Merck KGaA, Darmstadt, Germany

Q2 2026 Financial Summary for Investors and Analysts
Robust results, Guidance upgraded

Life Science: Temporary uplift in PS growth (+15%) continued; Solid growth
in AS; slight growth contribution from DS; Strong LS sales (+8%) supported by
all regions;

Healthcare: Rare Diseases growth in line with guidance (PF +5pp);
Cardiometabolic and F&E around stable; HC sales decline (-3%) driven by
Specialty Care;

Electronics: Double-digit growth of Semi Solutions (+17%); Optronics around
stable amid increasing headwinds; EL growth accelerated (+12%);

Q2 organic sales: +4.1%

Q2 organic EBITDA pre: +9.3%

Net financial debt to EBITDA pre: 1.5x on Jun 30, 2026

Overview Financials
Q2 2026 Overview

Net sales up +3% due to solid organic growth and easing currency headwinds;
portfolio effects in HC and EL largely balance out

EBITDA pre org. up +9% driven by EL and LS, from a low base in Q2 2025;
FX and portfolio effects close to neutral

EPS pre growth slightly below EBITDA pre, mainly due to SpringWorks
financing

Modest OCF growth

Higher net financial debt includes seasonal effect of dividend payment
Increase of working capital mainly driven by higher inventories and receivables

Q2 2026 Cash Flow Statement

Profit after tax down due to lower reported EBIT

D&A up mainly up due to amortization of SpringWorks

Increased provisions due internal reorganization activities

Delta in other assets & liabilities mainly due to temporary changes in tax
balance sheet positions and paid bond interests

Delta in working capital due to mainly trade accounts payable, and slower
inventory build-up

Higher investing cash flow due to short-term investments and payments for
acquisition of JSR Chromatography

Repayment of EUR-denominated bonds in financing cash flow
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Q2 2026 Balance Sheet

Cash decreases mainly due to repayment of EUR-denominated bonds

Higher receivables due to continued strong sales performance

Inventories up, mainly in LS and HC to support future growth

Intangible assets up mainly due to FX effects (USD/EUR)

Financial debt up, as repayment of EUR-denominated bonds is offset by
increase in financial liabilities to related parties and USD bond increase due to
FX

Refund liabilities slightly up, partially due to FX

Equity ratio slightly up to 57%

Q2 2026 Business Overview
Life Science

Strong Organic Growth, Driven by Current PS Momentum

Net sales deviation YoY: organic +8.0%, FX -1.7%, portfolio +0.1%

EBITDA pre deviation YoY: organic +8.2%, FX -1.9%, portfolio +2.0%

Process Solutions: sales up +15% org., driven by strong underlying demand,
temporarily elevated e.g.: by stronger buying patterns in APAC, normalizing
over the course of the quarter

Discovery Solutions: sales up +2% org. amid muted market environment in
China

Advanced Solutions: sales growth of +4% org. with research spending
environment gradually improving

M&S increase slower than sales, and admin around stable, both reflecting cost
discipline

Ongoing expansion of R&D investments, as innovation remains a key driver of
future growth and differentiation

Strong EBITDA pre org. growth driven primarily by volumes in PS

Healthcare

Rare Diseases Offsetting Specialty Care Decline

Net sales deviation YoY: organic -3.4%, FX +0.3%, portfolio +5.4%

EBITDA pre deviation YoY: organic -5.7%, FX +0.8%, portfolio +0.4%

Rare Diseases: SpringWorks contributing +5pp portfolio effect (+€114 m)
Cardiometabolic: sales up +1% org., amid Middle-East constraints

Fertility & Endocrinology: around stable, as Gonal-f® prior year price effect in
US annualizes and Pergoveris® up +14% org., Saizen® +1% org.

Specialty Care: sales -6% org., driven mainly by Mavenclad® loss of market
exclusivity in US and competitive environment for Bavencio®

M&S up on Ogsiveo® and Gomekli® launches in Europe and preparation for
Pimicotinib US launch
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R&D spend up over a low base due to Phase 3 projects ramp-up
EBITDA pre margin still strong despite higher R&D and M&S, supported by
product mix and strong cost discipline

Electronics

Double-Digit Growth Fueled by Semi Solutions Sales

Net sales deviation YoY: organic +11.7%, FX -2.9%, portfolio -10.6%
EBITDA pre deviation YoY: organic +87.5%, FX +1.4%, portfolio -6.3%
Semi Solutions: up +17%, with continued growth of Semi Materials driven by
Al, and advanced nodes in logic and memory; supported by all parts of the
portfolio

