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Publication of Merck KGaA, Darmstadt, Germany. In the United States and Canada the group of companies affiliated with Merck KGaA, Darmstadt, Germany
operates under individual business names (EMD Serono, Millipore Sigma, EMD Performance Materials). To reflect such fact and to avoid any misconceptions of
the reader of the publication certain logos, terms and business descriptions of the publication have been substituted or additional descriptions have been added.
This version of the publication, therefore, slightly deviates from the otherwise identical version of the publication provided outside the United States and Canada.

Cautionary Note Regarding Forward-Looking Statements and financial indicators

This communication may include “forward-looking statements.” Statements that include words such as “anticipate,” “expect,” “should,” “would,” “intend,” “plan,” “project,” “seek,” “believe,” “will,” and other 
words of similar meaning in connection with future events or future operating or financial performance are often used to identify forward-looking statements. All statements in this communication, other than 
those relating to historical information or current conditions, are forward-looking statements. We intend these forward-looking statements to be covered by the safe harbor provisions for forward-looking 
statements in the Private Securities Litigation Reform Act of 1995. These forward-looking statements are subject to a number of risks and uncertainties, many of which are beyond control of Merck KGaA, 
Darmstadt, Germany, which could cause actual results to differ materially from such statements.

Risks and uncertainties include, but are not limited to: the risks of more restrictive regulatory requirements regarding drug pricing, reimbursement and approval; the risk of stricter regulations for the
manufacture, testing and marketing of products; the risk of destabilization of political systems and the establishment of trade barriers; the risk of a changing marketing environment for multiple sclerosis
products in the European Union; the risk of greater competitive pressure due to biosimilars; the risks of research and development; the risks of discontinuing development projects and regulatory approval of
developed medicines; the risk of a temporary ban on products/production facilities or of non-registration of products due to non-compliance with quality standards; the risk of an import ban on products to the
United States due to an FDA warning letter; the risks of dependency on suppliers; risks due to product-related crime and espionage; risks in relation to the use of financial instruments; liquidity risks;
counterparty risks; market risks; risks of impairment on balance sheet items; risks from pension obligations; risks from product-related and patent law disputes; risks from antitrust law proceedings; risks in
human resources; risks from e-crime and cyber attacks; risks due to failure of business-critical information technology applications or to failure of data center capacity; environmental and safety risks;
unanticipated contract or regulatory issues; a potential downgrade in the rating of the indebtedness of Merck KGaA, Darmstadt, Germany; downward pressure on the common stock price of Merck KGaA,
Darmstadt, Germany and its impact on goodwill impairment evaluations as well as the impact of future regulatory or legislative actions.

The foregoing review of important factors should not be construed as exhaustive and should be read in conjunction with the other cautionary statements that are included elsewhere, including the Report on
Risks and Opportunities Section of the most recent annual report and quarterly report of Merck KGaA, Darmstadt, Germany. Any forward-looking statements made in this communication are qualified in their
entirety by these cautionary statements, and there can be no assurance that the actual results or developments anticipated by us will be realized or, even if substantially realized, that they will have the
expected consequences to, or effects on, us or our business or operations. Except to the extent required by applicable law, we undertake no obligation to update publicly or revise any forward-looking
statement, whether as a result of new information, future developments or otherwise.

This presentation contains certain financial indicators such as EBITDA pre adjustments, net financial debt and earnings per share pre adjustments, which are not defined by International Financial Reporting
Standards (IFRS). These financial indicators should not be taken into account in order to assess the performance of Merck KGaA, Darmstadt, Germany in isolation or used as an alternative to the financial
indicators presented in the consolidated financial statements and determined in accordance with IFRS. The figures presented in this statement have been rounded. This may lead to individual values not adding
up to the totals presented.

2

Disclaimer



3

Net Sales

EBITDA pre

EPS pre

€22.00 – 22.90 bn

€6.80 – 7.20 bn

€9.90 – 10.70

€22.23 bn

€6.85 bn

€10.05

2022 Guidance 2022 Results

We delivered on our guidance



Breakdown of net sales
Europe fastest growing major region
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5.5%
Latin America
+15.6% org.

28.6%
North America
+4.2% org.

Europe
+9.4% org.

3.1%
Middle East
& Africa
+7.0% org.

34.6%
Asia-Pacific
+4.4% org.

28.1%



in Life science
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We impact life and health with 
science. 

in Healthcare
We help to create, improve 

and prolong lives. 

in Electronics
We advance digital living.



