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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; reputational issues related to ESG matters or our inability to reach our ESG aspirations; 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 communication 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. As for our financial performance during specific periods, the content discussed during this
roadshow/conference is solely based on publicly available information. Specifically, no statements are made regarding periods that have not yet been published, such as quarters. The figures presented in this
communication have been rounded. This may lead to individual values not adding up to the totals presented.

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.
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Life Science:
 Sustained PS growth (+10%) drives LS growth (+6%)
 Very strong PS order growth YoY as momentum continues
 SLS returns to growth (moderate) amid continued headwinds

Healthcare:
 Rare Disease performing in line with expectations (PF +4pp)
 HC Sales up +5% driven by growth across all franchises 
 Very strong growth in Mavenclad®, Erbitux® and Pergoveris®

Electronics:
 Strong growth in Semi Materials drives solid EL growth (+5%)
 Surface Solutions divestment completed on 31 July

Q3 organic sales: +5.2% 

Q3 organic EBITDA pre: +8.8%

2025 Guidance:
 Net sales: ~€20.8 – €21.4 bn

EBITDA pre: ~€6.0 – €6.2 bn
EPS pre: ~€8.20 – €8.60

Net financial debt to EBITDA pre:
1.5x on Sept. 30, 2025

Operations Group Financials

Highlights: Solid Organic Growth Across All Three Sectors

Acronym(s): PS = Process Solutions; LS = Life Science; SLS = Science & Lab Solutions; 
HC = Healthcare; EL = Electronics
Footnotes: 1) QoQ growth on reported basis

Q3 YoY organic sales growth1
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Organic Currency Portfolio Total

Life Science 5.9% -4.6% 0.1% 1.4%

Healthcare 4.6% -5.4% 4.0% 3.2%

Electronics 4.8% -4.3% -5.7% -5.2%

Group 5.2% -4.9% 0.7% 1.0%

Q3 YoY Net Sales Q3 YoY EBITDA pre

€1,618 m 

Q3 2024 Organic Currency Portfolio Q3 2025

8.8%

-6.5%
0.9% €1,669 m

 LS: Accelerating org. sales growth, with PS up ~10% and 
moderate growth in SLS; PS delivers very strong order intake 
with book-to-bill still comfortably above 1

 HC: Solid org. sales growth driven by strong growth of CM&E, 
with growth in N&I and Oncology; Fertility returns to growth with 
Pergoveris® as the main driver

 EL: Solid org. sales growth; Semi Solutions up, with high-single-
digit Semi Materials growth; Surface Solutions divestment 
complete, with resulting portfolio effect

 Strong underlying EBITDA pre org. growth, driven 
by solid growth in Life Science and Electronics

 EBITDA pre support from sale of PRV1 and one-time 
effect from legislation changes in South America1

 Underlying EBITDA pre margin stable at ~29%

 Strong negative FX effect across the sectors; USD 
and CNY are the largest Group currency headwinds

Delivering Solid Organic Sales Growth amid Strong Currency Headwinds

6

Acronym(s): LS = Life Science; PS = Process Solutions; SLS = Science & Lab Solutions; HC = 
Healthcare; CM&E = Cardiology Metabolism & Endocrinology; N&I = Neurology & 
Immunology; EL = Electronics; FX = Foreign exchange. Totals may not add up due to rounding
Footnotes: 1) Priority Review Voucher gain of €60m with additional €59m from legislative 
changes in South America
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Δ Q3 2025

5,266 5,318 1.0%

1,618 1,669 3.1%
30.7% 31.4% 0.7pp

2.30 2.32 0.9%

1,458 1,518 4.1%

-7,155 -9,288 29.8%

5,171 5,605 8.4%

62,557 62,346 -0.3%

Net sales

Q3 2024

EBITDA pre

EPS pre

Operating cash flow

 Sales up slightly (+1%); FX headwinds   
(-5%) dampen solid org. growth (+5%), 
with slight portfolio effect (+1%)

 All 3 business sectors contributed to org. 
sales and EBITDA pre growth (+9%)

 PRV and LatAm legislative change support 
organic EBITDA pre growth as FX 
headwind dampens growth (-7%)

 Slight EPS pre growth, offsetting higher 
interest costs from USD bond issuance

 Moderate OCF growth

 Net financial debt up, mainly due to 
acquisition of SpringWorks

 NWC development around stable QoQ

Comments

Margin (in % of net sales)

Net financial debt

Net working capital

Employees

Δ Dec. 31, 2024

Key figures

Sept. 30, 2025

[€m]

[€m]

8
Acronym(s): FX = Foreign exchange; PRV = Priority Review Voucher; LatAm = Latin America; 
EPS = Earnings Per Share; OCF = Operating Cash Flow; NWC = Net Working Capital;          
Totals may not add up due to rounding 

Q3 2025: Overview
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1,097 1,221 11.3%

-54 -99 83.1%

1,043 1,122 7.6%

-231 -225 -2.9%

22.2% 20.0% -2.2pp

809 902 11.5%

1.86 2.07 11.3%

EBIT

 EBIT up, primarily due to the gain on 
the sale of the PRV and changes in local 
legislations in Latin America 

 Adverse change to financial result due 
to higher interest costs from USD bond 
issuance connected to SpringWorks

