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1 Focus on High Growth 
Value Drivers

2
Shift selected product 
portfolio toward integrated 
workflow solutions

3
Leverage 
platformed capabilities 
across businesses

4 Scale and source innovation 
via M&A and in-licensing

High Growth Value Drivers

Biomanufacturing Life Sciences Discovery 
and Development

Semiconductor 
Manufacturing

Targeted Specialty and 
Rare Diseases

4 Merck KGaA, Darmstadt, Germany Q3 2026 Results Presentation | November 12, 2026 Acronym(s): M&A = Mergers & Acquisitions

Our Strategic Agenda Focuses on Sizable, Fast-Growing End Markets



High Growth Value Drivers Integrated Workflow Solutions

Enterprise Capabilities M&A and In-Licensing
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On track with Bio-Techne 
acquisition; closing expected 
soon

Broadens our Life Science portfolio 
across the value chain, from 
discovery and development to 
manufacturing

Signed a definitive 
agreement to divest CDMO 
business to Lonza

Enables to focus portfolio on 
innovation-driven businesses with 
strong value-creation potential

New Site Openings aligned 
to high growth value drivers

Daejeon, South Korea
€300m Bioprocessing 
production center

Sheboygan, USA
$200m next-gen chip 
manufacturing R&D 
facility

Darmstadt, Germany
€25m Biopharma 
BioReliance® 
testing facility

Planned acquisition of 
Silence Therapeutics to 
strengthen position in 
Rare Diseases

Divesiran offering best-in-class 
potential in phlebotomy-
dependent polycythemia vera
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Recent Investments Advance Execution on High-Growth Value Drivers

Acronym(s): CDMO = Contract Development and
Manufacturing Organization; R&D = Research & 
Development; USA = United States of America
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Highlights: Semi Solutions and Process Solutions Drive Organic Growth
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Life Science:
 PS grows +11%; strong growth in all business units and regions  
 Continued solid growth in AS; slight growth in DS
 LS sales up +6%, supported by all regions
 
Healthcare:
 Rare Diseases up mid-double-digits as growth turns organic
 Solid growth in CM; moderate growth in F&E led by Pergoveris®

 HC sales broadly stable (+1%)

Electronics:
 Sustained double-digit growth of Semi Solutions (+19%), 

driven mainly by AI and advanced nodes in logic and memory
 Further acceleration of EL growth (+13%)

Q3 organic sales: +5.1%

Q3 organic EBITDA pre: +0.4%

2026 Guidance:
Net sales: €21.5 bn to €21.9 bn
EBITDA pre: €6.2 bn to €6.4 bn
EPS pre: €8.30 to €8.70

Net financial debt to EBITDA pre:
1.2x on Sept 30, 2026

Operations Group Financials

Acronym(s): PS = Process Solutions; AS = Advanced Solutions; DS = Discovery 
Solutions; LS = Life Science; CM = Cardiometabolic; F&E = Fertility & Endocrinology; 
HC = Healthcare; AI = Artificial Intelligence; EL = Electronics; EPS = Earnings Per 
Share

Q3 YoY organic sales growth



Organic Currency Portfolio Total

Life Science 6.1%1 1.1% 0.4% 7.6%

Healthcare 0.9% 2.1% 0.0% 2.9%

Electronics 13.3% 0.9% -5.7% 8.4%

Group 5.1% 1.5% -0.8% 5.8%

Q3 YoY Net Sales Q3 YoY EBITDA pre

Q3 2025 Organic Currency Portfolio Q3 2026

0.4% 0.2% 0.2%€1 669 m €1 682 m

 LS: Strong underlying demand in Process Solutions and growth 
contribution from Advanced- and Discovery Solutions drive solid 
org. growth

 HC: Org. sales around stable, as growth in Rare Diseases, CM and 
F&E fully compensates contraction in Specialty Care

 EL: Further growth acceleration due to continued double-digit 
growth in Semi Solutions; portfolio effect due to Surface 
divestment

 EBITDA pre flat, despite missing one-off support 
vs Q3-20252

 Gradual margin expansion vs the underlying 
margin in Q3-2025; mainly driven by EL and LS

 FX effect turns neutral; portfolio effect flat

Solid Topline Growth with Resilient EBITDA pre Against Tough Comps
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1 Organic growth excluding tariff refunds to customers: 7.3%; 2 Q3 2025 results 
supported by Priority Review Voucher gain of €60m with additional €59m from 
legislative changes in South America. Acronym(s): LS = Life Science; HC = Healthcare; 
CM = Cardiometabolic; F&E = Fertility & Endocrinology; EL = Electronics; FX = Foreign 
exchange; Totals may not add up due to rounding.
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5 318 5 627 5.8%

1 669 1 682 0.8%
31.4% 29.9% -1.5pp

2.32 2.32 0.0%

1 518 1 660 9.4%

-8 619 -7 737 -10.2%

5 252 5 887 12.1%

62 461 61 949 -0.8%

Q3 2026: Overview

Net sales

Q3 2025

EBITDA pre

EPS pre

Operating cash flow

Q3 2026 Δ  Net sales up +6% due to solid organic 
growth and slight currency tailwinds; 
slightly negative portfolio effect from EL

 EBITDA pre org. broadly flat as strong EL 
and LS growth was offset by prior-year 
one-off effects; FX and PF close to neutral

