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Check against delivery 

Good morning, ladies and gentlemen, 

It’s a privilege to welcome you to our Annual General Meeting 2026. Today 

is a special moment, because it will be the last time I address you as 

Group CEO. That thought has led me to reflect deeply on my time at this 

remarkable company. 

When I stepped into this role in May 2021, the world was in turmoil. A 

global pandemic had disrupted supply chains, upended entire industries 

and private lives, and our teams were challenged with isolation and 

uncertainty. It was a historic period of volatility. 

That was the starting point for my CEO tenure. While I was steering the 

company out of the pandemic, I asked myself: What does the future 

version of our company will look like in five years? For sure not just a 

company that survived a crisis, but one that emerged stronger, more 

innovative, and more united. 

Today, I am proud to share that journey with you: a journey of 

transformation, of growth, and of unity. Above all, it is the story of 

how we built the foundation for the next chapter. 

[Our Transformation Journey] 

When the pandemic hit, one of our first battles was logistics and 

geography. We saw, in real-time, how fragile global interdependencies had 

become. Our supply chains were stretched to the breaking point.  

We made a defining choice then. We didn't just patch the holes; we 

fundamentally redesigned our footprint. We began a massive shift toward 

regionalization: investing in region-for-region manufacturing and R&D. 
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Since then, we’ve invested over 7 billion euros in more than 30 new 

and expanded sites worldwide.  

Today, as we navigate a world of rupture, ongoing geopolitical tensions 

and trade complexities, that decision has become a significant competitive 

advantage. Together with our muti-industry model and our talented teams 

across the globe, we have made the company that can withstand a 

fractured world. 

But resilience was only about how we operate. To truly hand over a 

stronger organization, we had to be equally bold with what we do. 

We know that our long-term success would be defined by high-growth, 

high-impact markets. And it would be defined by our ability to shape the 

next generation of breakthroughs. To achieve this ambition requires a 

rigorous allocation of capital, focusing our investment on where the next 

decade of science is being written. 

So we looked at our businesses, and we see attractive long-term growth 

opportunities in Bioprocessing, Rare Diseases, and Artificial 

Intelligence. 

Bioprocessing is transforming the path from drug discovery to a patient’s 

bedside. It can shorten development cycles and accelerate the launch of 

increasingly complex medicines. The acquisition of the chromatography 

business of JSR Life Sciences will help us further strengthen our 

commitment in this area. Chromatography is a key method to clean and 

separate molecules when producing medicines. 

In Healthcare, we are shifting away from “playing big”. If you remember, 

in recent years, we’ve experienced two disappointing Phase III pipeline 

setbacks. However, setbacks are part of the inherent nature of the pharma 

business. For us, they served as a clear signal: if we want to grow 

Healthcare in a meaningful way and deliver real impact for patients as a 

mid-sized player, we must sharpen our focus. 
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That’s why we are deliberately directing our efforts toward Rare Diseases - 

an area where patients urgently await new options. The acquisition of 

SpringWorks is a perfect fit for our strategy pivot. The US-based 

biopharmaceutical company gives us immediate momentum, bringing two 

approved rare‑disease therapies into our portfolio. Pimicotinib is another 

drug, for which we acquired its commercialization rights from our Chinese 

partner Abbisko for the treatment of tenosynovial giant cell tumor or 

TGCT. With it, we now have three approved medicines in rare diseases. 

This positions us to build a focused, high‑impact rare‑disease pipeline and 

drive sustainable growth in Healthcare. 

And of course, AI is reshaping daily life and global industries. To fully 

capture AI-driven demand and the need for high-end chips and advanced 

packaging, we sharpened our Electronics focus on semiconductors. We 

divested Surface Solutions and acquired Unity-SC, a provider of 

metrology and inspection instrumentation for the semiconductor industry. 

This positions us to serve the surging need for advanced chips in high 

value growth areas. 

Since 2021, we completed over 4 billion euros in acquisitions and 

divestments under a string of pearls approach. We also entered multiple 

collaborations across innovation growth fields. Today, we are positioned 

strongly, with clear focus on three key growth drivers: Process Solutions 

in Life Science, Rare Diseases in Healthcare, and Semiconductor 

Solutions in Electronics. Together, these businesses will generate up to 

80% of our future growth in the mid-term.   