 Year-to-date effective tax rate within 
the guided 21% to 23% corridor

 Strong EPS growth resulting from 
higher EBIT and lower income taxes

Comments

Financial result

Profit before tax

Income tax

Effective tax rate (%)

Net income

EPS (€)

Reported results

Q3 2024 Q3 2025 Δ [€m]

9
Acronym(s): EPS = Earnings Per Share; PRV = Priority Review Voucher; 
Totals may not add up due to rounding

Q3 2025: Reported Figures
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Life Science Q3: Sustaining ~10% PS Growth, SLS Returns to Growth

Life Science P&L

Comments

+0.0%

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

 Process Solutions order intake up very strongly YoY %, continuing the 
momentum from the past 3 quarters, with still strong book-to-bill (>1x)

 Science & Lab Solutions: sales up moderately (+3% org.); U.S. policy 
changes continuing to impact spending by academic and government 
labs; seeing some green shoots from pharma/biotech customers 

 M&S and admin spend slightly down, reflecting cost discipline 

 R&D spend up double-digit %; step-up in innovation investment as a key 
driver of future growth and differentiation

 EBITDA pre up +6% org., slight margin expansion reflecting operational 
leverage and profitable growth

Q3 2024 Organic Currency Portfolio Q3 2025

5.9%
-4.6%

0.1%€2,210 m €2,241 m

€646 m 

Q3 2024 Organic Currency Portfolio Q3 2025

6.1%
-5.7%

1.9% €662 m

[€m] IFRS Pre

Q3 2024 Q3 2025 Q3 2024 Q3 2025

Net sales 2,210 2,241 2,210 2,241
M&S -543 -545 -544 -542
Admin -104 -104 -98 -96
R&D -92 -101 -92 -101
EBIT 411 425 437 454
EBITDA 621 632 - -
EBITDA pre 646 662 646 662
(in % of net sales) 29.3% 29.5% 29.3% 29.5%

Acronym(s): M&S = Marketing and selling expenses; R&D = Research & Development; 
Totals may not add up due to rounding10

Net sales bridge

EBITDA pre bridge
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 Rare Diseases contributing +4pp portfolio effect (+€85m)

 CM&E sales up +7% org.; all therapeutic areas contributing

 Fertility sales up +2% org. mainly driven by double-digit (+37% 
org.) growth from Pergoveris®

 Growth in N&I (+6% org.) and Oncology (+3% org.); mainly driven by 
Mavenclad® (+20% org.) and Erbitux® (+10% org.)

 M&S up +8% with increasing sales and the SpringWorks integration

 R&D spending up following SpringWorks acquisition and project 
ramp-up; R&D now in line with mid-term ambition

 EBITDA pre margin at ~37%, including mid-double-digit € million 
gain on sale of PRV and modest dilution from SpringWorks

Healthcare P&L

Comments

[€m] IFRS Pre

Q3 2024 Q3 2025 Q3 2024 Q3 2025

Net sales 2,133 2,203 2,133 2,203
M&S -416 -464 -416 -448
Admin -73 -99 -69 -86
R&D -330 -478 -327 -461
EBIT 742 642 748 724
EBITDA 829 736 - -
EBITDA pre 836 818 836 818
(in % of net sales) 39.2% 37.1% 39.2% 37.1%

Q3 2024 Organic Currency Portfolio Q3 2025

4.6%

-5.4%
4.0%€2,133 m €2,203 m

€836 m 

Q3 2024 Organic Currency Portfolio Q3 2025

8.5%

-10.4% -0.2%
€818 m

Net sales bridge

11
Acronym(s): M&S = Marketing and selling expenses; R&D = Research & Development; 
CM&E = Cardiology Metabolism & Endocrinology; N&I = Neurology & Immunology; 
Totals may not add up due to rounding

EBITDA pre bridge

Healthcare Q3: Growing Across All Franchises, SpringWorks Contributing
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 Semiconductor Solutions +3% org.: Semi Materials sales up high-single  
-digit org., overcompensating lower DS&S sales (down low-teens %)

 Semi Materials: AI and adv. nodes driving growth alongside strong 
demand for mature nodes in Asia; Encouraging AI-driven 3D NAND 
trends 

 Optronics: moderate org. growth in traditional applications (+3%), 
with strong portfolio effect contribution from UnitySC (+7pp)

 M&S costs slightly down, mainly due to divestment of Surface Solutions

 EBITDA pre margin mainly up due to accretion from divestment of 
Surface Solutions

 Higher exceptional costs reflect Surface Solutions divestment accounting 
treatment; Completed successfully on 31 July

Electronics P&L

Comments

[€m] IFRS Pre

Q3 2024 Q3 2025 Q3 2024 Q3 2025

Net sales 923 875 923 875
M&S -140 -120 -141 -127
Admin -43 -14 -32 -31
R&D -74 -76 -74 -76
EBIT 96 249 114 129
EBITDA 218 375 - -
EBITDA pre 235 236 235 236
(in % of net sales) 25.5% 27.0% 25.5% 27.0%

€923 m €875 m 

Q3 2024 Organic Currency Portfolio Q3 2025

4.8%
-4.3% -5.7%

€235 m 

Q3 2024 Organic Currency Portfolio Q3 2025

4.7%
-5.3%

0.9% €236 m

Net sales bridge

12

EBITDA pre bridge

Electronics Q3: Continuously Strong Semiconductor Materials Growth 

Acronym(s): M&S = Marketing and selling expenses; R&D = Research & Development; 
DS&S = Delivery Systems & Service; AI = Artificial Intelligence; 3D NAND = NAND 
flash memory with vertically stacked cell layers; Totals may not add up due to rounding
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 Cash & cash equivalents higher QoQ following USD bond issuance and 
receipt of proceeds from the sale of Surface Solutions

