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1 Basic Information about
the Company and the Group

Operating activities

Eppendorf can trace its roots back to 1945, when the company’s founders started a business
repairing medical equipment on the premises of the University Medical Center Hamburg-
Eppendorf. Today, Eppendorf develops, produces, and sells products, software solutions, and
services primarily for academic and industrial laboratories around the world. As a premium
provider in the life science industry, we play a leading role in the global laboratory products
market, particularly in the public sector. The company’s goal is to strengthen this leadership
by continuously developing the business and focusing on innovative and strongly growing areas
of the life science markets. Key areas of focus include the continual development and expansion
of the product and solution portfolio and the steady broadening of the customer base through
greater customer access, especially in the pharmaceutical and biotech segments.

Eppendorf is active in the business segments of Liquid Handling & Consumables, Separation & In-
strumentation, and Bioprocess. The Eppendorf product range comprises such items as pipettes
and pipetting robots, dispensers, centrifuges, and mixers. In addition, Eppendorf offers ultra-
low-temperature freezers, fermenters and bioprocess reactors, CO, incubators, and shakers.
Consumables such as pipette tips, reaction tubes, microplates, and single-use bioreactors com-
plement the range of highest-quality premium products.

Among the cornerstones of the Eppendorf business strategy is the consolidation of the compa-
ny’s global market position through targeted investments in technology and digitalization, in the
permanent optimization of production and logistics structures as well as sales structures and
channels, and in the expansion of the training and service portfolio — with the goal of providing
customers with innovative, high-quality solutions that perfectly suit their needs.

Group organization and management

Eppendorf operates internationally, with subsidiaries in around 30 countries. The parent under-
taking of the Group is named Eppendorf SE and is headquartered in Hamburg, Germany. Around
4,100 employees on all continents put their knowledge to work to make Eppendorf a leader in
liquid and sample handling in the life science industry.

The Group’s central governance body is the Management Board of Eppendorf SE. The Manage-
ment Board decides on corporate strategy in consultation with the Supervisory Board, is respon-
sible for the Group's operational management, and determines the allocation of resources within
the organization. It is advised and supported in these matters by the Group Executive Committee.

The Eppendorf Group uses selected metrics to define its budget targets and its medium- to long-
term corporate objectives. With a view to corporate control, the Management Board relies pri-
marily on financial performance indicators. Apart from revenue, it uses earnings before interest
and taxes (EBIT margin) for control purposes.
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Business model, strategy, and goals

The products offered by Eppendorf are primarily aimed at academic and industrial laboratories
worldwide, including those in the pharmaceutical and biotechnology, chemical, and food indus-
tries, as well as at institutions engaging in clinical and environmental analysis. At the regional
level, the Commercial Units EMEA and Americas contribute the largest share of revenue, fol- @
lowed by the Commercial Unit Asia, Pacific, China (APC). Information on business performance
in 2025 can be found in the Business and Financial Performance section.

Read more on this
topic starting on
page 41.

The strategic targets to be achieved by 2030 were further developed over the course of the fiscal

year. Eppendorf intends to significantly accelerate its growth, in large part through innovation.

In addition, it aims to reach an operating profit (EBIT) equivalent to approximately 20% of its

revenue. To achieve its growth ambitions, Eppendorf is undertaking various initiatives centered

on the following:

The key priority of the company’s strategy is to continue developing a product portfolio of ex-
ceptional quality focused on three core areas: consumables, automation, and cell biology.

Organizational structure and innovation processes’

The innovative strength of Eppendorf is evident not only in its own product developments, but also
in its successful collaborations with partners and the targeted integration of innovations through
acquisitions. At the heart of all activities lie innovative products that are consistently tailored to
the needs of customers. This product strategy is designed to enable profitable growth while
remaining feasible and adjustable for risk. Among the product groups that will play an important
role in driving future growth at Eppendorf are manual pipettes and centrifuges. These products
generate additional revenue and profitability, which can be used to accelerate new developments
and innovations. A particular focus in these areas is on reducing complexity and costs.

As part of the strategic realignment carried out in the reporting year, Eppendorf has begun to
systematically develop its global production network. The aim is to achieve a sustainable in-
crease in cost efficiency while significantly enhancing the resilience of production sites through-
out the world. Here, too, there is a particular focus on reducing complexity and costs — without
compromising the necessary robustness of the manufacturing footprint. These measures not
only increase the production network’s resilience, but also sustainably strengthen the resilience
of the Eppendorf Group as a whole.

In the Business Division Separation & Instrumentation, appropriate measures are being imple-
mented to improve competitiveness and open up new growth areas. A key step in this process is
the planned relocation of selected production capacities to Malaysia, with production scheduled
to commence in 2027. This decision forms part of a carefully balanced footprint concept that
gives equal consideration to cost optimization and resilience, thereby laying a solid foundation
for future growth.

Continuing to develop the organizational structure and work processes is a key factor in bolstering
the innovative strength of Eppendorf and ensuring a sustainable, highly efficient organization in
the long term. The focus here is on being able to translate customer needs even more quickly and
effectively into products and solutions that offer customers clear added value while also contrib-
uting to the growth of the Eppendorf Group.

1 These disclosures were not included in the audit of the financial statements.
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By establishing functional organizational units, the company can strategically pool and further
develop specific areas of expertise, thereby promoting functional excellence, enabling a more
efficient use of resources, and increasing agility through the consistent allocation of capacities to
prioritized topics. At the same time, this significantly shortens development times for new labo-
ratory devices and solutions, which will strengthen the company’s competitive and innovative
capabilities in the long term.

The focus is on optimizing innovation processes — from the initial concept idea to its successful
market launch — and strengthening cross-divisional collaboration. Moreover, clear roles and re-
sponsibilities provide transparency and orientation within the organization. Overall, these mea-
sures establish the foundation for a modern, agile, and customer-centric organization ready to
meet the challenges of the future by demonstrating strong execution capabilities.

2 Macroeconomic and Industry-
Specific Conditions

Global economy

Geographically, the business activities of Eppendorf are focused on Europe, Middle East & Africa
(EMEA), the Americas, and the sales territory Asia, Pacific, China (APC). To assess the overall
development in these market regions, the company uses their respective gross domestic product
(GDP) as a key economic indicator.

In 2025, the global economy continued to grow at a moderate pace, recording a controlled in-
crease in global economic output of 3.2% for the year as a whole (prior year: 3.3%). The global
economy'’s growth continues to be driven primarily by growth in China and other emerging
economies. Global production rose by around 3.3%, while global trade grew by as much as
4.6%, fueled by the boom in artificial intelligence (Al). The U.S. eased its monetary policy,
while global fiscal policy remained expansionary, mainly due to higher military spending. Head-
winds came from U.S. tariff policy, which led to persistently high tariff rates and increasingly
weighed on trade and production. Economic policy uncertainty, caused in particular by the
United States, remained a risk factor. Inflation remained at an elevated level (G7: 2.8% in Sep-
tember), with falling energy prices and rising prices for metals influencing price developments.
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Change in gross domestic product

in % 2025 2024
China 4.8 5.0
Asia/Pacific 4.5 4.5
Worldwide 3.2 3.3
United States 2.0 2.8
Europe 1.3 1.8
Germany 0.2 -0.5

Source: International Monetary Fund (estimates as of February 25, 2026, with updated prior-year figures compared with the 2024 Management
Report).