 OCF growth reflects strong underlying 
performance in LS and EL

 Net financial debt down on cash buildup 
ahead of Bio-Techne closing 

 Working capital unchanged versus Q2; 
year-to-date increase mainly driven by 
higher inventories and receivables due to 
strong growth in EL and LS

Comments

Margin (in % of net sales)

Net financial debt

Working capital

Employees

Δ Dec. 31, 2025

Key figures

Sept 30, 2026

[€m]

[€m]
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Acronym(s): LS = Life Science; EL = Electronics; OCF = Operating Cash Flow; FX =
Foreign exchange; PF = Portfolio Effect; EPS = Earnings Per Share
Totals may not add up due to rounding



Life Science: Normalizing Demand in PS Supports Solid Organic Growth 

Life Science P&L

Comments

+0.0%

 Process Solutions: sales up +11% org., partially moderated by tariff 
refund to customers impact of around -200bps; order book suggesting 
softer Q4

 Discovery Solutions: sales up +2% org., as headwinds in China partially 
ease

 Advanced Solutions: continuing solid sales growth of +4% org as 
research spending keeps gradually improving

 M&S lower and Admin around stable as % of sales, 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, 
supported by tariff refunds2

€2,241 m 

Q3 2025 Organic Currency Portfolio Q3 2026

6.1% 1.1% 0.4% €2 411 m

€662 m 

Q3 2025 Organic Currency Portfolio Q3 2026

8.7% 1.0% 1.6% €736 m

[€m] IFRS Pre

Q3 2025 Q3 2026 Q3 2025 Q3 2026

Net sales1 2 241 2 411 2 241 2 411
M&S -545 -569 -542 -558
Admin -104 -129 -96 -108
R&D -101 -114 -101 -114
EBIT 425 119 454 533
EBITDA 632 692 - -
EBITDA pre 662 736 662 736
(in % of net sales) 29.5% 30.5% 29.5% 30.5%

10

Net sales bridge

EBITDA pre bridge
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1Tariff refunds to customers resulted in a €26m headwind on sales in Q3 2026
2Tariff refunds retained resulted in a €21m OOI tailwind in Q3 2026
Acronym(s): PS = Process Solutions; M&S = Marketing and Selling Expenses;
R&D = Research & Development; OOI = Other Operating Income.
Totals may not add up due to rounding.



 Rare Diseases up +41% org. as Ogsiveo® and Gomekli® growth turns 
organic; sequentially up on rising demand and geographic expansion

 Cardiometabolic: up +5% org.; previous Middle-East constraints ease 

 Fertility & Endocrinology: up +4% org., driven by double-digit growth of 
Saizen® (+16%) and Pergoveris® (+14%)

 Specialty Care: down -10% org., mainly driven by Mavenclad® in the US 

 M&S up on Ogsiveo® and Gomekli® launches in additional countries 
and preparation for Pimjetmi® US launch

 R&D spend stable QoQ as Phase 3 projects continue; admin cost 
stable

 EBITDA pre margin still strong against tough comps1, supported by 
favorable product mix and significant cost discipline

Healthcare P&L

Comments

[€m] IFRS Pre

Q3 2025 Q3 2026 Q3 2025 Q3 2026

Net sales 2 203 2 268 2 203 2 268
M&S -464 -478 -448 -464
Admin -99 -94 -86 -86
R&D -478 -430 -461 -437
EBIT 642 617 724 624
EBITDA 736 820 - -
EBITDA pre 818 819 818 819
(in % of net sales) 37.1% 36.1% 37.1% 36.1%

€2,203 m 

Q3 2025 Organic Currency Portfolio Q3 2026

0.9% 2.1% 0.0% €2 268 m

€818 m €819 m 

Q3 2025 Organic Currency Portfolio Q3 2026

-3.6%
3.8%

-0.2%

Net sales bridge
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EBITDA pre bridge

Healthcare: Rare Diseases Expand, F&E Returns to Growth

1Q3 2025 results supported by Priority Review Voucher gain of €60m
Acronym(s): M&S = Marketing and Selling Expenses; R&D = Research & Development; 
US = United States
Totals may not add up due to rounding



 Semi Solutions: +19% org. growth fueled by AI-driven applications and 
advanced nodes in logic and memory, as well as raw-material-related 
price adjustments

 Optronics: around stable sales (-1% org.) amid further softening end 
customers’ demand for consumer electronics due to high memory prices

 Electronics: last quarter of portfolio effect from the divestment of Surface 
Solutions

 Active cost management kept M&S expenses stable, improving operating 
leverage; admin costs temporarily elevated by one-offs; prior year 
included an IFRS-only Surface Solutions divestment benefit

 Stable R&D spend reflects disciplined portfolio choices, with 
investment directed toward higher-potential programs

 EBITDA pre margin expands mainly due to volumes and mix, also 
supported by effective cost management

Electronics P&L

Comments

[€m] IFRS Pre

Q3 2025 Q3 2026 Q3 2025 Q3 2026

Net sales 875 948 875 948
M&S -120 -126 -127 -126
Admin -14 -46 -31 -38
R&D -76 -77 -76 -75
EBIT 249 115 129 171

EBITDA 375 264 - -
EBITDA pre 236 279 236 279
(in % of net sales) 27.0% 29.5% 27.0% 29.5%