Growth across all business units fueled by 
Process Solutions (+11% org.), further 
supported by Science & Lab Solutions 
(+6% org.) and Life Science Services 
(+6% org.) 

Life Science
Sales crossing €10 bn mark
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COVID-19 business with total sales of 
~€800 m, declining as anticipated

Expanding capacity and regional network 
across up- and downstream bioprocessing

+15%
+8.2% org.

2021 2022

36.6%
EBITDA pre

margin

36.2%
EBITDA pre

margin

€ 9 bn

€ 10.4 bn



Oncology growth of +17% org. fueled by 
continued Bavencio® ramp-up; Erbitux®

reaching blockbuster status

Healthcare
Recent launches drive +6% org. sales growth
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N&I stable; Mavenclad® growing +17% org. 
balancing continued Rebif® decline

Evobrutinib and xevinapant Phase III assets 
remain on track for first-in-class and 
best-in-class opportunities

+11%
+5.5% org.

2021 2022

30.4%
EBITDA pre

margin

31.6%
EBITDA pre

margin

€ 7.1 bn € 7.8 bn



Semiconductor Solutions growth accelerating 
to +15% org., above market 
and mid-term guidance

Electronics
Unchanged long-term market growth
expectations in Semiconductor Solutions

Display Solutions with double-digit decline 
driven by lower customer utilization, keeping 
the majority of market share

Electronics able to partially mitigate inflationary 
pressures by improving supply chain efficiency 
and implementing stringent cost management

+11%
+3.7% org.

2021 2022

31.3%
EBITDA pre

margin

29.7%
EBITDA pre

margin

€ 3.6 bn
€ 4.0 bn

8



9

Sustainability
Minimizing negative 
environmental impacts 
and taking meaningful action  



Financial
Overview



19,687 22,232 12.9%

6,103 6,849 12.2%
31.0% 30.8% -0.2pp

8.72 10.05 15.3%

4,616 4,259 -7.7%

-8,753 -8,328 -4.9%

4,207 5,237 24.5%

60,335 64,233 6.5%

Fiscal 2022: Financial Overview
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Net sales

FY 2021

EBITDA pre

EPS pre

Operating cash flow

FY 2022 Δ 

Sales growth driven by an organic 
performance and significant boost from 
currency effects

EPS pre growth mainly driven by EBITDA 
pre contribution and better financial result

Operating Cash Flow decline despite higher 
EBITDA pre largely due to working capital

Margin (in % of net sales)

Net financial debt

Working capital

Employees

Δ Dec. 31, 2021

Key figures

Dec. 31, 2022

[€m]

[€m]

Totals may not add up due to rounding



Organic Currency Portfolio Total

Life Science 8.2% 6.4% 0.8% 15.4%

Healthcare 5.5% 5.1% 0.0% 10.6%

Electronics 3.7% 7.6% 0.0% 11.3%

Group 6.4% 6.1% 0.4% 12.9%

+13% growth led by Life Science; supported by significant currency 
tailwinds across all sectors
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FY YoY Net Sales

FY YoY EBITDA pre

Totals may not add up due to rounding

Life Science: +8% organic growth mainly driven by 
Process Solutions, further supported by Science & Lab 
Solutions and Life Science Services

Healthcare: Recent launches up +33% org. fueled by 
Bavencio® mUC 1L ramp-up and Mavenclad® uptake, 
driving +6% org. growth in the sector 

Electronics: Double digit growth of Semiconductor 
Solutions more than offset Display decline, driving +4% 
org. growth overall

€6,103 m 
€6,849 m 

FY 2021 Organic FY 2022Currency Portfolio

6.1% 6.4%
-0.3%



Life Science: Sales growth mainly driven by strong performance of core 
business; supported by currency effects

Process Solutions: +11% organic growth reflects 
excellent core business performance; COVID-19 
business declining as anticipated 

Science & Lab Solutions: +6% organic growth across 
majority of portfolio, supported by positive pricing 
and robust demand

Life Science Services: +6% organic growth led by 
Contract Testing 

€8,992 m €10,380 m 

FY 2022FY 2021 Organic PortfolioCurrency

8.2% 6.4% 0.8%

€3,287 m €3,760 m 

PortfolioFY 2021 Organic Currency FY 2022

5.0%9.7%
-0.4%

Net sales bridge

EBITDA pre bridge

Totals may not add up due to rounding13



Healthcare: recent launches drive organic growth of +5.5%, building on a 
solid established portfolio 
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Oncology up +17% org., driven by Bavencio® growth 
of +58% org.; Erbitux® increase of +3% org. against 
elevated comps due to prior year Eli Lilly supply 
agreement (+€59 m)

Mavenclad® growth of +17% org. primarily driven by 
sales in Europe, balancing Rebif® decline of -13% org.