However, economic development varied greatly from region to region. The U.S. economy slowed
down, China compensated for export losses to the U.S. by increasing exports to other countries,
and Asia’s emerging economies benefited particularly from the Al boom. Europe experienced
modest growth, Japan introduced fiscal stimulus measures, and Latin America and Russia suf-
fered from high interest rates and geopolitical tensions.

China

China’s economic growth remained stable, at 4.8% in 2025 compared to 5.0% in the previous
year, but showed signs of an impending slowdown. Consumption was dampened by high precau-
tionary savings and what is known as the “payback effect”: many households had opted to pur-
chase durable goods such as cars and electronics early on in the year in order to benefit from
government programs, which reduced demand later in the year. Investment in real estate contin-
ued to decline as excess capacity was reduced and prices fell. Export performance suffered from
raised U.S. tariffs: after a strong pre-emptive surge in exports in early 2025, exports to the U.S.
dropped sharply, with the U.S. share of Chinese goods exports falling to 11.4%. Export controls
on rare earths added to the uncertainty in supply chains. Industrial capacity utilization remained
low, further dampening investment activity. Monetary policy remained supportive, despite limited
scope for further interest rate cuts due to concerns about bank profitability. Fiscal policy took on
a more expansionary stance, with the deficit target raised by one percentage point of GDP. China
experienced robust but increasingly challenge-filled growth in 2025.

Asia/Pacific

In 2025, the economy in the Asia-Pacific region showed remarkable resilience in the face of con-
siderable challenges. With growth of 4.5% (prior year: 4.5%), the region remained the global
economic powerhouse, contributing around 60% to worldwide economic growth. Among the key
factors driving this growth were strong exports — partly due to pull-forward effects following the
announcement of U.S. tariff increases — and a continuing technology boom, particularly in the
field of artificial intelligence. Many countries eased their monetary and fiscal policies in order to
boost domestic demand. Nevertheless, higher U.S. tariffs, increasing protectionism, and uncer-
tainties in global trade weighed on the outlook. The export momentum remained robust, but
domestic demand — especially private consumption — recovered only slowly, held back by high
household debt, a weak services sector, and structural problems such as inadequate social
security systems. Institutional weaknesses and demographic change hindered a broad-based
recovery. Regional integration and new trade agreements helped to sustain momentum.
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United States

In 2025, economic growth in the United States slowed significantly, coming in at 2.0% (prior
year: 2.8%). The main causes were a cooling labor market, lower immigration, increased tariffs,
and cuts in non-defense government spending. Despite these challenges, the U.S. economy
showed a certain degree of resilience: in the first half of 2025, GDP growth amounted to 1.1%,
with investments in Al exerting a particularly positive effect. Consumer spending and govern-
ment investment were down, yet the rate of unemployment remained stable. Wage increases
were modest and inflation expectations stable, but high tariffs continued to drive up prices. The
U.S. Federal Reserve eased its monetary policy in the fall, while the budget deficit remained
high at 7.5% of GDP and public debt increased further. Political uncertainty, including a 43-day
government shutdown, put additional pressure on economic growth.

Europe

In 2025, the overall economic situation in the eurozone was weak. Economic growth came in at
around 1.3% (prior year: 1.8%), with Germany recording growth of just 0.2%. The main rea-
sons for this were the U.S.'s protectionist trade policy, with significantly increased tariffs on EU
exports, and the sharp appreciation of the euro, which further weighed on European compa-
nies’ price competitiveness. Export prices in the eurozone rose more sharply than the global
average, putting a damper on exports. While public investment, especially in infrastructure and
defense, supported the economy, private investment activity remained moderate. Consumer
prices in the eurozone climbed 2.1%. Private consumption benefited from rising real wages,
while industrial production remained weak and the service sector recovered only moderately.
Fiscal policy differed across countries: while Germany pursued an expansionary stance, other
countries focused more on consolidation. Overall, therefore, fiscal policy provided only limited
stimulus to the economy.

Life science industry back on track for moderate growth

Among the most important customer groups of Eppendorf are the biopharmaceutical and phar-
maceutical industries as well as public research institutions. Laboratories for quality assurance
in the chemical and food industries are also part of the company’s customer base. Developments
in these industries thus also drive the business performance of the Eppendorf Group.

Market conditions in the life science industry remained tense in 2025, but showed positive
trends for the first time since 2022. According to market studies, the industry as a whole grew by
2.4% (prior year: —1.5%). The life science market’s growth was driven by strong demand in
biopharmaceutical production, where, as in the overall market, there was very positive demand
for consumables. Across the industry, customers remained cautious when it came to investing
in laboratory instruments, dampening demand in this segment.

The global market situation in 2025 was impacted by trade conflicts, geopolitical risks, and do-
mestic politics in the U.S. The punitive tariffs imposed by the U.S. government caused customers
worldwide to hold back on investments. Global life science companies responded by adjusting
their supply chains and raising prices. In addition, cutbacks in the research budget of the Nation-
al Institute of Health (NIH) led to weaker demand in the academic and government customer
segment in the U.S. market. As a result, the academic and government customer segment shrank
by 2.5% globally.
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The life science industry is expected to remain on a recovery path in 2026, with projected
growth of 3.6%. In the instruments segment, the investment restraint of the past years is ex-
pected to subside somewhat, given that many laboratory instruments will reach the end of
their product life cycle.

3 Business and Financial Performance

Heterogeneous market environment weighs on revenue performance

In fiscal year 2025, recurring revenues from consumables, in particular, stabilized the company’s
overall business performance, partially offsetting the weak investment appetite in the laboratory
instruments segment. However, consolidated revenue fell by €56.3 million to €924.0 million
(prior year: €980.3 million). Of this, €855.6 million (prior year: €910.6 million) was attributable
to continuing operations, amounting to a decline in revenue of 5.7% (prior year: —=9.1%).

Revenue in 2025 by Commercial Unit in € million
-5.7%
980.3
924.0
-1.7% ~5.2%

-12.1%
357.3 363.3 3357 354.2 ’—‘

262.8
231.0

Total revenue Europe, Middle East & Africa Americas Asia, Pacific, China
(EMEA) (APC)
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The Commercial Unit EMEA accounted for 38.7% of consolidated revenue, ahead of the Ameri-
cas sales territory with 36.3%. The Commercial Unit APC contributed 25.0% to the Group's total
business. Business performance varied between regions in 2025.

Revenue breakdown in 2025 by Commercial Unit in %

38.7% Europe, Middle East& Africa (EMEA)

25.0% Asia, Pacific, China (APC)

36.3% Americas

Slight recovery in the sales territories

In the Commercial Unit EMEA, Eppendorf recorded a year-on-year decline in revenue of 1.7%
in 2025 (prior year: —6.1%) as a result of budget constraints, uneven financing cycles, and geo-
political tensions. In addition, competition intensified in the areas of quality, availability, integrat-
ed services, and prices. Technological progress continued: an increasing number of networked
devices and automated workflows standardized laboratory processes and improved compliance.
Sustainability became a key purchasing criterion, with energy efficiency and recyclable or bio-
based materials featuring more and more frequently as requirements in tenders.

The complex market environment across the EMEA region resulted in an uneven revenue profile.
In some markets, investments by the pharmaceutical industry and regulatory tailwinds drove
robust growth in the high single-digit range, while other markets were held back by macroeco-
nomic challenges and tight customer budgets. All in all, this resulted in a largely stable but het-
erogeneous performance across the EMEA region. Investments in capital goods focused on
measurable productivity gains. In addition, customers attached increasing importance to total
cost of ownership over the entire life cycle and extended their service contracts to prolong the
useful life of equipment and minimize downtime. Selected successes in the equipment business
and strong customer loyalty driven by service helped stabilize revenue. Demand for consum-
ables remained resilient, with regular, recurring purchases supporting revenue performance.