Optronics: around stable sales; softness of end customers’ demand for
consumer electronics due to high memory prices remains

Electronics: -11pp portfolio effect from the divestment of Surface Solutions
M&S and admin costs down, mainly due to divestment of Surface Solutions
EBITDA pre margin growth against easy comps' vs. Q2 2025, as volumes and
active cost management drive improved operating leverage

Healthy expansion of the underlying margin QoQ and YoY

2026 guidance

Group:

Net sales:
Organic: +1% to +3% YoY
FX: -2% to 0% YoY
~€21.0 bn to €21.8 bn

EBITDA pre:
Organic: 0% to +3% YoY
FX: -2% to 0% YoY
~€5.9 bn to €6.3 bn

EPS pre:
~€7.90 to €8.60
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2026 Business Sector Guidance':
Life Science
= Net sales:
o Organic: +5% to +7% YoY?
o PF:~0% YoY
o FX:-2% to 0% YoY
o ~€9.3bnto€9.6 bn
= EBITDA pre:
o Organic: +5% to +8% YoY
o PF:~+1% (~€20 m) YoY
o FX:-3%to-1% YoY
o ~€2.6bnto€2.8bn
Healthcare®
= Net sales:
o Organic: -4% to -2% YoY
o PF:+2.4% (+€207 m)* YoY
o FX:-1% to +1% YoY
o ~€8.4bnto€8.7 bn
= EBITDA pre:
o Organic: -8% to -5% YoY
o PF:~0%*YoY
o FX:-1% to +1% YoY
o ~€2.8bnto€3.0bn
Electronics
= Net sales:
o Organic: +6% to +9% YoY
o PF:-7.0% (-€245 m)°YoY
o FX:-3%to-1% YoY
o ~€3.3bnto€3.5bn
= EBITDA pre:
o Organic: +25% to +29% YoY
o PF:-3.3% (-€28 m)° YoY
o FX:0% to +2% YoY
o ~€1.0bn

"Divisional guidances are only support to the group guidance and do not have to add up
2Including potential headwind from tariff refunds to customers of ~€40m

3Excluding potential Pergoveris launch in US and assuming full generic erosion of Mavenclad in US as of August

“Related to SpringWorks (Net Sales and EBITDA pre) and Saturnus Bio (EBITDA pre)
SRelated to Surface Solutions divestment
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Additional Financial Guidance 2026

= Corporate & Other EBITDA pre

= |Interest result

= Effective tax rate

= Capex on PPE’

* Hedging at Corporate & Other line?

= 2026 @ EUR/USD assumption

~ €450 m to €500 m

~ €270 m to €300 m

~21% to 23%

~€1.3to1.5bn

FY 2026 overall hedge ratio ~ 40%
EUR/USD hedging @ ~ 1.15
~1.14t0 1.18
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Group Q2 2026

Net sales
% organic
% FX

% portfolio
EBIT

Depreciation and
amortization

EBITDA

Adjustments in EBITDA

EBITDA pre
% organic
% FX

% portfolio

Net financial debt
ND/EBITDA pre

Q2 2025
5,254.9

891.0
456.7

1,347.7

114.7
1,462.4

31st Dec,
2025

8,618.7
1.4

Group
Q2 2026

5,434.0

752.7
562.6

1,315.3

283.9
1,599.2

30t Jun,
2026

9,206.9
15

% YoY
3.4%

4.1%
-1.1%
0.4%

-15.5%

23.2%
-2.4%

147.6%

9.4%
9.3%
-0.5%
0.5%

6.8%

Q2 2025
2,266.8

364.8
233.0

597.7

48.4
646.1

Life Science
Q2 2026

2,411.6

427.8
220.0

647.8

51.9
699.7

%YoY
6.4%

8.0%

-1.7%
0.1%
17.3%

-5.6%

8.4%

7.4%
8.3%

8.2%
-1.9%
2.0%

Q2 2025
2,101.7

681.2
77.9

759.1

23.7
782.8

Healthcare
Q2 2026

2,151.2

4871
165.3

652.4

94.5
746.9

%YoY
2.4%
-3.4%
0.3%
5.4%
-28.5%

112.2%

-14.1%

298.3%
-4.6%

-5.7%
0.8%
0.4%

Merck KGaA, Darmstadt, Germany

Q2 2025
886.5

-12.8
117.5

104.7

29.0
133.6

Electronics
Q2 2026

871.2

14.3
146.5

160.8

83.2
244.0

% YoY
-1.7%
11.7%
-2.9%

-10.6%

n.m.
24.7%
53.6%

187.0%

82.6%
87.5%

1.4%
-6.3%

Corporate/Others
Q2 2025 Q2 2026
-142.1 -176.4
28.4 30.7
-113.8 -145.7
13.6 54.3
-100.2 -91.4

