Merck KGaA

Darmstadt, Germany

Q2 2025 Financial Summary for Investors and Analysts
Acceleration in Life Science Drives Strong Growth Momentum

= Life Science: Very strong PS growth of +11% drives LS sales (+4%); Very strong
YoY improvement in PS orders continues; SLS sales flat amid continued US policy
change headwinds

» Healthcare: Sales increased +4% driven by solid growth in CM&E (+5%) and
moderate growth in Oncology (+4%), and N&lI (+3%); Very strong growth in
Mavenclad®, Erbitux® and Pergoveris®

= Electronics: DS&S decreased by low to mid-double-digit percentages, negating
continued growth in Semi Materials; Electronics sales down -6%

* Q2 organic sales: +2.0%

* Q2 organic EBITDA pre: +4.6%

» Guidance:
Net sales: ~€20.5 — €21.7 bn
EBITDA pre: ~€5.9 — €6.3 bn
EPS pre: ~€8.00 — €8.70
Including the completed M&A of SpringWorks? and divestment of Surface
Solutions?®, executing on our strategic agenda; Upgrading org. EBITDA pre
guidance range to +4 to 8%, overcompensating currency headwinds

= Net financial debt to EBITDA pre: 1.3x on June 30, 2025

Overview Financials
Q2 2025 Overview

= Sales down -2%; moderate org. growth is overcompensated by FX headwinds

» LS sales around stable, as HC is down slightly and EL is down significantly

= EBITDA pre: very strong org. growth in HC, LS about stable with EL lower mainly
due to one-offs’

= EPS pre fell more than EBITDA pre, due to tax items in financial results and lower
cash balances reducing interest income

=  OCF down low-double-digit mainly due to higher tax payments and variable comp

=  NWC development around stable in Q2

» Net financial debt up, mainly due to annual dividend and variable comp
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Q2 2025 Cash Flow Statement

» Profit after tax strongly up on solid operational performance

= D&A down on absence of prior year HC R&D impairment and lower amortization
of purchased intangibles

* Increased provisions due to one-timers in EL and LS reorganization

= Adverse other assets & liabilities delta reflects higher variable comp and higher
cash taxes due to phasing

» Investing cash flow mainly reflects payment for global commercialization rights of
Pimicotinib

= Investing and Financing cash flow additionally driven by proceeds from short-term
investments

Q2 2025 Balance Sheet

= Cash & cash equivalents lower with the repayment of EUR 1.5bn worth of USD
bonds in Q1

= Higher receivables mainly due to phasing and normalization of receivables DSO

» Intangible assets declined due to USD depreciation against the Euro (goodwill tied
to historical U.S. M&A) and D&A

» Financial debt lower with the repayment of USD bonds

= Provisions for employee benefits lower due to actuarial gains

= Other liabilities reduction mainly due to dividend, variable compensation and tax
items

= Equity ratio declined to 60% (Mar. 31, 61%) following payment of annual dividend

Q2 2025 Business Overview

Life Science

e Sustains Low-teens PS Growth, Confirming LS Acceleration

» Net sales deviation YoY: organic +3.7%, FX -3.6%, portfolio +0.3%

= EBITDA pre deviation YoY: organic +3.7%, FX -4.1%, portfolio -0.9%

= Process Solutions: sales up +11% org. against increasing comps,
in-line with our mid-term growth ambition of ~10%

= PS order intake up very strongly YoY %, continuing the momentum from the past
two quarters, with strong book-to-bill (>1x)

= Science & Lab Solutions: sales around stable (~0% org.); U.S. policy changes
continuing to impact spending by academic and government labs; seeing some
green shoots from pharma/biotech customers

= MA&S spend slightly down, with admin costs increasing in line with sales

= Stable R&D expenses; continued investment in innovation as a key driver of future
growth and differentiation

= EBITDA pre up +4% org., EBITDA pre margin around stable excluding FX and
portfolio effects
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Healthcare

= Mavenclad®, CM&E and Erbitux® Drive Profitable Growth

» Net sales deviation YoY: organic +3.6%, FX -5.2%, portfolio 0.0%

= EBITDA pre deviation YoY: organic +20.0%, FX -11.3%, portfolio 0.0%

= CMA&E sales up +5% org. with contribution across all therapeutic areas; Fertility
sales moderately down (-3% org.) against still elevated comps and amid softening
market growth in APAC

= Oncology up +4% org., with double-digit growth of Erbitux® (+11% org.) and
Tepmetko® (+41% org.) are partially offset by lower Bavencio® sales (-12% org.) in
a competitive environment

= N&I sales up +3% org., driven by very strong Mavenclad® growth (+21% org.);
Rebif® down (-26% org.) in declining interferon market

» MA&S developing in line with sales

= Lower R&D spending; envelope to gradually increase from mid-teens percentage
(in H2'24); prior year includes asset impairment’