 Receivables and inventories stable QoQ

 Intangible assets increase QoQ due to goodwill created by the 
acquisition of SpringWorks, partially negated by negative FX

 Property, plant & equipment stable QoQ

 Financial debt higher with the issuance of USD bonds, YoY and QoQ 

 Other liabilities, payables, provisions for employee benefits stable QoQ

 Equity ratio declined to 57% (June 30, 60%) following the acquisition 
of SpringWorks

Assets [€bn] Liabilities [€bn]

5.1 6.1

3.0 3.1

12.1 10.3

29.0 30.0

1.8

Sept. 30
2025

2.0

Dec. 31
2024

Other liabilities
Provisions for employee benefits
Payables/refund liabilities

Financial debt

Net equity

50.9 51.6

5.1 4.5

10.0 9.8

25.5 25.6

4.5 4.5

3.9 4.2
2.5

Dec. 31
2024

2.3

Sept. 30
2025

Other assets

Property, plant
& equipment

Intangible assets

Inventories
Receivables

Cash & cash equivalents
51.6 50.9

Acronym(s): FX = Foreign exchange; Totals may not add up due to rounding

Balance Sheet
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812 898 86

449 458 8

19 51 32

180 346 166

11 -170 -181

-13 -64 -51

1,458 1,518 60

-1,698 -3,116 -1,418

-438 -375 63

727 2,704 1,977

Cash Flow Statement

Profit after tax

Q3 2024 Q3 2025 Δ 
 Profit after tax primarily due to the gain 

on the sale of the PRV and changes in 
local legislations in Latin America 

 Increased provisions due to taxes and 
pensions

 Other assets & liabilities delta includes 
variable comp and tax adjustments

 Other operating activities includes the 
neutralization of gains from PRV and 
Surface Solutions divestments

 Investing cash flow mainly reflects the 
acquisition of SpringWorks and the 
divestment of Surface Solutions 

 Financing cash flow mainly includes the 
proceeds of USD bond issuance

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]

Q3 2025 – cash flow statement

14
Acronym(s): D&A = Depreciation & Amortization; PRV = Priority Review Voucher;
Totals may not add up due to roundingMerck KGaA, Darmstadt, Germany Q3 2025 Results Presentation | November 13, 2025
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Net sales: 
Organic: ~+3% YoY

PF: ~+0.5% (~€60 m)
FX: -5% to -3% YoY
~€20.8 – €21.4 bn

EBITDA pre: 
Organic: +5% to +7% YoY

PF: ~-0.5% (~€0m to ~€-30 m)
FX: -6% to -4% YoY
~€6.0 – €6.2 bn

EPS pre:  
~ €8.20– €8.60

16

Full-year 2025 guidance
Group
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Life Science

Healthcare

Electronics

Net sales EBITDA pre

Net sales EBITDA pre

Net sales EBITDA pre

 Organic:+4% to +6% YoY
 FX: -5% to -3% YoY
 ~€2.55 bn to €2.65 bn

 Organic: +4% to +5% YoY
 FX: -5% to -3% YoY
 ~€8.90 bn to €9.10 bn

 Organic: -11% to -7% YoY
 PF: ~-1% (~€0 m to ~€-10 m)3

 FX: -6% to -4% YoY
 ~€0.80 bn to €0.85 bn

 Organic:+9% to +11% YoY
 PF: ~-0.5% (~€0 m to ~€-20 m)2

 FX: -9% to -7% YoY
 ~€3.00 bn to €3.10 bn

 Organic: ~+3% YoY
 PF: ~+2% (~€180 m)2

 FX: -5% to -3% YoY
 ~€8.50 bn to €8.70 bn

 Organic: -3% to -1% YoY
 PF: ~-3% (~-€120 m)3

 FX: -4% to -2% YoY
 ~€3.40 bn to €3.60 bn

2025 business sector guidance1

17
1Divisional guidances are only support to the group guidance and do not have to add up
2Mainly driven by SpringWorks
3Mainly driven by Surface Solutions divestment and Unity-SC

Merck KGaA, Darmstadt, Germany Q3 2025 Results Presentation | November 13, 2025



Appendix



19

Regional breakdown of net sales [€m]

 N. America: LS growth (PS) dampened 
by HC despite low-20s Mavenclad® 

growth

 Europe: strong growth in both LS 
(PS) and HC (broadly across franchises)

 APAC: solid growth in LS (PS) and EL 
(Semis), with moderate growth in HC 
(CM&E and Fertility)

 LATAM: double-digit growth in HC and LS

Regional organic development

Middle East & Africa

Asia-Pacific

Europe

Latin America

North America

+7.8%
org.

+4.9%
org.

-0.3%
org.

+15.9%
org.

0.8%
org.