%YoY

24.1%
8.4%

28.0%

299.6%
-8.8%
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Group Net Sales details Q2 2026
Q2 2025 Q22026 % YoY % YoYorg. % YoY FX % YoY PF

Group 5,254.9 5,434.0 3.4% 4.1% -1.1% 0.4%
Life Science 2,266.8 2,411.6 6.4% 8.0% -1.7% 0.1%
Process Solutions 944 .9 1071.2 13.4% 14.7% -1.9% 0.5%
Discovery Solutions 718.8 723.8 0.7% 2.1% -1.4% 0.0%
Advanced Solution 603.0 616.5 2.2% 4.4% -1.7% -0.5%
Healthcare 2,101.7 2,151.2 2.4% -3.4% 0.3% 5.4%
Mavenclad 306.5 275.0 -10.3% -10.2% -0.1% 0.0%
Rebif 118.6 106.5 -10.2% -8.9% -1.4% 0.0%
Erbitux 288.0 303.4 5.3% 4.9% 0.4% 0.0%
Bavencio 158.1 129.6 -18.0% -16.8% -1.2% 0.0%
Glucophage 2351 235.8 0.3% -2.9% 3.2% 0.0%
Gonal-f 186.0 178.8 -3.9% -2.7% -1.2% 0.0%
All other products 809.3 922.1 13.9% -0.6% 0.5% 14.1%
Electronics 886.5 871.2 -1.7% 11.7% -2.9% -10.6%
Semiconductor Solutions 603.8 684.1 13.3% 17.3% -4.0% 0.0%
Optronics 188.8 187.1 -0.9% -0.3% -0.6% 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 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

Q2 2026

5,434.0
-2,268.2
-79.6
3,165.8
-1,184.6
-136.2
-379.6
4.5
-169.1
-684.3
752.7
562.6
1,315.3
283.9
1,599.2
-112.4
640.3
-146.4
22.9%
493.8
3.7
490.1
434.8

1.13
2.16

% YoY

3.4%
1.8%

218.7%

4.6%
5.6%
3.1%
7.1%
n.m.
41.3%
26.9%
-15.5%
23.2%
-2.4%
147.6%
9.4%
81.9%
-22.8%
-15.7%

-24.7%
14.7%
-24.8%

-24.7%
6.9%
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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 2025
2,266.8
-1,079.1
-5.9
1,187.7
-544.3
-88.9
-117.4
-1.9
-62.4
-96.9
364.8
233.0
597.7
48.4
646.1

Q2 2025
2,101.7
-561.6
-1.1
1,540.1
-431.8
-0.4
-78.6
0.9

0.6
-350.0
681.2
77.9
759.1
237
782.8

Q2 2026 % YoY
2,411.6 6.4%
-1,137.7 5.4%
-9.0 52.9%
1,273.9 7.3%
-582.5 7.0%
-88.5 -0.5%
-110.3 -6.1%
-0.3 -84.6%
-45.5 -271%
-107.6 11.1%
427.8 17.3%
220.0 -5.6%
647.8 8.4%
51.9 7.4%
699.7 8.3%
Q2 2026 % YoY
2,151.2 2.4%
-594.3 5.8%
-66.0 >1.000%
1,556.9 1.1%
-478.8 10.9%
-2.0 402.5%
-95.2 21.1%
4.0 334.6%
-18.3 n.m.
-481.5 37.6%
487.1 -28.5%
165.3 112.2%
652.4 -14.1%
945 298.3%
746.9 -4.6%
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Healthcare Net Sales details 2023 — 2026 According to the New Structure as of August 15t 2026