The Commercial Unit Americas saw its revenue drop by 5.2% in 2025, following an 8.4%
decline in 2024. The market continued to face considerable headwinds, particularly from con-
strained government budgets, recurring government shutdowns, and pricing pressure as a
result of newly imposed tariffs on imported laboratory equipment.
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Demand for new equipment was further muted as laboratories prioritized essential maintenance
and modernization over expansion and diverted resources to critical projects and existing facili-
ties rather than investing in new infrastructure. These factors combined to lower overall market
demand and intensify price competition among suppliers. In contrast, consumables recorded
double-digit growth as research laboratory activity increased.

Cuts in NIH funding in 2025 disrupted the work of many academic life science laboratories.
Thousands of grants were canceled or frozen, often leaving institutions with no choice but to cut
operating and investment budgets and delay important research projects. At the same time,
tariff-induced inflation drove up the cost of essential laboratory supplies and research instruments,
placing additional strain on research budgets that were already weakened by federal funding
cuts. In contrast, Latin America experienced positive growth, driven by a strong performance in
the Bioprocess, liquid handling, and consumables segments.

Following a significant decline in 2024, the Commercial Unit Asia, Pacific, China was able to
slow its downward trend and close the year 2025 with a 12.1% decline in revenue (prior year:
-13.7%). However, market conditions and country-level performance were extremely uneven
across the region. In China, the market environment remained challenging. Both public and
private funding improved only marginally, and government initiatives aimed at promoting equip-
ment upgrades did not bring any significant benefits for general laboratory products. At the
same time, an intensified policy of preferential treatment for local companies further increased
competitive pressure, leading to a high single-digit decline in China. In contrast, markets in the
Asia-Pacific region enjoyed robust growth, driven by strong private-sector growth in India and
certain Southeast Asian countries such as Singapore and Vietnam. South Korea displayed clear
signs of recovery in the second half of 2025, bolstered by increased stability following the for-
mation of a new government, and Japan and Australia also recorded mid-single-digit growth,
thanks in particular to strong demand for consumables.

Uneven development in the Business Divisions

Eppendorf divides its operating business into the two Business Divisions (BD) Separation & In-
strumentation and Liquid Handling & Consumables, as well as the Bioprocess unit. Each BD
pools the business activities that address the same fields of application and customer groups.

The BD Liquid Handling & Consumables saw a mixed picture in terms of revenue performance. A
normalization of demand for laboratory consumables led to positive revenue development in this
area. On the other hand, products for dispensing and transferring samples continued to be affect-
ed by noticeable consumer reticence in 2025. Overall, the BD's revenue increased by 0.3% (prior
year: =1.5%).

The consumables segment recorded very solid revenue growth. A particularly positive develop-
ment was the double-digit growth in revenue from plates, while pipette tips and tubes showed
solid single-digit growth. This strong growth in plate revenue was driven primarily by customer
applications involving automated processes. The key contributors were customer segments such
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as pharmaceuticals, biotechnology, and diagnostics, with a regional focus on Europe and the U.S.
Functional surfaces, such as DNA or Protein LoBind®, were another significant growth driver.
These innovative solutions have gained worldwide popularity and are in high demand among
users in a variety of regions. Revenues from pipette tips developed positively in 2025, with
growth driven primarily by a strong performance in North America. The EMEA region delivered a
solid performance, while the Asia-Pacific region ended the year with a slight gain. Of particular
note is the significant growth in the academia segment, while the pharmaceuticals/biotechnology
segment held steady at the previous year’s level. In contrast, the liquid handling segment suffered
a slight decline in revenue, largely due to increased price pressure in the core business with
mechanical pipettes and weaker demand in China and in the pharmaceutical segment. The
Research 3 neo® pipette, launched in 2025, was able to generate initial momentum for growth.
From a regional perspective, declines were particularly pronounced in China, while Japan and India
saw positive trends in the opposite direction. Demand was also subdued in the U.S. and Europe.

In 2025, the life science industry again faced numerous challenges in the field of laboratory
equipment. Geopolitical developments influenced business performance in many ways. Market
conditions became increasingly challenging, particularly in China, where competition intensified
at the local level. The change in the U.S. administration likewise had a negative impact on reve-
nue performance, because the government reduced its research funding. This resulted in invest-
ment restraint, which was felt particularly acutely in the BD Separation & Instrumentation. Over-
all, revenue declined by 13.6% (prior year: —=14.3%).

The Bioprocess unit is responsible for the distribution of bioreactor systems, software solutions,
consumables, and services. In this business segment, revenue dropped by 11.5% (prior year:
—25.6%). Some of this decline in revenue is due to the strategic decision to discontinue the Bio-
process unit’s SIP (Sterilization in Place) products. Their production ceased in the course of the
year because they are no longer part of the unit’s strategic focus.

Revenue breakdown
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Research and development

Even in the face of challenging market conditions, Eppendorf continues to expand its product
portfolio by developing new products and improving existing ones, by integrating new technol-
ogies, and by entering into partnerships. Eppendorf products are designed to improve and
streamline the research activities and routine tasks carried out in laboratories around the world,
meeting the needs of Eppendorf customers and enabling scientists to make faster, more signifi-
cant discoveries that will help shape a sustainable world and a livable future.

In the reporting year, research and development (R&D) expenses amounted to €60.9 million
(prior year: €70.6 million). Of this amount, €49.4 million (prior year: €55.6 million) is attribut-
able to continuing operations. A look at R&D expenses in relation to revenue (6.6%) shows that
the Eppendorf Group aims to continue to tap into additional lines of business in the life science
market and to expand its market share in the existing market segments through innovations in
all product groups.

The Intellectual Property department at Eppendorf is responsible for professional intellectual
property portfolio management. It systematically protects intellectual property rights and moni-
tors compliance with them. Furthermore, it regularly reviews which intellectual property rights
should be kept from an economic and strategic point of view. A total of 102 intellectual property
rights were registered in 2025 (prior year: 75). As of the end of 2025, the total number of active
intellectual property rights stood at around 3,340 (prior year: around 3,750).

Gross margin increased

Gross profit decreased by €5.8 million to €521.1 million (prior year: €526.9 million), while the
gross margin stood at 56.4% and was thus higher than in the previous year (53.7%). Of this
amount, €488.1 million (prior year: €496.6 million) is attributable to continuing operations. The
positive trend is mainly driven by a lasting reduction in material costs as well as efficiency gains
related to labor and overhead costs, which largely offset the decline in revenue. Despite a chal-
lenging market environment, including import tariffs in the U.S., the gross margin improved over
the previous year.