= EBITDA pre margin of 37% with underlying margin expansion due to favorable
mix, strong commercial execution and cost discipline

Electronics

» Faster DS&S Downcycle, Materials Growth Remains Intact

* Net sales deviation YoY: organic -5.6%, FX -3.5%, portfolio +1.7%

= EBITDA pre deviation YoY: organic -41.3%, FX -5.9%, portfolio -0.4%

= Semiconductor Solutions: sales down -6% org. as DS&S down low- to mid-
double-digit % with customer project phasing even further delayed

» Lows-single-digit org. growth in Semi Materials against stronger comps; sustained
Materials demand, particularly for Al and adv. nodes; timing
of NAND / analog acceleration is uncertain

= Optronics: reported sales around stable considering the consolidation benefit of
UnitySC acquisition and FX headwinds

= Surface: sales down -6% org. mainly due to weaker cosmetics demand

» MA&S costs slightly down, with lower logistics costs resulting from continued cost
management and a reclassification of fleet depreciation from logistics costs to
costs of goods sold

= EBITDA pre % lower, mainly due to LDD adj. of a PPA entry assigned to the 2014
AZ acquisition; and a MDD provision related to supplier mislabeling, resulting in
historical pricing adj. with no impact on quality

= Higher exceptional costs reflect carve out activities in the divestment of Surface
Solutions; Completed successfully on 31 July
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2025 Business Sector Guidance'
Life Science
= Net sales:
o Organic: +3% to +6% YoY
o FX:-5% to -2% YoY
o ~€8.80bnto0€9.30 bn
o PSin line with mid-term target of ~10%
= EBITDA pre:
o Organic: +3% to +7% YoY
o FX:-5% to-2% YoY
o ~€2.50bnto€2.70 bn
Healthcare
= Net sales:
o Organic: +3% to +5% YoY
o PF:~2% (~€170 m)?
o FX:-5% to-2% YoY
o ~€8.50bn to€8.90 bn
= EBITDA pre:
o Organic: +9% to +13% YoY
o PF:-3% to -2% (-€90 m to -€70 m)?
o FX:-9% to -6% YoY
o ~€2.90bnto€3.10 bn
Electronics
= Net sales:
o Organic: -5% to -1% YoY
o PF:~-3% (~-€120 m)3
o FX:-5% to-2% YoY
o ~€3.30 bnto€3.60 bn
= EBITDA pre:
o Organic: -15% to -7% YoY
o PF:-3% to-1% (-€30 m to €10 m)3
o FX:-6% to-3% YoY
o ~€0.70 bn t0 €0.90 bn

Merck KGaA

Darmstadt, Germany
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2025 guidance

Group:
= Net sales:
Organic: +2% to +5% YoY
FX: -5% to -2% YoY
~€20.5-€21.7 bn

e EBITDA pre:
Organic: +4% to +8% YoY

Merck KGaA

Darmstadt, Germany

PF: -2% to -1% (-€120 m to -€80 m)'

FX: -6% to -3% YoY
~€5.9 -€6.3 bn

e EPS pre:
~€8.00 — €8.70

Additional Financial Guidance 2025

= Corporate & Other EBITDA pre’

* Interest result?

» Effective tax rate

= Capex on PPE3

* Hedging at Corporate & Other line*

= 2025 @ EUR/USD assumption

-€350 m to €400 m

~ €200 m to €250 m

~21% to 23%

~€1.6to 1.8 bn

FY 2025 overall hedge ratio ~70%
EUR/USD hedging @ ~ 1.11
~1.11t01.15
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Group Q2 2025
Q22024 Q22025 % YoY Q22024 Q22025 %YoY| Q22024 Q22025 %YoY| Q22024 Q22025 % YoY| Q22024 Q22025  %YoY
Net sales 53522 52549 -1.8% 2,258.1 2,266.8 0.4% 2,136.7 2,101.7 -1.6% 957.4 886.5 -7.4%
% organic 2.0% 3.7% 3.6% -5.6%
% FX 4.2% -3.6% -5.2% -3.5%
% portfolio 0.4% 0.3% 0.0% 1.7%
EBIT 792.3 891.0 12.4% 370.3 364.8 -1.5% 500.9 681.2  36.0% 106.9 -12.8 nm.  -1857  -1421  -23.5%
E;gﬁgglg’: and 680.1 456.7 -32.8% 268.5 2330  -13.2% 248.5 779 -68.6% 135.2 1175  -13.1% 27.9 28.4 1.7%
EBITDA 14725  1,347.7 -85% 638.8 597.7 6.4% 749.4 7591 1.3% 2421 1047 -56.8%  -157.8  -113.8  -27.9%
églﬁ‘rsénp"\e”ts in 36.5 1147 214.6% 15.9 484  204.4% 29.6 23.7 n.m. 13.2 290  120.1% 37.0 136 -63.3%
EBITDA pre 1,508.9  1,462.4 -3.1% 654.7 646.1 1.3% 719.8 782.8  8.8% 255.3 133.6  -47.6%  -1208 1002  -17.1%
% organic 4.6% 3.7% 20.0% -41.3%
% FX 7.2% 4.1% -11.3% -5.9%
% portfolio -0.5% -0.9% 0.0% -0.4%
31st Dec, 30th Jun,
2024 2025
Net financial debt 71551  7,973.0 11.4%
ND/EBITDA pre 1.2 13
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Group Net Sales details Q2 2025