To ensure we are ready for the opportunities ahead, we are evolving our 

structures across our business sectors and enabling functions. Guided by 

a “Customer- and Patient-First” mindset, we are simplifying processes and 

interfaces so we can move faster and make decisions with greater clarity. 

At the same time, we are reinforcing our financial discipline, enabling us 
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to invest boldly in the innovations and capabilities that will shape our 

future. 

In doing so, we are positioning the company for the next phase of growth. 

[Our Growth Journey] 

Over the past years, we have shown what our company truly stands for: 

resilience and the courage to keep investing in the future. The pandemic 

gave our Life Science business an extraordinary boost, but we also felt its 

aftermath, what I called the “COVID cliff” in 2023. Thanks to the 

unwavering commitment and discipline of our teams, we navigated this 

turning point in 2024. This is no easy feat, as we operate in a tough and 

volatile environment. 

As noted, our response to this volatility is our five-year transformation 

journey. And our efforts are clearly visible in our financial results. From 

2020 to 2025, net sales increased by 20%, EBITDA pre by 17%, operating 

cash flow by 13%, and earnings per share by 31%. Dividends per share 

increased by 57%. 

At the same time, we’ve made remarkable progress toward climate 

neutrality, cutting direct greenhouse gas emissions and emissions from 

purchased energy by 60% since 2020. We have reached 64% purchased, 

renewable electricity, advancing toward our 80% goal by 2030.   

None of this would have been possible without the trust of our 

shareholders, the dedication of our employees, and the support of our 

partners and customers. For this, I am deeply thankful. 

Now let’s take a closer look at how this transformation has translated into 

our performance in 2025. Net sales reached 21.1 billion euros, 

representing organic growth of around 3.1%. EBITDA pre was 6.1 billion 

euros, corresponding to a margin of 28.9% of net sales. This came despite 

significant foreign exchange headwinds and earnings dilution from 
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strategic portfolio moves. All business sectors contributed in 

complementary ways. 

Let’s start with Life Science. The market remains highly attractive despite 

short‑term headwinds. Over the long term, demographic trends, such as 

an ageing global population and expanding access to healthcare, will drive 

sustained demand. As customer expectations evolve, we are leveraging 

new technologies, including automation and robotics, to strengthen our 

position and capture future growth.  

In Life Science, we strengthened our position as a leading provider for 

customers in research, diagnostics, pharma, industrial and testing, and 

beyond, helping ensure that therapies and vaccines meet patients sooner. 

The sector delivered organic sales growth of 4.0%, with Process Solutions 

achieving double-digit organic sales growth. In addition to the acquisition 

of the chromatography business of JSR Life Sciences, we opened our 150 

million euros facility in Blarney, Ireland, to increase our manufacturing 

capacity for critical filtration devices used in life-changing therapies. 

Furthermore, we initiated a new customer-centric operating model, 

effective January 2026, organized around Process Solutions, Discovery 

Solutions and Advanced Solutions.  

In Healthcare, we delivered organic growth of 3.7%, driven by strong 

performance across all major franchises. We maximized the profitability of 

established medicines including Mavenclad and Erbitux, while our 

Cardiovascular, Metabolism & Endocrinology and Fertility franchises 

provided a stable, cash-generative foundation. Excluding global health 

programs, our commercial portfolio of medicines reached over 100 million 

patients worldwide in 2025. I’ve mentioned the strategic importance of 

SpringWorks in our portfolio. Their two drugs for rare tumors, Ogsiveo and 

Gomekli, are performing as expected. Combined with pimicotinib’s recent 

regulatory progress in China and the U.S., rare diseases is one of the key 

growth drivers for us. 
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Electronics delivered a resilient performance, with only a slight decline of 

0.6% in organic sales. Strong momentum in Semiconductor Materials, 

which grew organically by 8.2%, continued to energize the business 

sector, supported by rising structural demand for AI. To strengthen our 

position in this strategic growth area, we have invested strongly across 

our global footprint in recent years. Most recently, we inaugurated our € 

500 million Semiconductor Solutions megasite in Taiwan. Supported by 

the Unity‑SC acquisition, the business unit Optronics delivered a stable 

performance.  

Based on this solid performance, we propose a stable dividend of 2.20 

euros per share at today's Annual General Meeting. This marks the 

fifteenth year in a row with an increasing or stable dividend. We want to 

thank you – our shareholders - for your continuous support. 

