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Stock Data
Mejme o
S&P 500 (12/03) 6,849.72
RENEVEE S 102.27 / 104.09
527 £|10/%X (%) 105.84 / 7331
AHEY (HH3tg) 253,836
FEFA & (o 2,480
LYHFHNHY (3M) 13,127,020
Earnings & Valuation
(43 $) FY23  FY24 FY25E FY26E
OHEY 60,115 64,168 64,783 67,995
Yol 6,211 23398 26839 27,890

OPM(%) 10.3 36.5 41.4 41.0
=09 3,837 19,444 22536 23333
EPS 15 7.1 9.0 9.4

BIt8(%) -79.8  406.6 17.3 48
PER(HH) 125 10.5 1.4 10.9
PBR(tH) 73 5.4 43 3.4
ROE(%) 9.2 46.4 437 415
B =2 E(%) 2.7 3.1 3.2 33
Performance & Price Trend
FIAAE (%) YTD M 6M 12M
ey 28 240 326 0.4
S&P Index 16.5 0.0 14.7 13.2
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Updated 2025 financial outlook

Xt2E: Cortellis, 71853 2IAMXIMIE

Revenue

Non-GAAP
Gross Margin Rate

Non-GAAP
Operating Expenses’

Other (Income) / Expense

Tax Rate

Shares Outstanding

Non-GAAP EPS’

Prior Guidance

$64.3B to $65.3B

~82.0%

$25.6B to $26.4B

~$300M to ~$400M of expense

~15.0% t0 16.0%

~2.51B

$8.87t0 $8.97

Updated Guidance

$64.5B to $65.0B

.

.

.

~82.0%

$25.9B to $26.4B

~$400M to ~$500M of expense  ~

~14.0% to 15.0% @

~2.51B

.

.

$8.93t0$8.98

Key Assumptions

Continues to assume ~0.5 percentage point FX headwind
Implies +1% nominal (+1% to +2% ex-FX)

Includes updated estimate of <$100M of costs related to
tariffs

Now includes financing costs related to the acquisition of
Verona Pharma

MNow includes benefit from certain discrete items

Continues to assume ~$0.15 FX headwind

Now includes net $0.05 benefit related to the restructured
agreement for Koselugo and an estimated negative impact
related to the acquisition of Verona

Xt&: Merck, 71253 2|AX|
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Many important upcoming milestones through 1H 2026

@ Oncology

KEYTRUDA
- KEYNOTE-B96 PDUFA date February 20t
- KEYNOTE-905' PDUFA date April 7th

Doravirine/lIslatravir
- PDUFA date April 28th

Islatravir/Lenacapavir?
= PCDin April for Phase 3 ISLEND-1and ISLEND-2
trials in HIV treatment
CAPVAXIVE
= STRIDE-13 label expansion PDUFA date June 18th

@ Immunology

Tulisokibart
+ PCD in May for Phase 2 ATHENA trial in SSc-ILD

© Cardiopulmonary

WINREVAIR
Presentation of detailed findings from Phase 2
CADENCE trial in Cpc-PH due to HFpEF

Enlicitide decanoate
Presentation of detailed findings from first 3 trials
of CORALreef Phase 3 program

Xt&: Merck, 71253 2IMX|
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