€875 m 

Q3 2025 Organic Currency Portfolio Q3 2026

13.3% 0.9%
-5.7%

€948 m

€236 m 

Q3 2025 Organic Currency Portfolio Q3 2026

17.5% 3.5%
-2.5%

€279 m

Net sales bridge
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EBITDA pre bridge

Electronics: Acceleration in Semi Solutions Drives Double-Digit Growth

Acronym(s): M&S = Marketing and selling expenses; R&D = Research & Development; 
AI = Artificial Intelligence; IFRS = International Financial Reporting Standards.
Totals may not add up due to rounding
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 Cash increased supporting liquidity ahead of Bio-Techne closing 

 Higher receivables due to strong sales performance

 Inventories up vs. year-end to support growth; down QoQ

 Other assets rose on LS assets reclassified from PP&E to held for sale, 
Bio-Techne hedging and equity investments

 Equity ratio up to 59%, partially due to FX (USD/EUR)

 Financial debt stable, as repayment of EUR-denominated bonds is 
offset by increase in financial liabilities to related parties and bank loans

 Other liabilities declined, mainly on reduced pension provisions due to a 
higher discount rate as well as a decrease in deferred tax assets

Assets [€bn] Liabilities [€bn]

5.5 6.2

3.1 3.1

12.0 12.0

31.5 28.7

1.5

Sept. 30
2026

1.6

Dec. 31
2025

Other liabilities
Provisions for employee benefits
Payables/refund liabilities

Financial debt

Net equity

53.7 51.5

4.7 5.7

9.9 9.7

25.6 25.7

4.6 4.8
3.9 4.4

3.42.7

Dec. 31
2025

Sept. 30
2026

Other assets

Property, plant
& equipment

Intangible assets

Inventories
Receivables

Cash & cash equivalents
51.5 53.7

Balance Sheet

Acronym(s): FX = Foreign exchange; PP&E = Property, Plant & Equipment;
LS = Life Science
Totals may not add up due to rounding



898 450 -448

458 962 504

51 80 29

346 294 -52

-170 -9 160

-64 -116 -51

1 518 1 660 142

-3 116 100 3 217

-375 -247 128

2 704 -382 -3 086

Cash Flow Statement

Profit after tax

Q3 2025 Q3 2026 Δ  Profit after tax declined, reflecting 
impairment of CDMO assets in LS1 and a 
high prior-year base from one-offs2

 D&A rose, reflecting the CDMO 
impairment and PPA amortization in HC

 Prior-year other operating activities 
excluded non-operating disposal gains3

 Delta in working capital mainly due to 
reduction in trade payables 

 Investing cash flow positive as financial 
assets were liquidated ahead of the Bio-
Techne closing

 Repayment of hybrid bonds in financing 
cash flow

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 2026 – cash flow statement
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1Includes a €366m impairment charge related to CDMO assets; 2Q3 2025 results supported by Priority 
Review Voucher gain of €60m with additional €59m from legislative changes in South America; 3Non-
operating activities which were excluded comprise priority voucher and additional Surface Solutions
divestment gain of €113m. Acronym(s): CDMO = Contract Development and Manufacturing 
Organization; PPA = Purchase Price Allocation; D&A = Depreciation & Amortization; LS = Life 
Science; HC = Healthcare; PPE = Property, Plant & Equipment. Totals may not add up due to rounding
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Net sales: 
Organic: +3% to +4% YoY

FX: -1% to 0% YoY
~€21.5 bn – €21.9 bn

EBITDA pre: 
Organic: +3% to +5% YoY

FX: -2% to 0% YoY
~€6.2 bn – €6.4 bn

EPS pre:  
~€8.30 – €8.70
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Group Full-year 2026 Guidance



Life Science

Healthcare3

Electronics

Net sales EBITDA pre

Net sales EBITDA pre

Net sales EBITDA pre

 Organic:+6% to +8% YoY
 PF: ~+2% YoY2

 FX: -2% to 0% YoY
 ~€2.75 bn to €2.85 bn

 Organic: +6% to +7% YoY
 PF: ~+1% YoY2

 FX: -1% to 0% YoY
 ~€9.4 bn to €9.6 bn

 Organic: +33% to +35% YoY
 PF: -3.3% (-€28m)5 YoY
 FX: 0% to +1% YoY
 ~€1.1 bn

 Organic: -5% to -3% YoY
 PF: ~0%4 YoY
 FX: 0% to +1% YoY
 ~€2.9 bn to €3.0 bn

 Organic: -3% to -2% YoY
 PF: +2.4% (€207m)4 YoY
 FX: 0% to +1% YoY
 ~€8.5 bn to €8.7 bn

 Organic: +10% to +11% YoY
 PF: -7.0% (-€245 m)5 YoY
 FX: -2% to -1% YoY
 ~€3.6 bn
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2026 Business Sector Guidance1

1Business sector guidances are only support to the group guidance and do not have to add up.
2Mainly reflecting the acquisition of Bio-Techne as of December. This is an assumption; the actual 
closing date may differ.
3Assuming full generic erosion of Mavenclad in US as of November.
4Related to SpringWorks (Net Sales and EBITDA pre) and Saturnus Bio (EBITDA pre).
5Related to Surface Solutions divestment.