We view growth not only through financial lens. We firmly believe that if 

we want our company to grow, our people must grow. That is why we 

have deliberately invested in building a skill‑powered organization for 

the growth of our own people and, in turn, the growth of our company. 

This includes concrete initiatives such as: 

• myGrowth – our AI‑powered platform giving employees real‑time

access to open jobs, mentorship, growth assignment and tailored

development based on critical skills. Since its 2024 launch, it has

enabled over 1,000 internal hires.

• Global Development Weeks – an enterprise-wide learning program

with global and local offerings, designed and facilitated by our own

talented colleagues. Last year, we’ve offered over 650 learning

sessions in 15 languages.

• Leadership Growth Forum – a dedicated platform equipping our

leaders with the capabilities they need to guide their teams through

uncertainty. According to our survey, 95% of participants would

recommend it to a colleague.



7 

Merck KGaA, Darmstadt, Germany 

These investments are already paying off. Our people have delivered 

exceptional performance, and the proof points you heard earlier from our 

transformation and growth journey speak for themselves. So here my 

clear message to our employees: Thank you for your dedication. You are 

the ones who bring our ambition to life. There’s nothing small in what you 

do. 

[Our Journey towards Unity] 

Our transformation and our growth did not happen in silos. We achieved 

them because we stood together, and focused our energy in one direction. 

Four years ago, we set out to capture the spirit of this company, a spirit 

that balances a rich history with a restless ambition for the future. Our 

people gave us the answer in four words that encapsulate this spirit: 

Sparking Discovery, Elevating Humanity.  

Our vision is to spark the discoveries that others can’t see, so that we can 

elevate the lives of people we may never meet. Today, this vision unites 

our global workforce. But we know that vision alone isn’t enough. True 

unity demands a specific mindset and a robust structure. We have built 

that foundation over the past few years. 

Take our “Organ-on-a-Chip” project. Our Electronics team and our Life 

Science team joined forces to create tiny, high-tech devices that act just 

like human organs. Instead of testing drug candidates on animals, we can 

test them on these tiny “mini-organs” made with real human cells. By 

combining our knowledge of semiconductor materials with our expertise in 

human biology, we can find drug candidates faster and more safely. It’s a 

win for science, a win for animal welfare, and most importantly, a win for 

patients. 

This is the power of unity in action. We’ve built the momentum; now, we 

are ready to accelerate it into our next chapter.  

[Evolving Executive Board team] 
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Ladies and gentlemen, this is the company that we have shaped over the 

past five years: a company with a clear strategy for future growth, a 

robust pipeline, and greater resilience and unity than ever before. It has 

been my privilege to serve as Group CEO during this period. 

And as our company continues to evolve, so does our Executive Board 

team. At our last Annual General Meeting, I introduced Danny Bar-Zohar, 

Jean-Charles Wirth, and Khadija Ben Hammada to you. 

Today, I am proud to welcome a new member to the Executive Board – 

Benjamin Hein. I've seen Ben lead with strategic vision and a deep 

commitment to our customers and teams over the years. From Electronics 

to Life Science, he has consistently delivered impact across our 

organization. With strong international experience, Ben will join the 

Executive Board as CEO of Electronics on May 1. He will succeed Kai 

Beckmann, currently our deputy Chair of Executive Board and CEO 

Electronics.  

As you all know, Kai will become Chairman of the Executive Board and 

CEO on May 1. Over the past months, we have worked side by side, not 

only to prepare the transition, but to make sure it starts on the strongest 

possible foundation. We’ve known and trusted each other for many years, 

and this close collaboration has only deepened during the transition. 

Kai knows every corner of this great company. I have no doubt that under 

his leadership, the company will continue to build on the foundation we 

have laid and seize the opportunities ahead. Kai, please join me on the 

stage and share a few words with us. 

[Closing] 

Ladies and gentlemen,  

As I stand here today, I look back with gratitude and pride. 
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Together, we sharpened our strategy, strengthened our pipeline, and 

deepened the collaboration across our businesses. We laid the foundation 

for the next phase of its journey: solid, ambitious, and built to last. 

This is the company that I am proud to hand over. 

And now, this foundation becomes the platform for what comes next. 

Thank you – to all of you – for your trust, your partnership, and your 

unwavering commitment to this company. 

The future is full of possibilities. 

[END]