30%

33%

4%
7%

27%

Q3 2025
Net sales:
€5,318 m

Acronym(s): N. Amarica = North America; APAC = Asia-Pacific; LATAM = Latin America; 
LS = Life Science; HC = Healthcare; EL = Electronics; PS = Process Solutions; CM&E = 
Cardiology Metabolism & Endocrinology; DS&S = Delivery Systems & Service; Totals may 
not add up due to rounding

Geographical Diversification Drives Resilient Organic Sales Growth
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Further financial details

Corporate & Other EBITDA pre4 ~ -€350 m to -€400 m

Interest result2 ~ -€200 m to -€250 m

Effective tax rate ~ 21% to 23%

Capex on PPE1 ~ €1.5 to 1.7 bn

Hedging at Corporate & Other line3 FY 2025 overall hedge ratio ~ 70%
EUR/USD hedging @ ~ 1.12

2025 Ø EUR/USD assumption ~ 1.11 to 1.15

1) Based on gross additions to Property, Plant and Equipment (PPE) on balance sheet (excl. leasing) in fiscal year to reflect planned Capex expansion more accurately
2) Updated to include cost of debt for SpringWorks, with the deal completing on July 1st 2025 and a USD bond issued in Aug. 2025
3) Merck KGaA, Darmstadt, Germany hedges significant foreign currency and interest rate exposures arising from both forecasted transactions and existing balance 
sheet items in the respective currencies for which USD and CNY are significant ones; the ratio targets a minimum of 40%, calculated as the proportion of exposure 
covered by hedging instruments, and can go as high as 90%
4) Guidance update driven mainly driven by hedging gains and also due to a one-time effect from changes in local legislations in Latin America

Additional Financial Guidance 2025
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Bond maturity profile as of September 30, 2025 Credit rating information

LT 
Rating

Last LT 
Rating 
Change

Outlook ST 
Rating

A3 21.10.21 Stable P-2

A 29.05.13 Stable A-1

Coupon

Credit Details

[EUR m/USD m]

500
600

750

500

800

750

1,000

1,000

1,250

842

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

EUR Senior Bonds USD Senior Bonds EUR Hybrids (first reset dates)

4.625%

0.375%

5.000%

0.875%

1.625%
1.875%

3.875%
2.875%

800

634

4.125%
0.500%

4.375%
2.375%

No decision on hybrid call rights taken yet
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Organic Currency Portfolio Total

Life Science 4.1% -2.6% 0.2% 1.7%

Healthcare 3.9% -3.6% 1.4% 1.6%

Electronics -0.1% -2.3% -1.1% -3.5%

Group 3.2% -2.9% 0.4% 0.7%

9M YoY Net Sales 9M YoY EBITDA pre

€4,581 m €4,666 m 

9M 2024 Organic Currency Portfolio 9M 2025

6.5%

-4.6%
0.0%

 Life Science: up +4% org., driven by PS (+11% org.) with SLS 
around stable (0% org.) and LSS (-3% org.); Very strong PS 
order growth in first 9M with book-to-bill comfortably above 1

 Healthcare: up +4% org., driven by strong growth in CM&E; 
Oncology up slightly and N&I / Fertility around stable org. 
supported by growth of Mavenclad®, Erbitux® and Pergoveris®

 Electronics: around stable with Semis also around stable; DS&S 
negated strong growth in Semi Materials; Surface Solutions / 
UnitySC with -2pp / +1pp PF to Electronics

 EBITDA pre up +6% org., driven by HC (+13%)

 LS EBITDA pre up +4% org., inline with sales, 
while EL is down -12% mainly due to one-offs in 
Q21

 FX headwinds of -5% across various currencies 
with largest negative impact from USD and CNY

Profitable Organic Growth, Driven by Healthcare and Life Science

22

Acronym(s): PS = Process Solutions; SLS = Science & Lab Solutions; LSS = Life Science Services; 
CM&E = Cardiology Metabolism & Endocrinology; N&I = Neurology & Immunology; DS&S = Delivery 
Systems & Service; FX = Foreign exchange; Totals may not add up due to rounding. Footnotes: 1)
One-off items include a low double-digit €m unfavorable adj. of a PPA entry assigned to the 2014 AZ 
acquisition; and mid-double digit €m provision for a customer following a non-quality related supplier 
mislabeling dispute. Together a mid-double-digit €m effect
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15,738 15,853 0.7%

4,581 4,666 1.9%
29.1% 29.4% 0.3pp

6.56 6.46 -1.5%

3,355 2,641 -21.3%

-7,155 -9,288 29.8%

5,171 5,605 8.4%

62,557 62,346 -0.3%

9M 2025: Overview

Net sales

9M 2024

EBITDA pre

EPS pre

Operating cash flow

9M 2025 Δ  Sales up +1% as moderate organic 
growth is dampened by FX 

 Low-teens growth in HC EBITDA drives 
slight growth in EBTIDA pre, offset by FX 
headwinds and non-recurring EL items

 EPS pre delta mainly driven by higher 
financial result, specifically higher tax 
items and interest from USD bond in Q3

 OCF down mainly due to higher 
receivables, higher tax payments and 
higher variable comp

 Higher NWC due to higher receivables

 Net financial debt up mainly due to 
acquisition of SpringWorks

Comments

Margin (in % of net sales)

Net financial debt

Working capital

Employees

Δ Dec. 31, 2024

Key figures

Sept. 30, 2025

[€m]

[€m]

23
Acronym(s): OCF = Operating Cash Flow, NWC = Net Working Capital; FX = Foreign exchange; 
EPS = Earnings Per Share; EL = Electronics; HC = Healthcare; 
Totals may not add up due to rounding
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2,821 3,118 10.5%