Cost structure (income statement)

in € millions 2025 2024 +/— prior year
Liquid Handling & Consumables 542.0 540.5 0.3%
Separation & Instrumentation 304.0 351.7 -13.6%
Bioprocess 78.0 88.1 -11.5%
Total 924.0 980.3 -5.7%

in € millions 2025 2024 +/— prior year
Cost of sales 402.9 453.4 -11.1%
Distribution expenses 205.7 237.4 -13.4%
Research and development expenses 60.9 70.6 -13.7%
General and administrative expenses 141.0 142.7 -1.2%
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Operating expenses (distribution expenses, research and development expenses, and general
and administrative expenses) declined by 9.6% to a total of €407.6 million (prior year: €450.7
million). Of this amount, €367.5 million (prior year: €414.0 million) is attributable to continuing
operations. Distribution expenses went down to €205.7 million (prior year: €237.4 million). This
represents a decrease of 13.4%. The decline in distribution expenses is mainly due to a lower
level of staff. Research and development expenses totaled €60.9 million in the reporting year,
down from €70.6 million in the previous year. General and administrative expenses as a percent-
age of consolidated revenue stood at 15.3%, which is slightly higher than the previous year's
level of 14.6%, and amounted to €141.0 million in fiscal year 2025 (prior year: €142.7 million).
There was no decline in administrative expenses as a percentage of revenue because the compa-
ny continued to incur costs for ongoing strategic projects aimed at optimizing processes and
increasing efficiency. Other operating expenses were down from €38.1 million in the previous
year to €20.4 million in 2025. They continued to include expenses associated with adjusting
staffing levels to the current requirements while also aiming to improve the competitiveness of
various parts of the company, as well as transaction costs in connection with the sale of the Bio-
process business segment. Other operating income climbed from €3.9 million in the previous
year to €5.2 million in 2025.

EBIT margin improved
Earnings before interest and taxes (EBIT) rose by €56.2 million to €95.6 million (prior year: €39.4

million), resulting in an EBIT margin of 10.3%, well up on the previous year's figure of 4.0%.

Earnings before interest and taxes (EBIT) in € million

2025
0
U
o

39.4

2024

116.4

2023

Net finance costs amounted to €-2.5 million (prior year: net finance income of €27.2 million).
The high prior-year figure was mainly due to the sale of the interest in BiolTech B.V., headquar-
tered in Groningen, Netherlands. In the reporting year, currency effects (€5.0 million) had a
negative impact on the financial result.
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The income tax charge rose to €29.2 million in absolute terms (prior year: €9.3 million). The main
reason for the increase in effective taxes was the profit growth both in Germany and interna-
tionally. The consolidated tax rate stood at 31.8% (prior year: 31.8%). Profit after tax rose by
€6.5 million to €63.9 million (prior year: €57.4 million).

Profit after tax in € million

63.9

2025

57.4

2024

87.4

2023

Overall statement by the Management Board and target achievement

The past year posed considerable challenges for the Eppendorf Group. Markets worldwide re-
mained highly challenging, and the company’s restructuring required significant efforts at all
levels. After a period of stagnation, the life science market saw a return to growth in 2025, albeit
at a very modest level. As a result, demand for certain product categories of the Eppendorf
Group also began to develop positively again. While sales of laboratory equipment continued to
decline, the laboratory consumables segment delivered an encouraging revenue performance.

The forecast for 2025 published in the 2024 Annual Report envisaged a range of €990 million
to €1.03 billion for the key performance indicator of revenue growth. In fiscal year 2025, the
Eppendorf Group generated revenue of €924.0 million, which meant that the Group’s total rev-
enue fell short of expectations. On a positive note, however, the decline in revenue was less
pronounced than in fiscal year 2024.

Measures introduced within the framework of the realignment yielded positive results in the
reporting year. The cost savings achieved in 2025 contributed significantly to the sustainable
stabilization of the company’s profitability. At 10.3%, the EBIT margin was slightly above the
forecast range of 9% to 10%.

On the whole, the Management Board of Eppendorf SE is not satisfied with the Eppendorf
Group’s business performance and the development of its net assets, financial position, and
financial performance in fiscal year 2025. The Group’s revenue performance, in particular, fell
short of expectations, while the realized cost savings are a positive development and create a
solid foundation for further improvements. The progress made in realigning the Group, as well
the strategic measures that have been defined, lay an important foundation for strengthening
the organization in the long term and gradually achieving the ambitious targets set for the com-
ing years.
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4 Financial Position and Net Assets

Investment restraint led to a decrease in noncurrent assets
Total assets decreased by €41.9 million to €1,654.7 million (prior year: €1,696.2 million). Of this
amount, assets of €1,587.9 million are attributable to continuing operations.

Total assets in € millions
mn

S 1,654.7

o~

<

S 1,696.2
o~

[s2]

S 1,648.5

o~

Assets (as of December 31)

in € millions 2025 2024 +/— prior year
Current assets 879.3 817.0 7.6%
Cash and cash equivalents 392.6 305.0 28.7%
Trade receivables 160.7 177.3 —9.4%
Inventories 236.4 297.5 -20.5%
Other assets 89.6 37.2 >100%
Noncurrent assets 775.4 879.2 -11.8%
Property, plant, and equipment and
right-of-use assets 290.3 339.6 -14.5%
Intangible assets 194.4 220.6 -11.9%
Financial assets 219.6 234.4 -6.3%
Other assets 711 84.6 -16.0%
Total assets 1,654.7 1,696.2 -2.4%

The €61.1 million drop in inventories to €236.4 million (prior year: €297.5 million) was due to
targeted inventory reduction measures. The increase in other assets by €52.4 million mainly
related to income tax receivables. Cash and cash equivalents rose by €87.6 million from €305.0
million to €392.6 million as of the reporting date.
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Due to noticeably cautious investment in expansions and replacements in the reporting year,
property, plant, and equipment and right-of-use assets went down by €49.3 million to €290.3
million (prior year: €339.6 million). Intangible assets from business combinations were com-
posed of goodwill amounting to €132.7 million (prior year: €147.7 million), and acquired cus-
tomer bases, brands, and technologies amounting to €36.4 million (prior year: €43.6 million).

The reduction in financial assets is mainly due to the valuation of the shares in the U.S. company
Promega Corporation, headquartered in Madison, Wisconsin, USA. The equity instruments are
measured at fair value and the resulting change in value is recognized outside profit or loss in
other comprehensive income.

Financial position and capital structure

Other current provisions were down by €8.2 million from €95.5 million in the previous year to
€87.3 million in the reporting year. This item primarily includes obligations to employees (€43.5
million) and customers (€31.4 million).

Equity and liabilities (as of December 371)

in € millions 2025 2024 +/— prior year
Current liabilities 177.7 198.1 -10.3%
Other provisions 87.3 95.5 -8.6%
Financial liabilities 15.4 17.0 -9.4%
Trade payables 35.9 45.2 —20.6%
Other liabilities 39.1 40.4 -3.2%
Noncurrent liabilities 216.2 224.7 -3.8%
Provisions for pensions and similar
obligations 136.5 146.3 -6.7%
Financial liabilities 50.8 58.1 -12.6%
Other liabilities 28.9 20.3 42.4%
Equity 1,260.8 1,273.4 -1.0%
Total equity and liabilities 1,654.7 1,696.2 -2.4%

As of the balance sheet date, equity amounted to €1,260.8 million, down €12.6 million from the
previous year’s level €1,273.4 million. The reduction in equity was due to the dividend payment
of €14.3 million (prior year: €21.9 million) and the valuation of the company’s shares in the U.S.
company Promega Corporation, headquartered in Madison, Wisconsin, USA, in the amount of
€14.9 million, which were recognized in full directly in consolidated equity. Meanwhile, profit
after tax for the reporting year amounted to €63.9 million (prior year: €57.4 million). At 76.2%,
the equity ratio was above the level of the previous year (75.1%).

