and the diversity concept. Another focus of 
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the committee's activities was medium-term succession planning for the Supervisory Board. The possibility of 
staggered appointments ("staggered boards") instead of the usual block election of shareholder 
representatives was also discussed. Another topic was the training and further education measures planned 
for the Board. 

The Conciliation Committee did not meet in 2024. 

Individual Meeting Attendance of the Supervisory 
Board Members 2024         

Supervisory Board Member Meetings 
Executive Task 

Committee 
Audit  

Committee 
Nomination 
Committee 

Lothar Kappich 8/8 10/10 4/4 2/2 

Manfred Zaffke 8/8 10/10 4/4   

Annette Becker  8/8 10/10 --   

David Raymond Ebsworth 8/8 -- --   

Daniela Favoccia 8/8 -- -- 1/2 

Petra Kirchhoff 8/8 -- --   

Dietmar Müller  8/8 -- 4/4   

Ilke Hildegard Panzer 8/8 -- --   

Frank Riemensperger 8/8 -- --   

Hermann-Jens Ritzau 8/8 -- --   

Klaus Rüdiger Trützschler 8/8 10/10 4/4 2/2 

Sabrina Wirth 8/8 -- --   
     

 

Training and Further Education Measures 

As a matter of principle, the members of the Supervisory Board are responsible for the training and further 
education required for their tasks. Where necessary, the company provides organizational support and bears 
the costs. New members of the Supervisory Board are provided with comprehensive documents to familiarize 
them with their duties when they take up office, and information meetings ("onboarding") with members of 
the Executive Board and Supervisory Board to familiarize them with the company's business model and 
structures, as well as the work of the Supervisory Board.  

Training measures in the reporting year included participation in specialist events for Supervisory Board 
members organized by leading auditing firms and law firms, including on regulatory changes, financial and 
non-financial reporting, takeover law and due diligence processes as well as artificial intelligence. The 
members of the Supervisory Board also actively participated in commissions and networks, such as the 
Working Group of German Supervisory Boards, the Government Commission on the German Corporate 
Governance Code, the Hans Böckler Foundation and the German Investor Relations Association. The regular 
visit of the Supervisory Board to various company locations outside the headquarters took place at the 
bioprocessing plant in Guxhagen in 2024, where the board members were presented with the respective 
product portfolio. There was also a joint training session for the members of the Audit Committee on current 
developments in sustainability reporting.  
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Self-evaluation of the Supervisory Board Work 

The Supervisory Board regularly evaluates how effectively the Board as a whole and its committees fulfil the 
tasks incumbent upon them. On the one hand, a brief assessment of the quality and efficiency of the 
deliberations and the documents presented is carried out after each meeting. In addition, a detailed annual 
self-evaluation is carried out by means of an online survey, which is supported from time to time by an external 
consultant. The evaluation comprises around 30 questions on the frequency, organization and structure of 
plenary and committee meetings, the scope and type of information provided, communication within the 
Supervisory Board and with the committees, and cooperation between the Executive Board and Supervisory 
Board. A detailed evaluation of the efficiency review is sent to all committee members and is usually discussed 
at the December meeting each year and, if necessary, measures are derived. 

Audit of the Annual and Consolidated Financial Statements; Review of 
the Non-Financial Group Statement 
The annual and consolidated financial statements prepared by the Executive Board for fiscal year 2024 and 
the management report of Sartorius AG were audited by PricewaterhouseCoopers GmbH 
Wirtschaftsprüfungsgesellschaft, Frankfurt am Main (Hanover office). The audit assignment was awarded by 
the Audit Committee of the Supervisory Board in accordance with the resolution of the Annual General 
Meeting on March 28, 2024. The auditor issued an unqualified audit opinion.  

The auditors attended the meetings of the Audit Committee on February 6, 2025 and the Supervisory Board 
on February 7, 2025 and reported on the key findings of their audits. 

There was sufficient time to discuss any questions in detail with the auditors. The documents and the audit 
reports were sent to all members of the Supervisory Board in good time and were discussed in detail at the 
aforementioned meetings. Following its own review of the annual financial statements, the consolidated 
financial statements, the management report and the Group management report, the Supervisory Board 
approved the result of the audit by the auditors and approved the annual financial statements and the 
consolidated financial statements at the meeting on February 7, 2025, in accordance with the 
recommendation of the Audit Committee. The annual financial statements were thus adopted. The 
Supervisory Board and Executive Board will propose to the Annual General Meeting on March 27, 2025 that a 
dividend of €0.74 per preference share and €0.73 per ordinary share be distributed to the shareholders from 
the retained profits. 