Appendix



Merck KGaA, Darmstadt, Germany Q3 2026 Results Presentation | November 12, 202619

Further financial details for 2026

Corporate & Other EBITDA pre ~ -€550 m 

Interest result ~ -€290 m to -€310 m

Effective tax rate ~ 21% to 23%

Capex on PPE1 ~ €1.3 bn to €1.5 bn

Hedging at Corporate & Other line2 FY 2026 overall hedge ratio ~ 40%
EUR/USD hedging @ ~ 1.15

2026 Ø EUR/USD assumption ~ 1.14 to 1.16

Additional Financial Guidance

1Based on gross additions to Property, Plant and Equipment (PPE) on balance sheet (excl. leasing) in fiscal year to reflect planned Capex expansion more 
accurately; 2Merck KGaA, Darmstadt, Germany hedges 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% for a basket of relevant 
currencies, calculated as the proportion of exposure covered by hedging instruments, and can go as high as 90%
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Tax rate development 2021-2026; guidance going forward
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Reported tax rate

Rationale for update
Change in geographic profit 
mix, with a declining relative 
contribution from Switzerland 

over time

21.9% 22.1%

18.7%

21.2% 20.9%

23.2%

10%

15%

20%

25%

30%

2021 2022 2023 2024 2025 2026ytd 2027

Underlying Tax Rate Guidance Returns to a Range of 22% - 24% from 2027

Future guidance range 
~22 - 24%

Past guidance range 
~22 - 24%

Current guidance range 
~21 - 23%
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Regional breakdown of net sales [€m]

 APAC: strong growth driven by LS (PS) 
and EL (Semi Solutions), supported by 
HC

 Europe: solid growth driven by HC (incl. 
launches of Rare), and supported by LS 
(PS, AS)

 NA: sales down mainly due to 
Mavenclad® decline, partially offset by LS

 ME&A: sales up due to LS (PS) and HC 
(Fertility, CM) as previous headwinds in 
the region ease

Regional organic development

Middle East & Africa

Asia-Pacific

Europe

Latin America

North America

+4.4%
org.

+11.6%
org.

+22.3%
org.

+5.1%
org.

-4.3%
org.

29%

35%

4%
7%

25%

Q3 2026
Net sales:
€5,627m

Asia-Pacific and Europe Drive Organic Growth

Acronym(s): APAC = Asia-Pacific; NA = North America; LATAM = Latin America; 
ME&A = Middle East & Africa;  EL = Electronics; LS = Life Science; HC = Healthcare; 
PS = Process Solutions; AS = Advanced Solutions; CM= Cardiometabolic
Totals may not add up due to rounding



1 221 653 -46.5%

-99 -62 -37.1%

1 122 591 -47.3%

-225 -141 -37.2%

20.0% 23.9% 3.9pp

902 450 -50.0%

2.07 1.04 -49.8%

Q3 2026: Reported Figures

EBIT

 EBIT down on CDMO impairment in LS1

and the absence of prior-year one-off 
gains2

 Financial result up on non-cash 
valuation effects and better interest 
result

 Effective tax rate above 23%, reflecting 
permanent book-tax difference from 
the CDMO goodwill impairment

 EPS down on lower EBIT and higher tax 
rate

Comments

Financial result

Profit before tax

Income tax

Effective tax rate (%)

Net income

EPS (€)

Reported results

Q3 2025 Q3 2026 Δ [€m]
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1Includes a €366m impairment charge related to CDMO assets
2Q3 2025 results supported by Priority Review Voucher gain of €60m with additional 
€59m from legislative changes in South America
Acronym(s): CDMO = Contract Development and Manufacturing Organization;
LS = Life Science; EPS = Earnings Per Share. Totals may not add up due to rounding.
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Bond maturity profile as of September 30, 2026 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]

634600
750

500

800

750

1,000

1,000

1,250

850

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

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

800

634

0.375%

4.125%
0.500% 3.875%

2.875%

4.375%
2.375%

3.750%
0.875%

4.625%

5.000%

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

Life Science 7.5% -2.2% 0.1% 5.4%

Healthcare -1.9% -0.5% 3.2% 0.8%

Electronics 9.6% -3.3% -9.0% -2.7%

Group 4.0% -1.7% -0.2% 2.2%

9M YoY Net Sales 9M YoY EBITDA pre

 Life Science: up >7% org., driven by PS (+14% org.), supported 
by AS (+4% org.) and DS (+2% org.); elevated growth of PS in 
H1 due to e.g.: stronger buying patterns in APAC

 Healthcare: down -2% org., due to Specialty Care decline and 
around stable F&E, partially offset by moderate growth in CM; 
Rare Diseases added +3pp portfolio effect; organic growth from Q3

 Electronics: up +10% org. with double-digit sales growth in 
Semiconductor Solutions and slight decline in Optronics; portfolio 
effect due to Surface divestment

 Solid org. EBITDA pre growth, driven by Electronics 
(incl. one-offs) and supported by Life Science

 FX headwinds of -2% across various currencies 
with largest negative impact from USD and CNY, 
progressively easing 

 Portfolio effect around flat for the Group

Profitable Organic Growth Driven by Electronics and Life Science
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9M 2025 Organic Currency Portfolio 9M 2026