Eppendorf has framework credit arrangements with two credit institutions, under which
Eppendorf SE may borrow cash funds up to a total amount of €100 million. These had not been
drawn upon as of the balance sheet date. In addition, further framework credit arrangements
totaling €32 million are in place with Eppendorf SE’s principal banks, which can be utilized in
the form of cash loans or guarantee facilities.
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Cash flows from operating activities down on previous year

At €144.9 million, cash flows from operating activities were below the figure reported as at De-
cember 31, 2024 (€184.3 million). While depreciation, amortization, and impairment losses were
at the prior-year level, the change in working capital — in particular the reduction in invento-

ries —was less pronounced than in the previous year. In addition, the decline in trade payables
had a negative impact on the development of working capital.

Cash flow statement

in € millions 2025 2024
Net profit for the period 63.9 57.4
Depreciation, amortization, and impairment losses 39.7 50.9
Change in working capital 41.5 66.5
Other changes -0.2 9.5
Cash flows from operating activities 144.9 184.3
Cash flows from investing activities -16.0 -6.1
Cash flows from financing activities -28.5 -52.8
Effect of exchange rate changes on

cash and cash equivalents -12.8 3.5
Change in cash and cash equivalents 87.6 128.9
Cash and cash equivalents at Jan. 1 305.0 176.1
Cash and cash equivalents at Dec. 31 392.6 305.0

At €-16.0 million, cash flows from investing activities in the reporting year were higher than in
the previous year (€-6.1 million). While the previous year'’s figure was largely influenced by
inflows from the sale of investments (€24.2 million), the reporting year mainly saw outflows for
property, plant, and equipment and intangible assets in the amount of €19.6 million (prior year:
€32.4 million). Free cash flow, defined as the sum of cash flows from operating activities and
investing activities, thus dropped by €49.3 million to €128.9 million (prior year: €178.2 million).

Cash flows from financing activities amounted to €-28.5 million (prior year: €-52.8 million).
While the previous year's decline was primarily attributable to the scheduled repayment of a
loan, the figure for the reporting year was driven primarily by dividend payments and interest
received and paid.

Cash and cash equivalents as of December 31, 2025, thus increased to €392.6 million (prior
year: €305.0 million).

The life science industry experienced a slight recovery in the reporting period. Nevertheless,
customers continued to show investment restraint, particularly with regard to laboratory equip-
ment. This was accompanied by a persistently weak market environment in China. The compa-
ny’s revenue performance therefore fell short of expectations. However, a positive aspect worth
highlighting is the cost savings that have been achieved, which lay a solid foundation for the
company’s future development. Moreover, the financial position and net assets confirm that the
financial situation of the Eppendorf Group remains stable.

Eppendorf SE — Annual Report 2025

5 Employees

Diversity and inclusion

In 2025, Eppendorf employed people from 90 different nations. Women accounted for 35.5% of
the workforce, while men made up the remaining 64.5%. There were 205 women in manage-
ment positions, representing a share of 30.9%. This left 69.1% of management positions in the
hands of men, reflecting a total of 459 male managers.

Eppendorf continuously strives to create a work environment in which everyone feels valued and
respected. The Group promotes cultural diversity and strengthens intercultural skills. Workshops
and events give employees the chance to discuss different cultures and learn from each other.
Diversity and inclusion are a firm part of the Eppendorf corporate culture, as demonstrated by
various networks that were created on the initiative of employees, managers, and owner families.
These networks foster exchange and visibility and provide a platform for employees to connect
and support each other.

Supporting employee development

Professional qualifications and lifelong learning are essential components of the sustainable
human resources development strategy of Eppendorf. The Group's performance is largely driven
by the expertise and commitment of its employees. That is why Eppendorf offers a wide range
of opportunities for continuous development that are open to everyone.

Employees’ individual development needs are systematically identified and tracked during annual
performance reviews. To ensure effective development, Eppendorf relies on a robust approach
that prioritizes learning on the job through challenging work assignments. This is reinforced by
coaching and feedback and supplemented by formal learning — the ideal formula for sustainable
growth.

Improved training opportunities

In 2025, a new series of training courses focused specifically on enhancing employees’ personal
and professional development. Alongside an expanded range of attendance-based courses in
German, a growing number of short digital tutorials were offered, which were open to all Eppen-
dorfers. New elements included a coordinated training approach, a combination of digital tutori-
als and on-site training in Hamburg, an improved process for sustainably transferring knowledge
into practice, learning methods that encourage participation and networking, and an expanded
range of courses for managers. In terms of content, the focus was on establishing an effective
feedback culture, promoting a learning-oriented mindset to strengthen trust, collaboration, and
innovative strength, and improving communication and constructive conflict resolution.

Focus on change management

For 2025, Eppendorf placed a clear focus on improved change management, using the ADKAR
model to accompany change in a structured, empathetic, and effective manner. Its introduction
rested on three pillars: first, specifically strengthening leadership skills at the senior manage-
ment level; second, training 29 change navigators to provide systematic support and advice; and
third, conducting two employee surveys to gauge how changes were being perceived in order to
precisely address strengths and areas for improvement.
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The two employee surveys on change, conducted in May and November 2025, painted a positive
overall picture with noticeable progress from the first to the second survey, particularly in terms
of employees’ understanding of the changes and their willingness to actively participate in shap-
ing them. There was also a predominantly positive view of the support provided by line managers
and senior executives during this period of change. Most employees felt well informed and ade-
quately prepared for their new tasks.

At the same time, the survey revealed further potential: employee confidence in the long-term
sustainability of the change measures could be further strengthened. While the company’s ability
to effectively manage change processes improved between the first and second surveys, there is
still ample room for further improvement. Overall, the surveys point to positive momentum with
clear progress but also specific areas that could be further refined.

In the past fiscal year, corporate culture played a key role in the further development of the
Eppendorf Group, with a greater strategic focus on how team members work together and put
decisions into practice. The aim is to foster a culture that further enhances team performance
and effectively supports the realization of the company’s ambitious strategic targets. To over-
come barriers and sustainably strengthen its innovation and execution capability, Eppendorf has
defined four new behaviors that will guide collaboration going forward: truly listening and being
open to different perspectives, actively engaging and taking responsibility, being reliable and
aware of risks, and celebrating wins together based on clearly defined targets. These cultural
impulses are an important building block in further enhancing the organization’s performance
in the long term.

On December 31, 2025, Eppendorf had 4,008 employees (FTEs) worldwide (prior year: 4,358).
That corresponds to a workforce reduction of 350 employees. The extensive cost savings that
Eppendorf was able to achieve in the 2025 reporting year are also due to its restrictive human
resources policy. This reduction in personnel capacity was counteracted by efficiency-boosting
measures.

Employees (FTEs) by sales territory in 2025

-8.0%
4,358
4,008
-6.5%
2,474 2,647
~12.6% —7.6%
808 925 726 786
Total Europe, Middle East & Africa Asia, Pacific, China Americas
(EMEA) (APC)
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Employee breakdown (FTEs) by sales territory in 2025 in %

18.1% Americas

61.7% Europe, Middle East & Africa (EMEA)

20.2% Asia, Pacific, China (APC)

In the Commercial Unit EMEA, the number of employees fell by 6.5% to 2,474 FTEs, which corre-
sponds to 61.7% of the Group's total workforce. The number of employees in the Americas went
down by 7.6% to 726 FTEs, accounting for 18.1% of the total workforce. The APC sales territory
saw its headcount decline by 12.6%. It now stands at 808 FTEs, or 20.2% of the total workforce.
This reduction in the number of people working at Eppendorf reflects the necessary adjustments
made to meet current market conditions, strategic priorities, and profitability targets.