Furthermore, the Executive Board submitted a Non-Financial Group Statement, which was subject to a 
voluntary review by PricewaterhouseCoopers GmbH Wirtschaftsprüfungsgesellschaft, to obtain limited 
assurance. On the basis of this review, PricewaterhouseCoopers issued an unqualified audit opinion. The 
auditor attended the Supervisory Board meeting on February 7, 2025 and reported on the results of its audit. 
After intensive discussion and examination, the Non-Financial Statement was also approved by the members 
of the Supervisory Board. 
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Composition of the Supervisory Board and Executive Board 

The composition of the Supervisory Board did not change in 2024. However, the Deputy Chairman of the 
Supervisory Board, Manfred Zaffke, has announced that he will step down from our Board on March 31, 2025, 
as his work for IG Metall is ending owing to the age limit. Dominik Langosch, First Authorised Representative 
of IG Metall Südniedersachsen Harz, is to succeed him as a member of the Supervisory Board; an application 
has been made for his appointment by court order with effect from April 1, 2025.  

On the Executive Board, Dr Florian Funck took up the position of Chief Financial Officer on April 1, 2024. From 
November 1, 2023 to March 31, 2024, the CEO had headed this department on an interim basis. The change 
in the CEO position will take place on July 1, 2025, as described above.  

We would like to thank the Executive Board and all Sartorius employees worldwide for their intensive and 
successful work in the past year. We would also like to thank our shareholders for the trust they have once 
again placed in the company. 

Our special thanks this year go to Dr Joachim Kreuzburg, who will be leaving Sartorius in mid-2025 after 22 
years at the helm of the company. His track record is unrivaled, and not only in Germany. With his dynamic, 
entrepreneurial personality, he has led Sartorius into the top group of life science companies worldwide and 
achieved an unprecedented increase in the company's value as well as the creation of many new jobs.  

Göttingen, February 2025 

The Supervisory Board 

 

Dr. Lothar Kappich 

Chairman  



Sartorius To Our Shareholders    Sartorius Shares  18 
 

 Start  

Sartorius Shares 
Global Stock Markets  
In 2024, the international stock markets recorded price gains. Positive factors for stock market sentiment 
included resilient, though still modest, global economic growth, declining inflation rates and the first key 
interest rate cuts from mid-year onwards. In particular, the US stock market reacted to the result of the 
presidential election and related expectations. Against this backdrop, the MSCI Europe ended the reporting 
year 4.9% higher at 2,012 points. The German leading index DAX and the technology stocks index TecDAX, 
which includes the Sartorius preference shares, posted gains of 18.8% to 19,909 points and 2.4% to 3,417 points 
respectively. Industry-relevant benchmark indices such as the S&P 500 Life Sciences Tools and Services or 
the NASDAQ Biotechnology Index underperformed in 2024, with a price performance of -3.8% to 912 points 
and -1.4% to 4,311 points respectively. 

Sartorius Shares  
For listed life science companies, the persistently challenging market environment after the end of the 
pandemic continued to be clearly reflected in the development of share prices. Sartorius' business 
development was also significantly more subdued than originally expected, causing the company's 
management to reduce its full-year forecast in July of the reporting year. Against this backdrop, Sartorius 
preference shares ended the year 2024 at a price of €215.20, which corresponds to a decline of 35.4%. The 
ordinary share closed around 34.9% lower at €172.40. 

The average number of preference shares traded each day on the Frankfurt Stock Exchange (Xetra and floor) 
was 97,821 in the reporting year, compared with 96,553 in the previous year. The annual trading volume 
amounted to €6.6 billion (previous year: €8.3 billion). 

Due to the low free float, the ordinary share is only traded to a limited extent. The average number of shares 
traded daily was 3,963, compared with 5,521 in the previous year. The corresponding annual trading volume 
was around €214.3 million (previous year: €396.7 million). 

Sartorius AG's market capitalization based on the outstanding ordinary and preference shares amounted to 
€13.4 billion as of December 31, 2024 (previous year: €20.5 billion). 

Sartorius AG preference shares have been listed in the German DAX share index since 2021, and they are also 
included in the TecDAX. The preference shares ranked 44th in the DAX and 6th in the TecDAX at year-end 
based on the free-float market capitalization criterion.  
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Dividends  
In line with the rapid and highly innovation-driven development of the industry, the company's management 
is focused on continuing the dynamic profitable growth course and the necessary investments in research and 
production capacities, innovations and acquisitions. Against this backdrop, Sartorius strives to enable its 
shareholders to participate appropriately in the company's success through dividends. 