4.8%
-1.9%

0.3%€4 666 m €4 811 m

Acronym(s): PS = Process Solutions; AS = Advanced Solutions; DS = Discovery 
Solutions; APAC = Asia-Pacific;F&E = Fertility & Endocrinology; CM = Cardiometabolic; 
FX = Foreign exchange
Totals may not add up due to rounding



15 853 16 195 2.2%

4 666 4 811 3.1%
29.4% 29.7% 0.3pp

6.46 6.59 2.0%

2 641 3 083 16.8%

-8 619 -7 737 -10.2%

5 252 5 887 12.1%

62 461 61 949 -0.8%

9M 2026: Overview

Net sales

9M 2025

EBITDA pre

EPS pre

Operating cash flow

9M 2026 Δ  Sales up 2%, comprising 4% organic 
growth partly negated by FX headwinds 
(mainly USD and Asian currencies)

 EBITDA pre org. up 5%, driven by EL and 
LS, while FX headwinds were proportional 
to topline

 Higher OCF due to strong underlying 
performance in LS and EL

 Strong FCF reduces net financial debt 
ahead of Bio-Techne closing 

 Increase of working capital mainly driven 
by higher inventories and receivables

Comments

Margin (in % of net sales)

Net financial debt

Working capital

Employees

Δ Dec. 31, 2025

Key figures

Sept. 30, 2026

[€m]

[€m]
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Acronym(s): EL = Electronics; LS = Life Science; FX = Foreign exchange;
EPS = Earnings Per Share; OCF = Operating Cash Flow; FCF = Free Cash Flow
Totals may not add up due to rounding



3 118 2 343 -24.8%

-211 -243 15.5%

2 907 2 100 -27.8%

-616 -487 -20.9%

21.2% 23.2% 2.0pp

2 289 1 600 -30.1%

5.26 3.68 -30.0%

9M 2026: Reported Figures

EBIT

 EBIT burdened by the impairment on 
CDMO assets in LS1, higher PPA 
amortization from SpringWorks and a 
high prior-year base from one-offs2

 Change in financial result reflects 
higher interest costs following 
SpringWorks acquisition

 Effective tax rate was 23.2%, 
marginally above the 21% to 23% 
corridor, mainly due to the impairment

 EPS down mainly due to lower EBIT, 
change in financial result and increased 
tax rate

Comments

Financial result

Profit before tax

Income tax

Effective tax rate (%)

Net income

EPS (€)

Reported results

9M 2025 9M 2026 Δ [€m]
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1Includes a €366m impairment charge related to CDMO assets; 2Q3 2025 results 
supported by Priority Review Voucher gain of €60m with additional €59m from 
legislative changes in South America. Acronym(s): CDMO = Contract Development and 
Manufacturing Organization; LS = Life Science; PPA = Purchase Price Allocation;
EPS = Earnings Per Share. Totals may not add up due to rounding.



Life Science 9M: Broad-based Growth Supported Across Regions

Life Science P&L

+0.0%

 Process Solutions: sales up +14% org. due to a combination of strong 
underlying demand with temporarily stronger buying patterns in APAC 
elevating organic growth in H1, which normalized in Q3 as expected 

 Discovery Solutions: +2% org. despite headwinds from muted academia 
and government spending and only gradual stabilization in China

 Advanced Solutions: sales +4% org., with softness of research 
spending environment gradually easing

 M&S increase slower than sales, reflecting cost discipline; admin cost 
developing in line with sales growth

 Higher relative share of R&D expenses; continued investment in 
innovation as a key driver of future growth and differentiation

 Strong EBITDA pre growth driven primarily by volumes in PS and 
pricing; only slight foreign exchange headwinds 

€1,930 m €2,084 m 

9M 2025 Organic Currency Portfolio 9M 2026

8.1%
-1.9%

1.7%

Net sales bridge

EBITDA pre bridge
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Comments

[€m] IFRS Pre

9M 2025 9M 2026 9M 2025 9M 2026

Net sales 6 725 7 089 6 725 7 089
M&S -1 644 -1 703 -1 639 -1 673
Admin -328 -364 -295 -315
R&D -297 -334 -297 -333
EBIT 1 159 949 1 288 1 461
EBITDA 1 820 1 948 - -
EBITDA pre 1 930 2 084 1 930 2 084
(in % of net sales) 28.7% 29.4% 28.7% 29.4%
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€6,725 m €7,089 m 

9M 2025 Organic Currency Portfolio 9M 2026

7.5%
-2.2%

0.1%

Acronym(s): M&S = Marketing and selling expenses, R&D = Research & Development;
APAC = Asia-Pacific; PS = Process Solutions
Totals may not add up due to rounding
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Sales development [€m] - org. growth [%] YoY1

Process Solutions: LDD Organic Growth; First Signs of Normalization

 Organic sales up +11% YoY, mainly driven by 
volume growth across all portfolios and regions 

 Stable sequential reported sales growth despite 
headwinds from tariff refunds to customers, 
partially offset by easing FX headwinds

 Underlying organic growth north of +12%; 
normalizing demand over the course of Q3

 High comparable basis and order book 
suggesting a lower Q4 org. growth rate

 Full-Year 2026 book-to-bill expected >1x, 
suggesting underlying growth to continue in-line 
with mid-term expectations