To allow a more flexible response to fluctuations in capacity utilization, the plants also use leased
employees in addition to their permanent workforce. As of December 31, 2025, a total of 83 (pri-
or year: 70) leased employees were working in the Eppendorf Group; the annual average was 72
(prior year: 79) leased employees (in FTEs).

The Eppendorf Group employed an average of 4,125 people worldwide in fiscal year 2025,
compared with 4,658 the year before. This corresponds to an 11.4% annual average decrease

in employee numbers.

Annual average (FTEs)

2025 2024 +/— prior year
Europe, Middle East & Africa (EMEA) 2,535 2,820 —10.1%
Asia, Pacific, China (APC) 841 985 -14.6%
Americas 749 853 -12.2%
Total 4,125 4,658 -11.4%
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The workforce’s age structure shows a balanced distribution across different age groups. In the
fiscal year just ended, the average age of employees working at Eppendorf was 42. This age
distribution reflects the diversity and different levels of experience within the workforce. The
ages of employees break down as follows:

Employees by age group in 2025 in %

0.4% (<20 years)
0.2% (>70 years)

,,,,,,,,,,,, 11.3% (20-29 years)
8.0% (60-69 years)

20.4% (50-59 years)

30.8% (30-39 years)

28.9% (40-49 years)

Those aged between 30 and 39 make up the largest group with a share of 30.8%, followed by
those aged between 40 and 49 with 28.9%. Employees between the ages of 50 and 59 account
for 20.4% of the workforce, while 11.3% of all employees are aged between 20 and 29. The age
groups below 20 and above 60 years of age account for 0.4% and 8.2% respectively (with
8.0% falling within the 60 to 69 age bracket and 0.2% being over 70). This age distribution
underscores how committed Eppendorf is to a diverse and inclusive working environment in
which employees of all ages can make meaningful contributions and learn from each other.

6 Risks and Opportunities

All business activities involve opportunities and risks. A key success factor is identifying and
managing those risks at an early stage. The aim of risk management is not to eliminate any and
all risks, but rather to take calculated risks in order to successfully exploit opportunities that
arise in the course of business operations.

Risk management

The Management Board bears overall responsibility for an effective risk management system.
The responsibility for identifying and reporting individual risks, as well as for assessing them
and, if necessary, implementing countermeasures, lies with the respective functional units. Since
2025, Corporate Risk Management has operated as part of Corporate Controlling with responsi-
bility for ensuring regular reporting and the further development of the risk management system
as a whole. The Supervisory Board monitors the risk management system'’s effectiveness.
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Risks and opportunities are recorded, updated, and assessed following a structured process. If
risks are identified, they must be documented on the basis of their assessment and probability of
occurrence as well as the measures to be taken to eliminate these risks or mitigate their impact.
Requests for information to the relevant risk managers, along with validation discussions, ensure
realistic and objective reporting on risks and opportunities. Corporate Risk Management aggre-
gates the risk reports and reports regularly to the Management Board and Supervisory Board.

Risks

Eppendorf regards the current economic and (geo-)political developments as a significant risk.
The high frequency and scope of trade measures currently being observed — including the in-
troduction of protective tariffs and potential export controls on key materials or technologies —
pose a risk to Eppendorf. Punitive or protective tariffs, in particular, could adversely affect the
company'’s business operations, since they lead to higher costs and can significantly impact
customer demand. A further escalation of trade conflicts between the U.S., China, Europe, and
other countries could have unexpected negative impacts on global supply chains and world-
wide economic activity.

In addition, Eppendorf is heavily dependent on its global network of suppliers. If key suppliers
go out of business or there are unexpected bottlenecks in the supply chain, this could cause
delays or limit the company’s ability to deliver.

The topic of information security management is subject to various standards and directives to
which Eppendorf always adheres. The international ISO/IEC 27001 standard is particularly
relevant in this context. An additional regulatory framework has been introduced with the EU’s
NIS 2 Directive, which sets out expanded requirements for cybersecurity and risk management
that Eppendorf is integrating into its existing security strategy and has already started to im-
plement. In today’s digitalized world, the risk of cyberattacks is on the rise, making IT and data
security increasingly important. Measures to protect data and information are therefore cen-
trally monitored, continuously refined, and backed up by modern IT monitoring and analytics
systems, as part of a holistic and long-term approach. Eppendorf counters this risk in a target-
ed manner by investing in protective measures against information security threats. To ensure
that software-based business processes are carried out securely, reliably, and efficiently, IT
systems are continuously reviewed, adapted, and modernized; at the same time, Eppendorf is
constantly raising awareness of information security throughout the Group. Systems and infra-
structure components that are critical to operations are protected in accordance with compa-
ny-wide policies to further minimize risks such as unauthorized access to company data or the
manipulation of IT systems.

As a company with global operations, Eppendorf finds itself in an increasingly regulated environ-
ment. It is therefore important to recognize and understand external requirements in good time
and to implement them by means of suitable processes. A forward-looking, active approach in
dealing with the various matters — such as the EU Ecodesign Directive, the Science-Based Tar-
gets initiative (SBTi), sustainability reporting, or the EU taxonomy — can turn potential regulato-
ry restrictions into competitive advantages for Eppendorf.
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Industry-specific risks are mainly attributable to the focus on life science research, thus reduc-
tions in R&D budgets or public and private funding may adversely affect sales. Increased price
sensitivity among customers, new competitors entering growth markets, and structural changes
in demand could also have an impact on business performance. Eppendorf mitigates this risk by
addressing diverse customer segments, concluding framework agreements, using a large num-
ber of sales channels, and diversifying its product portfolio and production sites.

General business risks, such as those resulting from extreme weather conditions, natural disas-
ters, pandemics, or attempted fraud, are countered by adequate preventive measures.

In addition, risks that have not yet been identified or risks that Eppendorf currently considers
immaterial may also have a negative impact on its business objectives and activities. At present,
the company has not identified any risks that, individually or collectively, would jeopardize its
continued existence.

Opportunities

The ongoing search for suitable new products, technologies, and applied fields is an integral
part of the Eppendorf business strategy. For the Group, opportunities emerge in particular
through the use of its products in areas that offer great potential for growth, such as laboratories
where medical and basic scientific research is performed, the biotechnology and pharmaceutical
industries, the health and food industries, and other industrial sectors. These industries profit
from favorable factors such as increased life expectancy, rising health demands, and demands
on food quality and safety as well as environmental protection. This is particularly true for
fast-growing economies that need to catch up in these areas.

Among the most important customers for Eppendorf are public-sector research and educational
institutions as well as pharmaceutical and biotech companies. Demand from academic and pub-
lic research institutions is tied, among other things, to government budgets and funding pro-
grams, which develop differently from country to country. In the United States, the most impor-
tant public agency for biomedical research is the National Institute of Health (NIH), which is also
the largest institution for research funding worldwide. The NIH budget proposal for 2026 envis-
ages a budget of US$27.9 billion, whereas the Trump administration is proposing significant
budget cuts. It remains to be seen to what extent the NIH budget proposal will prevail over the
Trump administration’s planned cuts. The European Union has continuously increased its re-
search spending in recent budget cycles. Between 2021 and 2027, it plans to spend around
€96.9 billion on research and innovation, an increase of €19 billion over the previous program.