2023 2024 2025 2026
Net Sales, €ém FY FY Q1 Q2 Q3 Q4 FY Q1 Q2
8,053 8,455 2

Healthcare 1114 2,102 2,203 2,189 8,607 2,052 2,151
yoy (%) 2.7% 5.0% 3.2% -1.6% 3.2% 2.5% 1.8% -3.0% 2.4%
organic (%) 8.5% 7.0% 3.4% 3.6% 4.6% 3.3% 3.7% -3.4% -3.4%
FX (%) -5.8% -2.0% -0.2% -5.2% -5.4% -5.6% -4.1% -4.0% 0.3%
PF (%) 0.0% 0.0% 0.0% 0.0% 4.0% 4.8% 2.2% 4.4% 5.4%
Rare Diseases 0 0 0 0 85 103 188 94 115
yoy (%)
organic (%)
FX (%)
Ogsiveo 0 0 0 0 62 72 134 63 75
yoy
organic (%)
FX (%)
Gomekli 0 0 0 0 23 31 55 30 39
yoy
organic (%)
FX (%)
Pimicotinib 0 0 0 0 0 0 0 0 1
yoy
organic (%)
FX (%)
Cardiometabolic 2,342 2,468 624 605 643 654 2,527 616 626
yoy 5.4% 9.2% -2.4% 0.5% 2.7% 2.4% -1.3% 3.4%
organic (%) 8.2% 9.9% 2.6% 4.5% 6.0% 5.7% 2.4% 1.2%
FX (%) -2.8% -0.7% -4.9% -4.1% -3.3% -3.3% -3.7% 2.2%
Glucophage 882 954 242 235 247 252 975 248 236
yoy -5.1% 8.1% 9.5% -1.1% -0.3% 1.6% 2.3% 2.3% 0.3%
organic (%) -0.5% 11.1% 10.4% 4.3% 4.1% 5.3% 5.9% 6.3% -2.9%
FX (%) -4.6% -3.0% -0.9% -5.4% -4.5% -3.7% -3.7% -4.1% 3.2%
Concor 571 611 157 154 156 158 625 152 158
yoy -3.3% 7.0% 12.5% -2.4% -2.3% 3.1% 2.4% -3.4% 2.9%
organic (%) 1.6% 9.4% 12.2% 1.0% 0.8% 5.8% 4.7% 0.8% 2.2%
FX (%) -4.9% -2.4% 0.3% -3.4% -3.1% -2.7% -2.3% -4.2% 0.7%
Euthyrox 565 619 155 155 169 173 653 159 171
yoy 2.2% 9.5% 11.9% 0.2% 4.9% 5.5% 5.4% 2.6% 10.5%
organic (%) 5.4% 11.8% 12.7% 6.3% 9.6% 9.2% 9.4% 5.8% 7.8%
FX (%) -3.2% -2.3% -0.9% -6.1% -4.7% -3.8% -3.9% -3.3% 2.7%
Dol 1,992 2,008 515 502 490 474 1,980 463 494
ndocrinology
yoy 0.8% 2.9% -5.1% -0.3% -2.8% -1.4% | -10.0% -1.6%
organic (%) 2.8% 3.0% 1.1% 7.0% 5.2% 40%| -51% -0.9%
FX (%) -2.0% -0.1% -6.2% -7.3% -8.1% -5.4% -4.9% -0.7%
Gonal-f 847 833 206 186 179 165 735 161 179
yoy 2.7% 1.7% 1.0% -181% -146% -14.3% -11.7% | -21.9% -3.9%
organic (%) 10.5% 0.9% 0.3% -12.5% -7.7% -6.1% 6.7% | -16.5% -2.7%
FX (%) -7.8% -2.6% 0.7% -5.6% -6.9% -8.2% -5.0% -5.4% -1.2%
Pergoveris 265 280 78 84 79 88 329 90 96
yoy 35.4% 5.8% 12.2% 14.4%  29.9% 15.1% 17.4% 15.6% 14.1%
organic (%) 43.5% 6.8% 13.6% 20.5% 36.5% 21.6% 22.6% 19.5% 14.1%
FX (%) -8.1% -1.0% -1.3% -6.1% -6.6% -6.5% -5.2% -3.9% 0.0%
Saizen 332 366 103 99 94 92 388 91 99
yoy 25.1% 10.1% 16.1% 1.9% 12.2% -3.9% 6.2% | -12.4% 0.4%
organic (%) 35.7% 12.5% 18.6% 9.7% 21.4% 3.7% 13.0% | -10.0% 1.4%
FX (%) -10.6% -2.4% -2.4% -7.8% -9.2% -7.6% -6.8% -2.4% -1.0%
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2023 2024
Net Sales, €ém FY FY Q1

Specialty Care
yoy
organic (%)
FX (%)

Erbitux

yoy
organic (%)
FX (%)

Bavencio

yoy
organic (%)
FX (%)

Mavenclad

yoy
organic (%)
FX (%)

Rebif

yoy
organic (%)
FX (%)

3,484

1,025
0.3%
10.9%
-10.6%
713
16.6%
23.4%
-6.8%
956
11.7%
15.9%
-4.3%
709
-20.1%
-17.2%
-2.9%