Merck KGaA, Darmstadt, Germany Q3 2026 Results Presentation | November 12, 2026

949 973

10%

Q3 2025

10%

Q4 2025

16%

Q1 2026

15%

Q2 2026

1,011
1,071

Q3 2026

1,069

11%

1Organic growth excluding tariff refunds to customers: 12.6%
Acronym(s): LDD = Low double-digit; FX = Foreign exchange
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Sales development [€m] - org. growth [%] YoY1

701 688 692
724 722

3%

Q3 2025

1%

Q4 2025

2%

Q1 2026

2%

Q2 2026 Q3 2026

2%

Discovery Solutions: Broader Base of Growth in Challenging Environment

 Biology as main growth driver, benefitting from 
partially easing headwinds in China  

 Organic sales growth in APAC (ex China) and 
Americas; around flat in Europe and China

 Academia stabilizing with very different regional 
patterns – US still soft for the time being

 High-tech instruments recovering mostly in 
Pharma & Biotech

 End markets benefitting from gradual shift back 
to early-stage R&D

Merck KGaA, Darmstadt, Germany Q3 2026 Results Presentation | November 12, 2026

1Organic growth excluding tariff refunds to customers: 2.4%
Acronym(s): APAC = Asia-Pacific; R&D = Research & Development; US = United 
States
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Sales development [€m] - org. growth [%] YoY1

591 593
563

617 621

3%

Q3 2025

-1%

Q4 2025

4%

Q1 2026

4%

Q2 2026 Q3 2026

4%

 Organic sales growing again by +4% YoY

 Americas is strongest region in Q3, followed by 
APAC (ex China), both at +MSD organic growth, 
and Europe +LSD

 China only slightly below the prior year showing 
another quarter of sequential improvement

 Equipment demand improved in Q3, with strong 
hardware placements supporting growth in 
Industrial & Testing and IVD

 Momentum was particularly visible in Lab Water 
and BioMonitoring

Advanced Solutions: More Balanced Demand in Quality-Critical End-Markets

1Organic growth excluding tariff refunds to customers: 4.5%
Acronym(s): MSD = mid single-digit; LSD = low single-digit; APAC = Asia-Pacific;
IVD = In Vitro Diagnostic



Healthcare 9M: Sales Stable due to Cardiometabolic and Rare Diseases

 Rare Diseases up +43% org. and adding +3pp portfolio effect (from H1)

 Cardiometabolic up +3% org., supported by all key products

 Fertility & Endocrinology down -1% org., mainly due to prior year US 
price effect for Gonal-F®; Pergoveris® up +16% org.

 Specialty Care: down -8% org. due to Mavenclad® US and Bavencio®

 M&S up on Ogsiveo® and Gomekli® launches in Europe and 
preparation for Pimjetmi® US launch

 R&D spend up over a low base due to Phase 3 projects ramp-up

 EBITDA pre margin of 35% reflects strong commercial execution and 
cost discipline

Healthcare P&L

Comments

+0.0%

Net sales bridge

EBITDA pre bridge

31

[€m] IFRS Pre

9M 2025 9M 2026 9M 2025 9M 2026

Net sales 6 418 6 470 6 418 6 470
M&S -1 307 -1 390 -1 291 -1 343
Admin -251 -287 -232 -260
R&D -1 186 -1 369 -1 169 -1 308
EBIT 2 025 1 641 2 130 1 792
EBITDA 2 296 2 162 - -
EBITDA pre 2 397 2 284 2 397 2 284
(in % of net sales) 37.3% 35.3% 37.3% 35.3%
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9M 2025 Organic Currency Portfolio 9M 2026

-3.7% -1.3%
0.2%€2 397 m €2 284 m

€6,418 m €6,470 m 

9M 2025 Organic Currency Portfolio 9M 2026

-1.9% -0.5%
3.2%

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



Rare Diseases: Double-Digit Growth Driven by all Brands 
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Gomekli®Ogsiveo® Pimjetmi®

 Rare Diseases sales up +41% org. in Q3 as 
growth of Ogsiveo® and Gomekli® turns organic

 All three brands growing with rising contribution 
across all regions  

 Ogsiveo® sales up +24% org. driven by 
higher US demand, additional launches and 
increased named patient sales  

 Gomekli® sales growing +80% org. amid 
ongoing demand uptake in US and Germany 
and named patient sales 

 Pimjetmi® sales up +20% QoQ with continued 
strong patient uptake in China’s private 
market; FDA approval granted on 10 Nov ‘26 

62
72 63

75 78

23

31
30

39
43

Q3 2025 Q4 2025 Q1 2026

1

Q2 2026

2

Q3 2026

85

103
94

115
123

Rare Diseases sales [€m]

Acronym(s): US = United States. 
Totals may not add up due to rounding



Fertility & Endocrinology: Returning to Growth 
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Pergoveris®Gonal-f® Saizen®

 F&E returning to growth in Q3, led by double-digit 
growth of Pergoveris® and Saizen®

 Mixed dynamics across regions with growth in 
Europe, MEA and APAC overcompensating 
declines in other regions

 Pergoveris® (+14% org.) continuously taking 
share amid differentiated profile; China launch 
progressing, preparing for US launch in the 
coming months (risks unchanged)

 Saizen® (+16% org.) benefitting from phasing 
effects in MEA amid solid underlying trends