The Executive Board and Supervisory Board will submit a proposal to the Annual General Meeting on March 
27, 2025, to pay dividends of €0.74 per preference share and €0.73 per ordinary share for fiscal 2024 . If this 
proposal is approved, the total profit distribution will be €50.7  million (previous year: €50.7 million). The 
corresponding payout ratio will be 18.1% (previous year: 15.0%). 

 

1 Amounts suggested by the Supervisory Board and the Executive Board of Sartorius AG. 

Total Shareholder Return 
Total shareholder return (TSR) considers both the dividends paid out and any share price developments over 
a certain period, and thus reflects the entire investment performance. In 2024, Sartorius preference shares 
delivered a TSR of -35.2% (previous year: -9.6%), and its ordinary shares a TSR of -34.7% (previous year:  
-20.6%). Over a longer observation period of 10 years, the TSR is clearly positive and amounts to more than 
940% for Sartorius preference shares and more than 750% for ordinary shares. 

Capital Measures 
On February 7, 2024, Sartorius AG successfully completed the placement of 613,497 preference shares held 
in treasury with an amount of €200 million with the exclusion of existing shareholders’ subscription rights. The 
preference shares were placed at a price of €326.00 per share. At the same time, the French listed subgroup 
Sartorius Stedim Biotech S.A. (SSB) raised capital by placing 5,150,215 new SSB shares with a total volume of 
€1.2 billion on February 7, in which Sartorius AG participated by acquiring 1,716,739 shares with a total volume 
of €400 million. After these capital measures, Sartorius AG's stake in Sartorius Stedim Biotech S.A. amounts to 
approx. 71.5% of the share capital (previous year: 73.6%). 
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The net proceeds of €1.0 billion from the placement of treasury shares and the capital increase were used to 
accelerate Sartorius Group's debt reduction beyond a strong operating cash flow and to strengthen the 
company's overall strategic flexibility. 

Further information can be found in the Notes to the Financial Statements in section 22. 

Facts about the Shares1   

ISIN DE0007165607 (ordinary shares) 

  DE0007165631 (preference shares) 

Designated sponsor Oddo Seydler Bank AG | M.M. Warburg & Co. (AG & Co.) KGaA 

Market segment Prime Standard 

Indexes 
DAX | TecDAX | MSCI Germany Index | CDAX | Prime All Share-Index | Technology All Share-

Index | NISAX20 | STOXX Europe 600 | DAX 50 ESG 

Stock exchanges 
XETRA | Frankfurt Main | Hanover | Hamburg | Berlin | Munich | Düsseldorf | Stuttgart |   

other electronic trading platforms 

Number of shares 74,880,000 no-par individual share certificates with a calculated par value of €1 per share 

Of which 37,440,000 ordinary shares 

  37,440,000 preference shares 

Of which shares outstanding 34,230,928 ordinary shares 

  34,807,268 preference shares 
  

1 As of December 31, 2024 

Investor Relations Activities 
Sartorius’ investor relations (IR) activities follow the objective of making the current and future development  
of the company transparent for its shareholders and other interested parties. To achieve this objective, 
Sartorius maintains an ongoing, open dialogue with shareholders, potential investors, and financial analysts.  

Besides providing quarterly statements, first-half and annual reports, the company informs the capital market 
and the interested public at quarterly teleconferences and through regular press releases about the current 
development of the business and other material events at the company. Moreover, Group management and 
the IR team communicate with capital market participants at conferences and roadshows. In the reporting 
year, a capital market day was also held, during which the company provided participants with comprehensive 
information on topics such as market positioning, strategy and growth prospects. 

Further information and publications on the Sartorius Group and its shares are available at www.sartorius.com. 
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Analysts 
The assessments and recommendations of financial analysts serve as an important foundation for the 
decisions of private and institutional investors when acquiring shares. During the reporting year, Sartorius 
maintained an ongoing dialog with a total of 28 institutes. The average price target for the preference share at 
the end of 2024 was €267.50. 