3,698
6.1%
7.7%
-1.6%
1,162
13.3%
15.7%
-2.4%
735
3.0%
5.0%
-1.9%
1,062
11.1%
12.3%
-1.2%
626
-11.6%
-11.1%
-0.5%

898
-2.3%
-2.7%

0.5%
305
6.2%
6.2%
0.0%
157
-15.6%
-15.4%
-0.1%

287

10.1%
9.2%
0.8%

120

-24.0%
-25.1%
1.1%

Q2
910
-1.5%
3.3%
-4.8%
288
4.3%
10.9%
-6.6%
158
-14.9%
-12.1%
-2.8%
307
15.3%
20.7%
-5.4%
119
-29.3%
-26.1%
-3.2%

2025
Q3

916
-1.3%
4.2%
-5.6%
310
2.8%
10.3%
-7.4%
149
-17.0%
-12.9%
-4.2%
305
15.1%
20.4%
-5.3%
118
-23.7%
-19.7%
-4.0%

FY
3,584
-3.1%
1.0%
-4.1%
1,176
1.2%
6.6%
-5.5%
612
-16.7%
-13.8%
-2.9%
1,194
12.4%
16.6%
-4.1%
465
-25.8%
-23.0%
-2.8%

Merck KGaA, Darmstadt, Germany

2026

Q1 Q2
801 854
-10.8%  -6.2%
-6.8% -5.8%
-4.0% -0.4%
286 303
-6.2% 5.3%
-3.3% 4.9%
-2.9% 0.4%
130 130
-17.0% -18.0%
-13.5% -16.8%
-3.5% -1.2%
255 275
-11.1% -10.3%
-6.8% -10.2%
-43% -0.1%
96 106
-20.1% -10.2%
-15.0% -8.9%
5.1% -1.4%
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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 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

Q2 2026

871.2
-635.5
-4.5
335.7
-121.7
-45.6
-51.6
0.8
-72.2
-76.6
14.3
146.5
160.8
83.2
244.0

% YoY
1.7%
-8.0%

-72.3%
10.3%

-14.0%

6.9%
2.2%
n.m.

30.0%

10.6%
n.m.

24.7%
53.6%

187.0%
82.6%
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Consensus deviation Q2 2026

Group

Sales
EBITDA pre
EBITDA pre-margin (%)
EPS pre (€)
Life Science
Sales
Process Solutions
Discovery Solutions
Advanced Solutions
EBITDA pre
EBITDA pre-margin (%)
Healthcare
Sales
Rebif
Mavenclad
Erbitux
Bavencio
Gonal-f
Glucophage
All other products
EBITDA pre
EBITDA pre-margin (%)
Electronics
Sales
Semiconductor Solutions
Optronics
EBITDA pre
EBITDA pre-margin (%)
Corporate/Other
EBITDA pre

Actual

[€m]

Q2 2026A

5,434.0
1,599.2
29.4
2.16

2,411.6
1,071.2
723.8
616.5
699.7
29.0

2,151.2
106.5
275.0
303.4
129.6
178.8
235.8
9221
746.9

34.7

871.2
684.1
187.1
244.0

28.0

-91.4

Consensus Difference to

(mean) estimate
27.07.2026
Q2 2026E
5,343.9 1.7%
1,534.2 4.2%
28.7 0.7pp
2.08 3.8%
2,392.1 0.8%
1,054.2 1.6%
719.2 0.6%
617.7 -0.2%
691.7 1.2%
28.9 0.1pp
2,171 1.6%
97.1 9.7%
235.1 17.0%
278.5 8.9%
134.6 -3.7%
179.3 -0.3%
241.4 -2.3%
951.2 -3.1%
721.7 3.5%
34.1 0.6pp
834.7 4.4%
652.9 4.8%
184.2 1.6%
232.6 4.9%
27.9 0.1pp
-111.9 -18.3%

Consensus Difference to

(median) estimate
27.07.2026
Q2 2026E
5,345.2 1.7%
1,541.3 3.8%
28.8 0.7pp
2.09 3.4%
2,390.1 0.9%
1,053.0 1.7%
717.6 0.9%
616.4 0.0%
691.9 1.1%
28.9 0.1pp
2,119.0 1.5%
96.7 10.2%
239.1 15.0%
277.9 9.2%
134.4 -3.6%
181.7 -1.6%
2455 -4.0%
943.9 -2.3%
722.5 3.4%
34.0 0.7pp
838.9 3.9%
656.4 4.2%
184.0 1.7%
231.0 5.6%
27.9 0.1pp
-112.7 -18.9%
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