138 129 122 120 137

179 165 161 179 175

79 88 90 96 91

94 92 91
99 111

Q3 2025 Q4 2025 Q1 2026 Q2 2026 Q3 2026

490 474 463
494 514

org.
+5.2%

org.
-5.1%

org.
+7.0%

Fertility & Endocrinology sales [€m] - org. growth [%] YoY

Other

org.
+3.6%

org.
-0.9%

Acronym(s): MEA = Middle East and Africa; APAC = Asia-Pacific; US = United States
Totals may not add up due to rounding



Cardiometabolic: Solid Growth as Middle East Constraints Ease 
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Concor®Glucophage® Euthyrox®

 Cardiometabolic up +5% org. amid easing 
logistical constraints and catch-up effects in the 
Middle East

 All therapeutic areas and almost all regions 
contributing to growth amid solid performance

 Glucophage® up +3% following a softer Q2 
reflecting prior phasing in China

 Concor® up +12% led by very strong growth in 
APAC (esp. China)

 Euthyrox® up +7% with continued strong 
momentum

72 71 58 60 69

247 252 248 236 267

156 158 152 158
179

169 173
159 171

188

Q3 2025 Q4 2025 Q1 2026 Q2 2026

643 654
616 626

Q3 2026

703

org.
+6.0%

org.
+2.4%

org.
+5.2%

org.
+4.5%

Cardiometabolic sales [€m] - org. growth [%] YoY

Other

org.
+1.2%

Acronym(s): APAC = Asia-Pacific
Totals may not add up due to rounding



Tepmetko®

Specialty Care: Navigating Lifecycle Challenges
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Erbitux® Bavencio® Rebif®

 Organic decline continues in Q3 amid lifecycle 
challenges for key brands 

 Lower sales of Mavenclad® (-25% org.), Bavencio®

(-14% org.), and Rebif® (-12% org.) partially 
offset by growth of Erbitux® (+4% org.) and 
Tepmetko® (+15% org.) 

 Mavenclad®: double-digit growth in Europe 
mitigating generic erosion in NA (-42% QoQ)

 Rebif® demand decline in line with interferon 
market, channel mix and phasing beneficial

 Erbitux®: double-digit growth in Europe (CTS, 
Breakwater1) continues, APAC stable amid NCB 
competition in China

 Bavencio® facing competition in key markets

Mavenclad®

310 273 286 303 329

149
148 130 130 128

305
295 255 275 232

118
109

96
107 104

35

Q3 2025

36

Q4 2025

33

Q1 2026

39

Q2 2026

916
860

801
854

Q3 2026

832

40

org.
+4.2%

org.
-6.8%

org.
-5.8%

org.
-10.2%

org.
-0.8%

Specialty Care sales [€m] - org. growth [%] YoY

1First-line treatment with encorafenib plus cetuximab with or without chemotherapy for 
BRAF V600E-mutated metastatic colorectal cancer
Acronym(s): NA = North America; NCB = Non-Comparable Biologics; CTS = Clinical 
Trial Sales; APAC = Asia Pacific. Totals may not add up due to rounding



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.

Group Pipeline November 12, 2026
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M7437 (Anti-Ly6E Antibody drug conjugate)
Advanced solid tumors

Phase 3Phase 1Healthcare pipeline RegistrationPhase 2

enpatoran (TLR7/8 antagonist)
Lupus erythematosus with cutaneous manifestations (Lupus rash)4

cladribine capsules (Immune reconstitution3)
Generalized myasthenia gravis

M3554 (Anti-GD2 Antibody drug conjugate) 
Advanced solid tumors6

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

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

Ph1b

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

M5542 (CTLA4Ig/Anti-OX40L fusion protein)
T cell-mediated autoimmune diseases7

precemtabart tocentecan (anti-CEACAM5 Antibody drug conjugate)
Colorectal cancer 3L5

Ph1a: phase 1a, dose finding; Ph1b: phase 1b, dose escalation/expansion and signal seeking; LA: Locally advanced GC: Gastric Cancer; PDAC: Pancreatic ductal adenocarcinoma 
Current phase Previous phase(s)Neurology & ImmunologyOncology

1Merck KGaA, Darmstadt, Germany entered a license agreement with Abbisko Therapeutics Co. Ltd, Shanghai, China, holding worldwide commercialization rights for pimicotinib. 2On November 10, 2026, the U.S. Food and Drug 
Administration (FDA) approved pimicotinib as a systemic treatment for patients with symptomatic tenosynovial giant cell tumor (TGCT). 3Putative mechanism. 4With or without systemic involvement. 5Including other phase 1 activities in 
colorectal cancer (CRC).
6Patients with soft tissue sarcoma (STS) and glioblastoma. 7Study in healthy volunteers.