Research Coverage   

Date Institute Price target in € Recommendation 

December 19, 2024 Guggenheim 249.00 Buy 

December 18, 2024 Stifel 250.00 Hold 

December 16, 2024 Bank of America Merrill Lynch 295.00 Buy 

December 16, 2024 HSBC 310.00 Buy 

December 13, 2024 Barclays 260.00 Hold 

December 11, 2024 Nephron Research 290.00 Buy 

December 9, 2024 Bernstein 194.00 Sell 

December 9, 2024 Jefferies 244.00 Hold 

December 9, 2024 ODDO BHF 320.00 Buy 

December 9, 2024 RBC Capital Markets 295.00 Hold 

December 9, 2024 Exane BNP Paribas 245.00 Hold 

December 9, 2024 JP Morgan 275.00 Buy 

December 2, 2024 Deutsche Bank 244.00 Hold 

November 14, 2024 Wolfe Research  265.00 Buy 

October 23, 2024 Goldman Sachs 255.00 Hold 

October 22, 2024 UBS 278.00 Hold 

October 21, 2024 EQUI.TS 320.00 Buy 

October 21, 2024 Morgan Stanley 275.00 Hold 

October 21, 2024 M.M. Warburg 266.00 Hold 

October 18, 2024 AlphaValue 308.00 Buy 

October 18, 2024 LBBW 300.00 Buy 

October 18, 2024 mwb Research 173.00 Sell 

October 17, 2024 DZ Bank 170.00 Sell 

October 17, 2024 Kepler Cheuvreux 185.00 Sell 

October 17, 2024 KeyBanc 350.00 Buy 

October 17, 2024 Metzler 300.00 Buy 

October 17, 2024 Morningstar 265.00 -- 

September 30, 2024 Redburn 310.00 Buy 
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Shareholder Structure 
Sartorius AG’s issued capital comprises 37,440,000  million ordinary shares and the same number of 
preference shares, each with a calculated par value of €1 per share. Some of both classes of share are held by 
the company itself. Minus these treasury shares, the number of ordinary shares outstanding is 34,230,928 and 
the number of preference shares outstanding is 34,807,268 as of December 31, 2024. A good 55% of the 
ordinary shares outstanding are under the management of an executor. According to voting rights 
notifications, the U.S. company Bio-Rad Laboratories Inc. holds around 38%. According to the company’s 
knowledge, the remaining approximately 7% are in free float.  

According to the information currently available, around 72% of the outstanding preference shares are in free 
float; Bio-Rad Laboratories Inc. holds around 28%, according to its own statements. 

 

 

 

Information on shareholdings and shares in free float pursuant to Sections 33 ff. of the German Securities Trading Act (WpHG) and 
the shareholders’ own disclosures. Reporting obligations refer only to ordinary shares and not to non-voting preference shares. 

  

Shareholder Structure: Ordinary Shares
in %, related to ~34.2 million shares outstanding

Administered by an 
Executor

Bio-Rad
Laboratories Inc.

Free float

~ 55

~ 38

~ 7

Shareholder Structure: Preference Shares
in %, related to ~34.8 million shares outstanding

Free float ~ 72

~ 28
Bio-Rad

Laboratories Inc.
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Key Figures for Sartorius Shares 
             

    2024 2023 2022 2021 2020 

Ordinary shares1 in € 
Reporting 

date6  172.40 265.00 334.50 499.00 345.00 

  High 288.00 373.00 499.00 827.00 362.00 

  Low 168.00 181.40 264.00 329.00 156.50 

Preference shares1 in € 
Reporting 

date6  215.20 333.20 369.40 595.20 343.60 

  High 381.70 465.90 595.20 607.00 404.20 

  Low 204.00 217.80 302.40 343.60 174.20 

              

Market capitalization2 in millions of €   13,391.9 20,463.8 24,078.3 37,428.6 23,555.6 

Average daily trading volume of ordinary shares   3,963 5,521 5,070 4,244 2,774 

Average daily trading volume of preference 
shares   97,821 96,553 89,710 65,581 80,572 

Trading volume of ordinary shares in millions of 
€   214.3 396.7 433.5 577.7 179.6 

Trading volume of preference shares in millions 
of €   6,616 8,275.3 8,932.3 7,949.1 5,937.9 

Total trading volume in millions of €   6,830.1 8,672.1 9,365.8 8,526.8 6,117.6 

              

Dividend per ordinary share3 in €   0.73 0.73 1.43 1.25 0.70 

Dividend per preference share3 in €   0.74 0.74 1.44 1.26 0.71 

Total dividends3, 4 in millions of €   50.7 50.7 98.2 85.9 48.2 

Dividend yield per ordinary share5 in %   0.4 0.3 0.4 0.3 0.2 

Dividend yield per preference share5 in %   0.3 0.2 0.4 0.2 0.2 
       

1 Xetra daily closing price. 
2 Without treasury shares. 
3 For 2024, amounts suggested by the Supervisory Board and the Executive Board of Sartorius AG. 
4 Calculated on the basis of the number of shares entitled to dividends. 
5 In relation to the closing price in the year concerned. 
6 As of December 31 of the respective year. 
                                                                                                                                                                                                                                                                                  
Sources: NASDAQ, Bloomberg 

 