-93 -211 125.3%

2,727 2,907 6.6%

-611 -616 0.9%

22.4% 21.2% -1.2pp

2,110 2,289 8.5%

4.85 5.26 8.5%

9M 2025: Reported Figures

EBIT

 EBIT up, mainly due to the absence of 
prior year HC R&D impairment, gain on 
the HC PRV and LatAm legislative effect

 Adverse change to financial result 
reflects tax items and higher interest 
costs from USD bond issuance

 Effective tax rate within the 21-23% 
guidance range

 Strong EPS growth resulting from 
higher EBIT and lower income tax rate, 
despite higher interest costs

Comments

Financial result

Profit before tax

Income tax

Effective tax rate (%)

Net income

EPS (€)

Reported results

9M 2024 9M 2025 Δ [€m]

24 Acronym(s): EPS = Earnigs Per Share; HC = Healthcare; R&D = Research & Development; 
LatAm = Latin America; Totals may not add up due to rounding
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Life Science 9M: Low-teens PS Growth, Confirming Ongoing Recovery

Life Science P&L

+0.0%

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

 Order intake up very strong % YoY in Process Solutions

 Science & Lab Solutions: sales around stable org. due to US policy 
changes impacting US academic and government labs spending amid still 
cautious pharma research spending environment

 M&S spend around stable

 Slightly higher R&D expenses; continued investment in innovation as a 
key driver of future growth and differentiation

 EBITDA pre up +4% org., margin slightly down when considering FX 
effects

9M 2024 Organic Currency Portfolio 9M 2025

4.1%
-2.6%

0.2%€6,611 m €6,725 m

9M 2024 Organic Currency Portfolio 9M 2025

4.3%
-3.5%

0.1%€1,912 m €1,930 m

Net sales bridge

EBITDA pre bridge

25

Comments

[€m] IFRS Pre

9M 2024 9M 2025 9M 2024 9M 2025

Net sales 6,611 6,725 6,611 6,725
M&S -1,661 -1,644 -1,652 -1,639
Admin -320 -328 -289 -295
R&D -284 -297 -283 -297
EBIT 1,159 1,159 1,283 1,288
EBITDA 1,844 1,820 - -
EBITDA pre 1,912 1,930 1,912 1,930
(in % of net sales) 28.9% 28.7% 28.9% 28.7%

Acronym(s): M&S = Marketing and selling expenses, R&D = Research & Development;
Totals may not add up due to roundingMerck KGaA, Darmstadt, Germany Q3 2025 Results Presentation | November 13, 2025
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Sales development [€m] - org. growth [%] YoY 

896

938
919

945 949

4%

Q3 2024

4%

Q4 2024

11%

Q1 2025

11%

Q2 2025

10%

Q3 2025

Process Solutions: Maintaining Strong Growth Momentum

 Organic sales up ~10% year-over-year; 
sequential reported sales growth continues 
despite FX headwinds

 Order intake remains very strong year-over-
year 

 Book-to-bill >1, at similar level to H1-25

 All major regions growing

 Europe and North America growing ~10%; 
Asia Pacific growing high-single-digit %

Acronym(s): FX = Foreign exchange; Totals may not add up due to roundingMerck KGaA, Darmstadt, Germany Q3 2025 Results Presentation | November 13, 2025
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Sales development [€m] - org. growth [%] YoY 

4%

Q3 2024

3%

Q4 2024

-2%

Q1 2025

0%

Q2 2025

3%

Q3 2025

1,143 1,167 1,149 1,150 1,122  Slight organic sales growth year-over-year 
amid government spending policies in the US 
impacting academia & government 

 Pharma research spending cautious; seeing 
some green shoots from pharma/biotech

 Biomonitoring up high-single-digit

 Chemistry up mid-single-digit due to positive 
phasing

 Diagnostics & Regulated Materials, Biology 
and Lab Water Solutions all around stable

 Europe delivering solid growth, while APAC 
and North America are around stable 

Science & Lab Solutions: Returning to Growth

Acronym(s): APAC = Asia-Pacific; Totals may not add up due to roundingMerck KGaA, Darmstadt, Germany Q3 2025 Results Presentation | November 13, 2025
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Sales development [€m] - org. growth [%] YoY 

171

199

151

172 170

-17%

Q3 2024

-11%

Q4 2024

-6%

Q1 2025

-8%

Q2 2025 Q3 2025

5%

 Sales up solidly, qoq, amid continuously 
challenging funding environment for early-
stage novel modalities

 Contract testing down mid-single-digit % on 
demand fluctuations at key customers; earlier 
programs impacted by funding decline

 CDMO up double-digit % org. against low comp

 Divestment of Martillac site included as 1pp 
portfolio effect

 Sales up in major regions, up double-digit % in 
APAC, solidly in Europe and slightly in N. America

Life Science Services: Stabilizing, While Funding Volatility Still a Factor

Acronym(s): CDMO = contract development and manufacturing organization; 
APAC = Asia-Pacific; N. America = North America; Totals may not add up due 
to rounding 
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Healthcare 9M: CM&E, Mavenclad®, and Erbitux® Drive Profitable Growth

Healthcare P&L

+0.0%

 Rare Diseases contributing +1pp portfolio effect (+€85m) from Q3

 CM&E up +7% org., broad-based across therapeutic areas

 Fertility sales around stable with double-digit (+23% org.) growth 
from Pergoveris®

 Growth in Oncology (+2% org.) and N&I (+2%); mainly driven by 
Mavenclad® (+17% org.) and Erbitux® (+9% org.) 