Electronics 9M: Semi Materials Continuously Drive Strong Organic Growth

 Semiconductor Solutions: sales up +14% org. driven by Semi Materials, 
particularly due to AI and advanced nodes in logic and memory; 
supported by all parts of the portfolio 

 Optronics: down -2% org. due to end customers’ demand for consumer 
electronics softened by high memory prices 

 Electronics: -9pp portfolio effect from the divestment of Surface Solutions

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

 Stable R&D spend reflects disciplined portfolio choices, with investment 
directed toward higher-potential programs

 Significant EBITDA pre margin expansion mainly due to one-offs in Q1 
20261 and easier comps vs Q2 2025; supported by higher volumes

+0.0%

Net sales bridge

EBITDA pre bridge

37

Electronics P&L

Comments

[€m] IFRS Pre

9M 2025 9M 2026 9M 2025 9M 2026

Net sales 2 709 2 636 2 709 2 636
M&S -404 -365 -402 -364
Admin -113 -139 -104 -104
R&D -221 -222 -220 -216
EBIT 333 292 272 487
EBITDA 700 697 - -
EBITDA pre 614 806 614 806
(in % of net sales) 22.7% 30.6% 22.7% 30.6%
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€2,709 m 

9M 2025 Organic Currency Portfolio 9M 2026

9.6%
-3.3% -9.0%

€2 636 m

€614 m 
€806 m 

9M 2025 Organic Currency Portfolio 9M 2026

37.7%
-2.0% -4.5%

1Q1 2026 one-offs comprise €43m from the divestment of the OLED IP portfolio to UDC, 
and €25m cost recovery from non-quality related supplier mislabeling dispute
Acronym(s): M&S = Marketing and selling expenses, R&D = Research & Development; 
AI = Artificial Intelligence. Totals may not add up due to rounding.
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Sales development [€m]* - org. growth [%] YoY 

631 611
640

684
752

3%

Q3 2025

-5%

Q4 2025

7%

Q1 2026

17%

Q2 2026 Q3 2026

19%

 Semi Materials org. sales >20% YoY, setting 
another quarterly sales record

 11th consecutive quarter of org. sales growth 
in Materials, with low-teens average 

 Broad-based growth across all key regions, 
driven by strong demand for AI solutions as 
well as advanced nodes in memory and logic

 DS&S continues to grow, though below the 
Semi Solutions growth rate

Semiconductor Solutions: Materials Drive Further Acceleration

*2025 numbers adjusted due to shifts between businesses
Acronym(s): AI = Artificial Intelligence; DS&S = Delivery Systems & Service
Totals may not add up due to rounding



2 291 1 613 -678

1 388 2 021 633

88 281 193

-345 -294 51

-162 -96 66

-620 -441 179

2 641 3 083 443

-3 678 -1 263 2 415

-1 154 -940 214

838 -1 231 -2 069

Cash Flow Statement

Profit after tax

9M 2025 9M 2026 Δ  Profit after tax down on CDMO 
impairment in LS, higher amortization 
and FX headwinds

 D&A up mainly due to CDMO impairment 
and higher amortization from 
SpringWorks

 Increase in provisions largely due to 
internal reorganization activities 

 Lower working capital outflow vs. prior 
year, with all components contributing

 Investing outflows below prior-year 
SpringWorks spend, despite JSR Chro-
matography and short-term investments

 Financing cash flow reflects EUR and 
hybrid bond repayments vs. prior-year
USD bond issue to fund 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 2026 – cash flow statement
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Acronym(s): CDMO = Contract Development and Manufacturing Organization;
FX = Foreign exchange; LS = Life Science; D&A = Depreciation & Amortization;
PPE = Property, Plant & Equipment
Totals may not add up due to rounding



29 0 414 370

82 0 7 8

-121 18 57 41

18 0 13 4

9 19 490 424
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Q3 2025

Adjustments

[€m]

Life Science

Healthcare

Electronics

Corporate & Other

Total

Adjustments in EBIT

thereof D&A

Q3 2026

Adjustments thereof D&A

Adjustments in Q3 2026

Acronym(s): D&A = Depreciation & Amortization
Totals may not add up due to rounding



129 19 512 376

104 4 152 29

-61 25 195 86

36 0 84 4

208 48 942 495

Adjustments in 9M 2026

9M 2025

Adjustments

[€m]

Life Science

Healthcare

Electronics

Corporate & Other

Total

Adjustments in EBIT

thereof D&A

9M 2026

Adjustments thereof D&A

41 Merck KGaA, Darmstadt, Germany Q3 2026 Results Presentation | November 12, 2026

Acronym(s): D&A = Depreciation & Amortization
Totals may not add up due to rounding



Disclaimer

42

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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ROADSHOWS AND CONFERENCES: 
www.emdgroup.com/en/investors/events-and-
presentations

E-MAIL: investor.relations@emdgroup.com
WEB: http://www.emdgroup.com/investors
FAX: +49 6151 72-913321

eet the 
team

November 12, 2026 Q3 2026 Earnings release

December 8, 2026 ESG Investor Update Call

March 4, 2027 Q4 2026 Earnings release

April 23, 2027 Annual General Meeting

May 13, 2027 Q1 2027 Earnings release

DATE EVENT

EVA STERZEL NADJA GROSSCHMIDT
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Retail Investors / AGM

+49 6151 72-5355 
eva.sterzel@emdgroup.com

Assistant Investor Relations
+49 6151 72-3321 

nadja.grosschmidt@emdgroup.com
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Institutional Investors 
/ Analysts 

+49 6151 72-22076
adrian.gorski@emdgroup.com

ALICIA ECKEL

Assistant Investor Relations
+49 6151 72-3744

alicia.eckel@emdgroup.com

GUNNAR ROMER

Institutional Investors 
/ Analysts 

+49 6151 72-42005
gunnar.romer@emdgroup.com

FLORIAN SCHRAEDER

Head of Investor Relations
+49 6151 72-5271

florian.schraeder@emdgroup.com
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Institutional Investors 
/ Analysts 
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volker.braun@emdgroup.com
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