Solid CM&E performance of +4% org. in line with mid-
term guidance, Fertility growing 4% amid headwinds 
from China lockdowns

€7,089 m €7,839 m 

CurrencyFY 2021 Organic FY 2022Portfolio

0.0%5.5% 5.1%

€2,153 m €2,477 m 

PortfolioOrganicFY 2021

0.0%

Currency FY 2022

3.3% 11.7%

Net sales bridge

EBITDA pre bridge

Totals may not add up due to rounding



Electronics: Strong Semi performance drives sector growth, inflationary 
challenges and Display pricing weighing on sector margins

Semiconductor Solutions: growing +15% org. driven by 
strong underlying demand in Semi Materials, further 
supported by DS&S project business

Display Solutions: declining -20% org., driven mainly by 
continued volume declines in LC markets and reduced 
fab utilization

Surface Solutions: +3% org. growth; higher demand in 
Cosmetics and Coatings compensating for softer 
Industrials

€3,606 m €4,013 m 7.6%

FY 2021 Organic FY 2022Currency Portfolio

3.7% 0.0%

€1,128 m €1,192 m 

CurrencyFY 2021 Organic Portfolio FY 2022

-7.3%

13.0% 0.0%

Net sales bridge

EBITDA pre bridge

Totals may not add up due to rounding15



Balance sheet
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Assets [€ bn] Liabilities [€ bn]

Totals may not add up due to rounding

6.4 6.3

3.6
3.4 3.2

10.4 10.8

26.0 21.4 Net equity

45.4

2.3
Payables/refund liabilities

Dec. 31
2022

Dec. 31
2021

Other liabilities

Provisions for employee benefits

Financial debt

48.5

4.1 4.0

7.2 8.2

24.6 25.7

3.9
4.63.6
4.1

Property, plant
& equipment

1.9

Dec. 31
2021

1.9

Dec. 31
2022

Other assets

Inventories

Intangible assets

Receivables
Cash & cash equivalents

45.4
48.5



3,065 3,339 274

1,767 2,030 263

196 113 -83

-121 -279 -158

57 -27 -84

-349 -917 -568

4,616 4,259 -357

-1,578 -2,743 -1165

-1,059 -1,510 -452

-2,504 -1,555 949

Fiscal 2022: Cash flow statement
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Profit after tax

FY 2021 FY 2022 Δ 

−+9% profit after tax growth driven by 
strong operational performance, 
particularly in Life Science 

−Decrease in operating cash flow mainly 
driven by changes in working capital, 
partially offset by higher D&A

−Higher investing cash flow reflects 
Exelead acquisition and ongoing capacity 
expansion

Cash flow drivers

D&A

Changes in provisions

Changes in other assets/liabilities

Other operating activities

Changes in working capital 

Operating cash flow 

Investing cash flow

thereof Capex on PPE

Financing cash flow

[€m]

Totals may not add up due to rounding
1Long Term Incentive Plan



Outlook &
Guidance

18



Outlook
Our expectations for 2023

Net sales
Slight to solid organic growth

(ex-COVID-19: 
solid to strong organic growth)

Adverse FX of 
-1% to -4% YoY

EBITDA pre
Organically from moderate 

decline to about stable

Adverse FX of 
-1% to -4% YoY

19



2023 Business sector guidance
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 Slight to moderate organic growth

 Solid to strong organic growth in core business (ex–COVID)

 Process Solutions as main contributor to core growth

 Total COVID-19 sales of ~€250 m (vs. ~€800 m in 2022)

 Slight to moderate adverse FX

Life 
science

 Organically moderate decline up to 
about stable

 Slight adverse FX

Healthcare

Electronics

 Moderate to solid organic growth

 Driven by recent launches 

 Complemented by CME & Fertility

 Slight to moderate adverse FX

 Slight to solid organic growth

 Based on industry consensus of a Semi market recovery 
in H2 2023

 Semi expected to continuously outperform MSI

 Low utilization at Display customers into H1

 Slight to moderate adverse FX

 Slight to moderate organic growth

 High single digit to low teens 
adverse FX

 Slight to strong organic decline

 Significant adverse FX

Net sales EBITDA pre



Summary
Confident on strategy thanks to strong resilience

21

Our financial position is favorable 
despite a challenging environment

Our operating model is built on a high 
degree of diversification and innovation 

We have robust supply networks 
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