 M&S increasing mainly due to SpringWorks M&A

 R&D spending below last year but gradually increasing from mid-to 
high-teens % of sales in H1-25 to ~20% target already in H2

 EBITDA pre margin of 37% mainly due to lower R&D spend in H1-25, 
supported by gain on sale of PRV1 voucher in Q3-25

€6,318 m €6,418 m 

9M 2024 Organic Currency Portfolio 9M 2025

3.9%
-3.6%

1.4%

€2,263 m €2,397 m 

9M 2024 Organic Currency Portfolio 9M 2025

13.2%
-7.2% -0.1%

Net sales bridge

EBITDA pre bridge

29

Comments

[€m] IFRS Pre

9M 2024 9M 2025 9M 2024 9M 2025

Net sales 6,318 6,418 6,318 6,418
M&S -1,251 -1,307 -1,250 -1,291
Admin -227 -251 -219 -232
R&D -1,173 -1,186 -1,161 -1,169
EBIT 1,861 2,025 1,994 2,130
EBITDA 2,285 2,296 - -
EBITDA pre 2,263 2,397 2,263 2,397
(in % of net sales) 35.8% 37.3% 35.8% 37.3%

1) Gain of mid-double-digit €m on sale of Priority Review Voucher; Acronym(s): 
CM&E = Cardiology Metabolism & Endocrinology; M&S = Marketing and selling 
expenses; R&D = Research & Development; N&I= Neurology & Immunology; PRV 
= Priority Review Voucher; Totals may not add up due to rounding
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Ogsiveo® net sales, [€m] 

Gomekli® net sales, [€m] 

SpringWorks Assets Contribute Record Sales in First Quarter of Consolidation

Sales development SpringWorks, 
[€m] YoY

[$m]
 Ogsiveo® +38% YoY with 

strongest quarter since launch
 European launch started with 

Germany in October

 Gomekli ® up 1.7x QoQ in early 
stages of commercialization

 European launch started with 
Germany in October

Gomekli®Ogsiveo®

45
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59 62

0

20

40

60

80

Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025
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Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025

Not Consolidated till Q3’251

1) SpringWorks acquisition completed on 1 July 2025 with consolidation from the same dateMerck KGaA, Darmstadt, Germany Q3 2025 Results Presentation | November 13, 2025



YoY

CM&E: Strong Organic Growth of 7% Supported by All Therapeutic Areas

31

Glucophage® net sales, [€m]Sales development CM&E, [€m] YoY

Other CM&E net sales, [€m]
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Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025Glucophage® Other CM&E Products

 Glucophage® sales +4% org. 
 Approved in more than 80 

countries for the treatment of 
pre-diabetes

 Concor® +1% and Euthyrox®

+10% org. 
 Saizen® +21% org. driven by 

differentiated offering

[€m]
org.

10.6%
org.
4.7%

org.
7.2%

org.
7.8%

org.
8.4%

Acronym(s): CM&E = Cardiology Metabolism & EndocrinologyMerck KGaA, Darmstadt, Germany Q3 2025 Results Presentation | November 13, 2025
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209
192 206

186 179

Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025

61
76 78 84 79

Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025

Gonal-f® net sales, [€m] 

Pergoveris® net sales, [€m] 

Fertility: Driven by Pergoveris ® Double-Digit Organic Growth

Sales development Fertility, [€m] YoY

[€m]
org.

-0.4%
org.

-3.4%
org.
2.4%

org.
1.1%

org.
-4.7%

 Sales -8% org. amid negative 
net price effects in US and 
muted APAC market; other 
regions growing

 Sales +37% org. with growth 
across all regions

 Differentiated profile driving 
market share gains

 China launch expected H1-26, 
FDA filing planned under CNPV

Pergoveris®Gonal-f® Other

Acronym(s): APAC = Asia-Pacific; CNPV = Commissioner’s National Priority Voucher

0

50

100

150

200

250

300

350

400

Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025

377 365 382 366 360
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Oncology: Organic Erbitux® Growth Underpins the Franchise

33

Erbitux® net sales, [€m]

Sales development Oncology, [€m] YoY Bavencio® net sales, [€m]
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[€m]

 +10% org. growth driven by 
LATAM, Europe and MEA

 APAC down -7% amid 
competition and tougher 
market environment in China 

 Down -13% org., mainly due to 
increased competition in the 
US, Japan and first European 
countries

org.
-1.9%

org.
3.9%

org.
3.1%

org.
9.1%

org.
13.8%

Acronym(s): LATAM = Latin America; MEA = Middle East & Africa; APAC = Asia-PacificMerck KGaA, Darmstadt, Germany Q3 2025 Results Presentation | November 13, 2025



N&I: Mavenclad® Sales Up 20% YoY Organic, Across All Major Markets

34

Sales development N&I, [€m] YoY

Rebif®Mavenclad®

1) Number of Year-1 and Year-2 patients in U.S. and EU-4 per quarter, based on IQVIA 
and internal validation
Acronym(s): LOE = Loss of exclusivity; N&I = Neurology & Immunology, SPC = 
Supplementary Protection Certificates 
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419 416 407 425 423

 +20% org. growth driven by both 
NA (+23%) and Europe (+19%)  

 LOE: not before 22 Nov ‘25 in US, 
Aug ‘27 to Dec ‘30 in Europe 
depending on SPCs granted 

154 147
120 119 118
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Rebif® net sales, [€m]

 Rebif® demand decline in line 
with interferon market 

 Pricing impact in the US as 
projected

Mavenclad® Y1+Y2 patients1

Q1'21 Q1'22 Q1'23 Q1'24 Q1'25

U.S. and EU-4

[€m]
org.