A significant opportunity in the life science market lies in the expansion of U.S. pharmaceutical
capacity. Against the backdrop of the current tariff discussions, various pharmaceutical compa-
nies have announced plans to invest a total of around US$370 billion in the U.S. over the next
five years. Although it will be challenging for Eppendorf to benefit from this customer segment,
since the company has traditionally positioned itself much more strongly in the academic re-
search sector, this opens up an attractive opportunity to diversify its industry split and tap into
new growth potential in the industrial sector.
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Some of the key growth drivers influencing the market for laboratory instruments and consum-
ables in the pharmaceutical and biopharmaceutical industry include ongoing research into new
active ingredients, demographic change in view of an aging population, and an expanding health-
care sector, particularly in emerging markets. The basic conditions for this customer group and
the life science market as a whole remain positive. Trends like the development of cell and gene
therapies, mRNA drugs, or multi-omics will continue to drive investment in the life science sector
and contribute to the market’s positive development over the coming years. Other key investment
areas include the automation of work processes and innovative analysis tools with improved or
novel functionalities.

Eppendorf uses a sizeable share of its resources for research and development activities. By
continuously monitoring technology trends, competitor activities, and product innovations,
Eppendorf identifies opportunities for growth through additions to its product portfolio or new
business segments. Technological advances such as the increasing digitalization and automa-
tion of laboratory processes, as well as the demand for networked devices, are opening up new
business opportunities. Sustainability is gaining in importance, with a focus on climate-neutral
production facilities and equipment for green laboratories.

7 Outlook

Global economic growth: Outlook remains weak

The global economy will see only moderate growth in 2026. Given the significant disruptions in
global trade sparked by the U.S.’s notably more protectionist trade policy since 2025, the Inter-
national Monetary Fund anticipates global growth of just 3.1%.

Change in gross domestic product

in % Forecast 2026
China 4.2
Asia/Pacific 4.1
Worldwide 3.1
United States 2.1
Europe 1.4
Germany 0.9

Source: International Monetary Fund (estimates as of February 25, 2026).
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Competitive conditions have deteriorated for the European economy: in addition to higher U.S.
import tariffs, prices for European export products have risen more sharply than the global aver-
age since the beginning of 2025, primarily due to the appreciation of the euro. This has weak-
ened European exporters’ competitive pricing power, while China has benefited from a devalua-
tion of the renminbi and falling export prices, enabling it to expand its share of global trade.

Global economic growth in 2026 will vary greatly from region to region. In the U.S., GDP growth
is estimated to reach 2.1%, with increased import tariffs driving up inflation and weighing on
price-adjusted incomes and labor market dynamics. China is expected to see GDP growth of
4.2% in 2026, down from 4.8% in the previous year. Here, the weak real estate market and
continued high U.S. tariffs will dampen growth, while exports to Asia and Europe will increase.
The eurozone is projected to see GDP growth of 1.4%, supported by a moderate pickup in capi-
tal investments, even as export conditions remain difficult.

Other factors that will play a role include the development of public investment and private de-
mand. In many countries, particularly in Europe, government spending on infrastructure and
defense is on the rise, which is helping to fuel growth. Private consumption, on the other hand,
is rising only moderately, since savings rates have returned to pre-crisis levels and disposable
incomes are increasing only slightly. Among the main risks to the outlook are a possible further
tightening of trade policy, geopolitical uncertainties, and weaker demand in key markets. Over-
all, the global economy is expected to grow at a below-average rate in 2026, marked by protec-
tionist tendencies, regional differences, and moderate domestic demand.

Shaping tomorrow’s success — strategies for sustainable growth

The past reporting year demonstrated the importance of flexible and resilient processes and
structures that make it possible to respond quickly and efficiently to dynamic market developments.
Back in the fall of 2023, the Eppendorf Group therefore initiated a comprehensive program that
aims to increase the Group's resilience, profitability, efficiency, and innovative strength to make
sure it stays competitive internationally. In 2025, the company worked intensively on a new,
ambitious corporate strategy focused on growth, innovation, and modern forms of collaboration.
The long-term goal is to grow significantly faster than the market and eventually achieve an EBIT
margin of 20%. In addition, the company intends to streamline and strengthen its core business
and systematically tap into new growth markets.

A generally positive long-term growth forecast for the life science industry gives the Management
Board reason to be cautiously optimistic about the coming reporting year. The U.S. market is
expected to see steady growth in the low single-digit percentage range in 2026, driven primarily
by an increase in biopharmaceutical and academic research activities. At the same time, econom-
ic uncertainty and persistently high inflation could prompt laboratories to become more selective
in their spending. This would likely see them prioritize essential consumables and postpone
major investments in laboratory equipment. Instruments featuring improved data management,
connectivity, and Al-based functions will likely be in high demand, since they drive targeted
capital investments. In addition, demand for sustainable or recyclable laboratory consumables is
expected to rise due to many institutions pursuing more stringent environmental targets.
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The outlook for China and neighboring Asian markets remains cautiously optimistic for 2026,
with sustained growth momentum forecast for India, South Korea, and Southeast Asia in par-
ticular. In China itself, markets will continue to face challenges, particularly due to budget con-
straints, delayed funding allocations for the academic and public sectors, and fierce competi-
tion from local suppliers. Even so, the Chinese pharmaceutical and biopharmaceutical sector is
projected to gradually recover in 2026, which should have a positive impact on overall growth
in the region.

The EMEA region, meanwhile, is expected to see moderate growth in 2026, fueled mainly by
improved conditions in the biopharmaceutical market, strong demand for consumables, and a
gradual recovery in select investment projects. Key growth drivers include increased activity in
the biopharma and biosciences sectors, the increasing automation of workflows, and broader
adoption of networked, compatible instruments. In some sub-regions, financing cycles are re-
turning to normal, with purchasing decisions increasingly leaning toward solutions that offer
not only high performance and reliability but also operational savings.

In 2026, Eppendorf anticipates consolidated revenue in the range of €850 million to €950 mil-
lion. The global life science markets are expected to remain uncertain and volatile throughout
2026. Fiscal year 2026 as a whole will again be shaped by cost management, budget discipline,
and savings in an effort to increase profitability. Currently, Eppendorf anticipates an EBIT mar-
gin in the range of 9% to 10% for 2026.

The current revenue and margin forecasts do not take into account potential impacts of tariffs
and any resulting compensatory or corrective actions. Depending on their specific nature,
scope, and duration, such actions could temporarily affect revenue and margin performance to
a certain extent.

8 Eppendorf SE
(German Commercial Code)

While the consolidated financial statements are prepared in accordance with the International
Financial Reporting Standards (IFRS), the financial statements of Eppendorf SE follow the provi-
sions of the German Commercial Code.

The management report of Eppendorf SE and the Group management report for fiscal year 2025
have been combined. The financial statements of Eppendorf SE in accordance with the German
Commercial Code and the combined management report will be published simultaneously in the
company register.

As the parent company of the Group, Eppendorf SE holds shares in subsidiaries within and out-
side Germany. In addition, the company distributes purchased goods to subsidiaries and third
parties at home and abroad. The subsidiaries’ positive annual results are recognized in the finan-
cial statements of Eppendorf SE and reported as income from investments. Profit and loss trans-
fer agreements are in place with domestic corporations, whose income and expenses are recog-
nized in separate items of the income statement.

" ™ 4

J

59



60

To Our Shareholders Combined Management Report Consolidated Financial Statements

©

For more
information, see
page 38.