Q22024 Q22025 % YoY org. % YoY FX % YoY PF

Group 5,352.2 5,254.9 -1.8% 2.0% -4.2% 0.4%
Life Science 2,258.1 2,266.8 0.4% 3.7% -3.6% 0.3%
Process Solutions 871.4 944.9 8.4% 11.5% -3.4% 0.4%
Life Science Services 194.3 171.8 -11.5% -8.2% -3.4% 0.0%
Science & Lab Solutions 1,192.2 1,150.0 -3.5% 0.0% -3.7% 0.2%
Healthcare 2,136.7 2,101.7 -1.6% 3.6% -5.2% 0.0%
Rebif 167.8 118.6 -29.3% -26.1% -3.2% 0.0%
Mavenclad 265.8 306.5 15.3% 20.7% -5.4% 0.0%
Erbitux 276.2 288.0 4.3% 10.9% -6.6% 0.0%
Bavencio 185.8 158.1 -14.9% -12.1% -2.8% 0.0%
Gonal-F 227.2 186.0 -18.1% -12.5% -5.6% 0.0%
Glucophage 237.7 2351 -1.1% 4.3% -5.4% 0.0%
All other products 776.2 809.3 4.3% 9.8% -5.5% 0.0%
Electronics 957.4 886.5 -7.4% -5.6% -3.5% 1.7%
Semiconductor Solutions 665.1 603.2 -9.3% -5.6% -3.7% -0.1%
Optronics 188.2 188.8 0.3% -5.3% -3.4% 9.0%
Surface Solutions 104.1 94.4 -9.3% -6.4% -2.9% 0.0%

*acronyms: org. = organic; PF = portfolio
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Group
P&L Group

Net sales
Cost of sales

thereof: intangibles amortization
Gross profit
Marketing and selling expenses
thereof: intangibles amortization
Administration
Impairment losses / reversals (IFRS9)
Other operating income/expenses
Research and development
EBIT
Depreciation and amortization
EBITDA

Adjustments in EBITDA
EBITDA pre

Financial result

Profit before tax
Income tax

Income tax rate

Profit after tax

Non-controlling interests

Net income

Number of theoretical shares in million
EPSin €

EPS pre in €

Totals may not add up due to rounding

Q2 2024

5,352.2
-2,119.2
-33.1
3,233.0
-1,145.9
-145.3
-336.1
0.1
-311.4
-647.4
792.3
680.1
1,472.5
36.5
1,508.9
-7.2
785.2
-179.8
22.9%
605.4
-2.0
607.4
434.8

1.40
2.20

Q2 2025

5,254.9
-2,227.9
-25.0
3,027.0
-1,121.6
-132.0
-354.4
-1.3
-119.6
-539.1
891.0
456.7
1,347.7
114.7
1,462.4
-61.8
829.2
-173.8
21.0%
655.4
3.3
652.2
434.8

1.50
2.02

Merck KGaA

Darmstadt, Germany

% YoY

-1.8%
5.1%
-24.5%
-6.4%
-2.1%
-9.2%
5.5%
n.m.
-61.6%
-16.7%
12.4%
-32.8%
-8.5%
214.6%
-3.1%
764.2%
5.6%
-3.3%

8.3%
n.m.
7.4%

7.1%
-8.2%
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Life Science

P&L Life Science
Net sales
Cost of sales
thereof: intangibles amortization

Gross profit

Marketing and selling expenses
thereof: intangibles amortization

Administration

Impairment losses / reversals (IFRS9)

Other operating income/expenses

Research and development

EBIT

Depreciation and amortization

EBITDA

Adjustments in EBITDA

EBITDA pre

Totals may not add up due to rounding

Healthcare

P&L Healthcare

Net sales
Cost of sales

thereof: intangibles amortization
Gross profit
Marketing and selling expenses
thereof: intangibles amortization
Administration
Impairment losses / reversals (IFRS9)
Other operating income/expenses
Research and development
EBIT
Depreciation and amortization
EBITDA
Adjustments in EBITDA
EBITDA pre