-3.7%
org.
2.6%

org.
5.6%

org.
6.7%

org.
2.9%
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Pipeline products are under clinical investigation and have not been proven to be safe and effective. There is no guarantee any product will be approved in the sought-after indication.

November 13, 2025Group pipeline

Phase 3Phase 1Healthcare pipeline RegistrationPhase 2

enpatoran (TLR7/8 antagonist)
Cutaneous lupus erythematosus

enpatoran (TLR7/8 antagonist)
Systemic lupus erythematosus

Ph1a: phase 1a, dose finding; Ph1b: phase 1b, dose escalation/expansion and signal seeking; LA: Locally advanced GC: Gastric Cancer; NSCLC: Non small–cell lung cancer; PDAC: Pancreatic ductal adenocarcinoma 

Current phase Previous phase(s)

cabamiquine (PeEF2 inhibitor)
Malaria7

Neurology & ImmunologyOncology Global Health

cladribine capsules (Immune reconstitution5)
Generalized myasthenia gravis

M9466 (selective PARP1 inhibitor) + Topoisomerase 1 inhibitor-based regimens
Colorectal cancer3

M5542 (CTLA4Ig/anti-OX40L fusion protein)
T cell-mediated autoimmune diseases6

M3554 (anti-GD2 Antibody drug conjugate) 
Solid tumors4

precemtabart tocentecan (anti-CEACAM5 Antibody drug conjugate)
Colorectal cancer

precemtabart tocentecan (anti-CEACAM5 Antibody drug conjugate)
Pan tumor (LA or metastatic GC, NSCLC, PDAC)

pimicotinib (CSF-1R inhibitor)
Tenosynovial giant cell tumor (TGCT)1,2

SW-682 (TEAD inhibitor)
Advanced Solid Tumors

nirogacestat (Gamma Secretase Inhibitor)
Ovarian granulosa cell tumors

Ph1b

Ph1a

Ph1b

Ph1b

1 Merck KGaA, Darmstadt, Germany entered a license agreement with Abbisko Therapeutics Co. Ltd, Shanghai, China, holding worldwide commercialization rights for pimicotinib. 2 On 25 June 2025, the Center for Drug Evaluation (CDE) of the China 
National Medical Products Administration (NMPA) officially accepted the application for marketing authorization of pimicotinib as a Class 1 innovative drug for adult patients with TGCT requiring systemic treatment. 3 Merck KGaA, Darmstadt, Germany 
entered a collaboration with Jiangsu Hengrui Pharmaceuticals Co. Ltd., China, including an exclusive license worldwide (ex-China) to develop, manufacture and commercialize M9466/HRS-1167. 4 Patients with soft tissue sarcoma (STS) and 
glioblastoma. 5 Putative mechanism. 6 Study in healthy volunteers. 7 In combination with pyronaridine in two studies, either in participants with acute uncomplicated malaria, or as chemoprevention in participants with asymptomatic malaria infection. 
8 Registered study with open enrollment; subjects may not yet be enrolled.

M0324 (Anti-MUC-1 x CD40 bispecific antibody)
Solid tumors

Asset entering new phase8

35 Merck KGaA, Darmstadt, Germany Q3 2025 Results Presentation | November 13, 2025



Q1 2025 Q2 2025 Q3 2025 Q4 2025

Oncology 
Immunology

Recommended Phase II dose for M9140; 
efficacy read out mCRC (PhIb expansion) 

Precemtabart tocentecan
(Anti-CEACAM5 ADC)

Read-out of Part 2 of Phase III study in 
TGCT 

Pimicotinib1

(CSF-1R antagonist)
Read-out - Phase II study: Cohort B (SLE)

(Cohort A read out positively in Q3-2024)

Enpatoran
(Oral TLR7/8 inhibitor )

Winner selection for Phase II PoC study
(+ niraparib vs. + lartesertib)

Tuvusertib
(ATR inhibitor)

Initiation of Phase I study

M0324
(MUC1xCD40)

Healthcare catalysts

1) Study sponsor: Abbisko Therapeutics Co, Ltd. Merck KGaA, Darmstadt, Germany entered a license agreement with Abbisko Therapeutics Co. Ltd, Shanghai, China, for pimicotinib
(ABSK021), which grants a license to commercialize pimicotinib in mainland China, Hong Kong, Macau and Taiwan, with an option for rest of world. 
Acronym(s): TLR = toll-like receptor; SLE = Systemic lupus erythematosus; ADC = Antibody-Drug Conjugate; ATR = Ataxia Telangiectasia and Rad3-related protein; CSF-1R = 
Colony Stimulating Factor 1 receptor; CD40 = cluster of differentiation, MUC1 = mucin 1; TGCT = Tenosynovial giant cell tumor; PoC = Proof of Concept; mCRC = Metastatic 
Colorectal Cancer

Discontinued
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Electronics 9M: Strong Semiconductor Materials Growth