Eppendorf SE (German Commercial Code)

As of December 31, 2025, Eppendorf SE had 503 employees (prior year: 531 employees). This
represents a decrease of 5.3%.

The macroeconomic and industry-specific conditions are consistent with those of the Group, as
described in the combined management report.

Business and financial performance

Eppendorf SE’s revenue in fiscal year 2025 came to €570.8 million, up from €551.0 million in
the previous year. Its revenue is composed of product sales (€547.7 million) and service and
rental income from Group companies (€22.3 million). Eppendorf SE generated €144.0 million of
its revenue in Germany (prior year: €133.9 million) and €426.8 million outside Germany (prior
year: €417.1 million).

Other operating income declined significantly from €57.5 million in the previous year to €21.6
million in 2025. While the previous year’s figure was influenced primarily by cash inflows from
the sale of investments (€25.4 million), the reporting year mainly saw currency gains (€12.0
million) and income from the reversal of provisions (€7.1 million).

The expenses of Eppendorf SE developed as follows:

Expenses

in € millions 2025 2024 +/— prior year
Cost of materials 364.8 340.6 7.1%
Personnel expenses 56.8 63.0 -9.8%
Depreciation, amortization, and

impairment losses on noncurrent assets 12.4 12.3 0.8%
Other operating expenses 153.1 153.7 -0.4%
Write-downs on financial assets 12.6 69.6 -81.9%

The cost of materials was up €24.2 million on the previous year. This change is attributable to
an adjustment in transfer prices with German subsidiaries. The €6.2 million cut in personnel
expenses was mainly due to the restructuring measures implemented in the reporting year.

Other operating expenses in the reporting year amounted to €153.1 million, remaining largely
unchanged from the previous year (€153.7 million).

Write-downs on financial assets decreased by €57.0 million to €12.6 million in the reporting year.
The unscheduled write-down related primarily to the subsidiary Eppendorf Himac Technologies
Co., Ltd. The main factors influencing the valuation result were the development of the EUR-JPY
exchange rate and the fact that the cost of capital, on which the valuation model is based, has
risen since the acquisition in 2020.

Eppendorf SE — Annual Report 2025

Net interest income

in € millions 2025 2024 +/— prior year
Earnings before interest and taxes 38.9 -24.1 >100%
Net interest income 12.8 12.7 0.8%
Earnings before taxes 51.7 -11.4 >100%
Income and other taxes -14.6 7.8 >100%
Net income/net loss for the year 371 -3.6 >100%

Earnings before interest and taxes increased by €63.0 million to €38.9 million (prior year: €-24.1
million). This significant increase was mainly due to lower write-downs on financial assets. At
€12.8 million, net interest income for the reporting year was essentially on a par with the previous
year. Expenses for income and other taxes rose due to the reduction in deferred tax assets. The
change in deferred taxes is primarily attributable to the annual corporate income tax reduction
to be implemented from 2028. At €37.1 million, net income for the year was considerably higher
than in the previous year (€-3.6 million).

Financial position and net assets
The assets of Eppendorf SE as at December 31, 2025, break down as follows:

Assets

in € millions 2025 2024 +/— prior year
Noncurrent assets 540.7 559.8 -3.4%
Receivables from affiliated companies 140.3 187.8 -25.3%
Cash at banks and securities 2325 123.9 87.7%
Inventories 62.4 94.1 -33.7%
Other assets 119.1 108.6 9.7%
Total assets 1,095.0 1,074.2 1.9%

Noncurrent assets were down by €19.1 million compared to December 31, 2024. This decline is
mainly due to the unscheduled write-down of shares in affiliated companies in the amount of
€12.6 million.

Current assets rose by €49.3 million to €503.8 million. The €108.6 million increase in cash at
banks is mainly attributable to the improved earnings contribution, a €31.7 million reduction in
inventories, and a €47.5 million reduction in receivables from affiliated companies.
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A breakdown of the equity and liabilities of Eppendorf SE as at December 31, 2025, shows the
following:

Equity and liabilities

in € millions 2025 2024 +/— prior year
Equity 923.9 901.1 2.5%
Provisions for pensions 76.3 80.1 -4.7%
Other provisions 375 40.3 -7.0%
Liabilities to affiliated companies 50.4 46.4 8.6%
Other liabilities 6.9 6.3 9.5%
Total equity and liabilities 1,095.0 1,074.2 1.9%

As of the balance sheet date, the equity of Eppendorf SE amounted to €923.9 million, an in-
crease of €22.8 million over the previous year.

Other provisions fell by €2.8 million to €37.5 million, mainly due to the lower provision for dealer
bonuses.

Liabilities to affiliated companies were €4.0 million higher than in the previous year, reaching
€50.4 million. This is mainly due to an increase in cash pool liabilities.

Corporate governance statement’

In March 2022, in accordance with section 111(5) of the German Stock Corporation Act (Aktien-
gesetz; AktG), the Eppendorf SE Supervisory Board set minimum targets of 33% and 25% for
the proportion of women on the Supervisory Board and the Management Board — both to be
achieved by December 31, 2026.

Also in March 2022, the Management Board of Eppendorf SE set targets for the proportion of
women at the first and second management levels below the Management Board, in accordance
with section 76(4) AktG. The target for the first management level below the Management Board
was set at 30%, while the target for the second management level below the Management Board
was set at 40%, again to be achieved by December 31, 2026.

1 These disclosures were not included in the audit of the financial statements.
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In fiscal year 2025, Eppendorf achieved its target of having at least 25% of the positions on the
Management Board held by women. The targets for the percentage of women on the Superviso-
ry Board and at the first and second management levels below the Management Board were not
met. A major reason for the failure to achieve the set targets is the low proportion of women in
the Group's internal talent pool, coupled with the small number of qualified female applicants for
externally advertised positions.

The Management Board is mindful of diversity when hiring new employees. When selecting
candidates for senior management positions, the Management Board aims to strike a balance
between the criteria of diversity, performance, personality, and experience. One of its particular
priorities is to achieve an appropriate level of female representation. Attracting additional highly
qualified female managers to the company is a matter of great importance to Eppendorf.

Risks and opportunities
Eppendorf SE also shares in the risks and opportunities of its subsidiaries. The opportunities and @
risks associated with Eppendorf SE's business performance essentially correspond to those of

the Eppendorf Group. Eppendorf SE bears a portion of the risks of its affiliates and subsidiaries ~ >¢¢ Risks and

Opportunities”

that is commensurate with its interest in them. Detailed information about this can be found in section on
the “Risks and Opportunities” section of the Eppendorf Group management report. page 54.
Outlook

The earnings performance of Eppendorf SE depends largely on the performance of its subsidiar-
ies and thus that of the Eppendorf Group. For information on business prospects and planning,
please refer to the “Outlook” section in the Group management report.

Despite a market environment that looks set to remain challenging and the cautious investment
behavior of many customers, Eppendorf SE expects to see revenue growth in the low single-digit
percentage range in 2026. If the revenue expectations prove accurate, the operating results of
Eppendorf SE’s subsidiaries in 2026 will be on a par with the previous year. Eppendorf is current-
ly forecasting an EBIT margin in the range of 9% to 10%.

Eppendorf SE
Hamburg, April 15, 2026
The Management Board

Vool

Dr. Christine Munz Hans-Christian Stuff
CEO - Chief CFO - Chief
Executive Officer Financial Officer
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