Totals may not add up due to rounding

Q2 2024

2,258.1
-1,041.9
-6.9
1,216.2
-566.5
-99.4
-104.4
-0.1
-78.5
-96.4
370.3
268.5
638.8
15.9
654.7

Q2 2024
2,136.7
-505.9
-1.1
1,630.9
-437.4
-0.4
-78.4
1.8
-170.6
-445.4
500.9
248.5
749.4
-29.6
719.8

Merck KGaA

Darmstadt, Germany

Q2 2025 % YoY
2,266.8 0.4%

-1,079.1 3.6%
59  -14.3%
1,187.7 -2.3%
-544.3 -3.9%
-88.9  -10.6%

-117.4 12.5%
-1.9 >1,000%
-62.4 -20.5%
-96.9 0.5%
364.8 -1.5%
233.0 -13.2%
597.7 -6.4%
484 204.4%
646.1 -1.3%

Q2 2025 % YoY
2,101.7 -1.6%
-561.6 11.0%

-1.1 -0.7%
1,540.1 -5.6%
-431.8 -1.3%
-04 -0.3%
-78.6 0.3%
0.9 -49.2%

0.6 n.m.

-350.0 -21.4%
681.2 36.0%

77.9 -68.6%
759.1 1.3%
23.7 n.m.

782.8 8.8%
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Electronics

P&L Electronics
Net sales
Cost of sales
thereof: intangibles amortization
Gross profit
Marketing and selling expenses
thereof: intangibles amortization
Administration
Impairment losses / reversals (IFRS9)
Other operating income/expenses
Research and development
EBIT
Depreciation and amortization
EBITDA
Adjustments in EBITDA
EBITDA pre

Totals may not add up due to rounding

Q2 2024

957.4
-572.8
-25.0
384.6
-141.9
-45.5
-35.6
-1.4
-23.6
-75.2
106.9
135.2
2421
13.2
255.3

Q2 2025

886.5
-582.1
-16.4
304.3
-141.5
-42.7
-50.5
-0.3
-65.6
-69.3
-12.8
117.5
104.7
29.0
133.6

Merck KGaA

Darmstadt, Germany

% YoY
-7.4%
1.6%
-34.5%
-20.9%
-0.3%
-6.2%
41.7%
-79.5%
135.6%
-7.8%
n.m.
-13.1%
-56.8%
120.1%
-47.6%
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Consensus deviation Q2 2025

Actual Consensus Differenceto Consensus Difference to

(mean) estimate (median) estimate
28.07.2025 28.07.2025
Q2 2025A Q2 2025E Q2 2025E

Group

Sales 5,254.9 5,323.2 -1.3% 5,310.9 -1.1%

EBITDA pre 1,462.4 1,524.0 -4.0% 1,516.9 -3.6%

EBITDA pre-margin (%) 27.8 28.6 -0.8% 28.5 -0.7%

EPS pre (€) 2.02 2.13 -5.3% 2.13 -5.2%

Life Science

Sales 2,266.8 2,267.4 0.0% 2,2731 -0.3%
Process Solutions 944.9 934.4 1.1% 934.8 1.1%
Life Science Services 171.8 182.9 -6.0% 184.7 -7.0%
Science & Lab Solutions 1,150.0 1,146.4 0.3% 1,144.6 0.5%

EBITDA pre 646.1 643.9 0.3% 647.0 -0.1%

EBITDA pre-margin (%) 28.5 284 0.1pp 28.4 0.1pp

Healthcare

Sales 2,101.7 2,121.2 -0.9% 2,171 -0.7%
Rebif 118.6 136.8 -13.3% 138.2 -14.2%
Mavenclad 306.5 288.6 6.2% 289.9 5.7%
Erbitux 288.0 289.1 -0.4% 286.1 0.7%
Bavencio 158.1 160.5 -1.5% 157.5 0.4%
Gonal-F 186.0 218.0 -14.7% 222.6 -16.4%
Glucophage 235.1 239.4 -1.8% 242.0 -2.8%
All other products 809.3 788.8 2.6% 780.8 3.6%

EBITDA pre 782.8 762.7 2.6% 750.9 4.2%

EBITDA pre-margin (%) 37.2 36.0 1.2pp 35.7 1.6pp

Electronics

Sales 886.5 939.9 -5.7% 938.8 -5.6%
Optronics 188.8 185.9 1.5% 186.0 1.5%
Surface Solutions 94.4 98.5 -4.1% 98.4 -4.0%
Semiconductor Solutions 603.2 656.9 -8.2% 651.8 -7.4%

EBITDA pre 133.6 236.0 -43.4% 237.6 -43.8%

EBITDA pre-margin (%) 15.1 252 -10.1pp 25.3 -10.2pp

Corporate/Other

EBITDA pre -100.2 -122.5 -18.2% -123.7 -19.0%
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