 Semiconductor Solutions: sales stable as DS&S down low-double-digit 
org. negating high-single-digit Semi Materials growth

 Semi Materials: Strong demand continues, particularly for AI and adv. 
nodes; Encouraging AI-driven 3D NAND trends 

 Optronics: reported sales up moderately considering the consolidation 
benefit of UnitySC acquisition and FX headwind

 M&S costs slightly down, reflecting the divestment of Surface Solutions

 R&D stable reflecting continued investment to drive mid-term growth; 

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

 Surface Solutions divestment completed successfully on 31 July

+0.0%

€727 m €614 m 

9M 2024 Organic Currency Portfolio 9M 2025

-12.3% -3.1% -0.1%

Net sales bridge

EBITDA pre bridge

37

Electronics P&L

Comments

[€m] IFRS Pre

9M 2024 9M 2025 9M 2024 9M 2025

Net sales 2,809 2,709 2,809 2,709
M&S -420 -404 -420 -402
Admin -116 -113 -99 -104
R&D -222 -221 -222 -220
EBIT 298 333 352 272
EBITDA 685 700 - -
EBITDA pre 727 614 727 614
(in % of net sales) 25.9% 22.7% 25.9% 22.7%

Acronym(s): M&S = Marketing and selling expenses, R&D = Research & Development; DS&S = 
Delivery Systems & Service; AI = Artificial Intelligence; NAND = NOT AND; FX = Foreign
exchange; PPA = Purchase Price Allocation; Totals may not add up due to rounding

€2,809 m €2,709 m 

9M 2024 Organic Currency Portfolio 9M 2025

-0.1% -2.3% -1.1%
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38

Sales development [€m] - org. growth [%] YoY 

642
691

649
603

631

7%

Q3 2024

5%

Q4 2024

2%

Q1 2025

-6%

Q2 2025

3%

Q3 2025

 Overall, structural growth is intact with the 
Semi Materials growth engine performing well

 Semi Materials org. sales up high-single-digits 
YoY, with record quarterly sales in Thin Films

 7th consecutive quarter of org. sales growth still 
with low-teens average 

 Demand for adv. nodes / AI driving continued 
thin-films growth with some customers sold out 
in the near-term

 Encouraging AI-driven 3D NAND trends and 
continued strength in Asian mature nodes

 DS&S down low-teens % in Q3-25

 Atypical DS&S seasonality expected in 2025 
with large project headwinds weighted to Q4-25 
before stabilizing in 2026

Semiconductor Solutions Driven by Strong Semiconductor Materials Growth

Acronym(s): DS&S = Delivery Systems & Service; NAND = NOT AND; AI = Artificial 
Intelligence; 
Totals may not add up due to rounding

Merck KGaA, Darmstadt, Germany Q3 2025 Results Presentation | November 13, 2025



2,117 2,291 174

1,583 1,388 -195

41 88 47

-52 -345 -292

-9 -162 -153

-324 -620 -295

3,355 2,641 -714

-2,417 -3,678 -1261

-1,259 -1,154 105

261 838 577

Cash flow statement

Profit after tax

9M 2024 9M 2025 Δ 
 Profit after tax strongly up on solid 

operational performance, supported by 
the gain on the sale of the PRV and 
changes in local legislations in LatAm

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

 Adverse other assets & liabilities delta 
reflects higher variable comp, tax pre-
payments

 Other operating activities includes the 
neutralization of gains from PRV and 
Surface Solutions divestments

 Working capital mainly reflects 
normalization in receivables

 Investing cash flow outflow mainly due to 
acquisition of SpringWorks

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]

9M 2025 – cash flow statement

39
Acronym(s): PPE = Property, Tax & Equipment; LatAm = Latin America; HC = Healthcare; 
R&D = Research & Development; D&A = Depreciation & Amortization; PRV = Priority Review 
Voucher;
Totals may not add up due to rounding

Merck KGaA, Darmstadt, Germany Q3 2025 Results Presentation | November 13, 2025



26 0 29 0

6 0 82 0

19 2 -121 18

22 0 18 0

73 2 9 19

40

Q3 2024

Adjustments

[€m]

Life Science

Healthcare

Electronics

Corporate & Other

Total

Adjustments in EBIT

thereof D&A

Q3 2025

Adjustments thereof D&A

Totals may not add up due to rounding

Adjustments in Q3 2025

Merck KGaA, Darmstadt, Germany Q3 2025 Results Presentation | November 13, 2025



124 56 129 19

134 155 104 4

54 13 -61 25

89 1 36 0

401 225 208 48

Adjustments in 9M 2025

9M 2024

Adjustments

[€m]

Life Science

Healthcare

Electronics

Corporate & Other

Total

Adjustments in EBIT

thereof D&A

9M 2025

Adjustments thereof D&A

41 Totals may not add up due to roundingMerck KGaA, Darmstadt, Germany Q3 2025 Results Presentation | November 13, 2025
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E-MAIL: investor.relations@emdgroup.com
WEB: www.emdgroup.com/investors
FAX: +49 6151 72-913321

November 13, 2025 Q3 2025 Earnings release

March 5, 2026 Q4 2025 Earnings release

April 24, 2026 Annual General Meeting

May 13, 2026 Q1 2026 Earnings release

August 6, 2026 Q2 2026 Earnings release

November 12, 2026 Q3 2026 Earnings release
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