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INVEKRA 

ACQUIRED A 

MAJORITY STAKE IN

LABORATORIOS 

PORTUGAL

BUYER
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Invekraôs presence in one of the 

fastest growing markets in Latin 

 ªX³ NJŵŽCarlos Hernandez, 

Managing Director at Seale & 

Associates

TARGET

Laboratorios Portugal S.R.L. is a 

pharmaceutical and personal care products 

company located in Peru, with brands such 

as Naturgen , Bahia Solar and Portugal 

Cosmetics

Invekra S.A.P.I. de C.V. is a 

conglomerate of 12 Latin 

American pharmaceutical 

companies, including Laboratorios 

Sanfer

FOUNDED IN 
1941

PRESENCE IN  
10 COUNTRIES

+7,000
EMPLOYEES

FOUNDED IN 
1864

PORTFOLIO WITH  
+700 PRODUCTS

+900 
EMPLOYEES

Seale & Associates acted as exclusive 

financial advisor to Invekra, assisting with a 

comprehensive research on the Peruvian 

pharmaceutical market and the prioritization 

of potential acquisition targets
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Sources:Capital IQ, Laboratorios Portugal, 
Laboratorios Sanfer

On September 13th, 2017, Invekra 

S.A.P.I. de C.V., holdingof 

Laboratorios Sanfer S.A. de C.V.,

announced the acquisition of a 

majority stake in Laboratorios 

Portugal S.R.L.

holdingde
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GLOBAL INDUSTRY OUTLOOK
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In January of 2021, the International Monetary Fund (IMF)

estimated that the global GDP contracted 3.5% during 2021,

and is anticipating a 5.5% growth for 2021

The unprecedented public health emergency has put

pharmaceutical companies under the spotlight, racing to

develop a vaccine or a possible cure for Covid-19

Higher sales growth rates are expected for certain

pharmaceutical categories such as vitamins and supplements,

which strengthen the immune system, and analgesics,which

may help relieve Covid-19 symptoms

Countries with robust healthcare systems have been able to

promote recurrent medical visits and prescriptions, while

countries without broad healthcare coverage have pushed

consumersto rely more on OTC remedies



COVID-19
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104M+ global cases

2.2M+ global deaths

67 vaccinesin human trials

US$9T+ global fiscal support

Sources:FMI, Johns Hopkins University,  
The New York Times

COVID-19 VACCINE TRACKER

February 3rd, 2021
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PHASE 1 PHASE 2 PHASE 3 AUTHORIZED APPROVED

25 20 7 336

Testing safety 
and dosage

Expanded 
safety trials

Large-scale 
efficacy tests

Approved for early 
or limited use

Approved for full 
use



PHARMACEUTICAL INDUSTRY IN MEXICO: TRENDS
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In 2021, the Mexican government plans to invest US$4.7

million in the purchase of over 2,300 generic drugs and healing

materials, through the United Nations Office for Project

Services (UNOPS),in order to ensure a fair bidding process for

suppliers

The growing use of telemedicine will allow a cost reduction for

hospitals and patients, such as remote medical appointments,

and will facilitate a greater efficiency within the industry,

through the generation of large medical databases

The Federal Commission for the Protection against Sanitary

Risk (COFEPRIS,for its Spanishacronym) has eliminated criteria

that limited the production of generic drugs, seeking to

facilitate the market entry for new competitors and an eventual

decreasein medication prices

On December 2nd, 2020, Mexicoôs Health Ministry signed a

vaccine purchase contract with Pfizer for 34.4 million two -

application doses. The vaccine has a 95.0% efficacy rate and

must be stored at -94.0°F

On December 4th, 2020, the insurance company, Bupa Mexico,

announced the acquisition of Vitamedica, a network of

hospitals and health professionals that administers the health

servicesof BBVA Mexico and Citibanamex
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KEY INDSUTRY INSIGHTS: MEXICO
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Company Sharesfor the Consumer Health Market

Total sales: US$9.7 billion

Pharmaceutical Salesin Mexico US$ billion

11.1
10.7

9.7
10.2 10.4 10.6 10.8

0.0%

20.0%

40.0%

60.0%

80.0%

100.0%

120.0%

$0.0

$2.0

$4.0

$6.0

$8.0

$10.0

$12.0

2018 2019 2020 2021 2022 2023 2024

Source: Euromonitor International

Pharmaceutical Industry
2021

41.9%
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2.6%
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Herbalife Internacional de M®xico

Genomma Lab

Bayer de M®xico

Sanofi-Aventis

Omnilife

Pisa Laboratorios

GlaxoSmithKline M®xico

Farmacias Similares

Procter & Gamble de M®xico

Mondelez M®xico

Maxiva

Reckitt Benckiser M®xico

Isagenix M®xico

Other



GLOBAL INDUSTRY ƉCOMPARABLE PUBLIC COMPANIES
SMALL CAP
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2019 2020
EV/ 

EBITDA

EV/ 

Revenue

Aarti Drugs Limited IND $867 $910 $288 20.1% 8.3x 13.4x 15.5x 3.2x

Alliance Pharma plc GBR $644 $720 $163 28.1% 15.0x 12.5x 13.9x 4.0x

Amneal Pharmaceuticals, Inc. USA $768 $3,564 $1,880 20.2% 9.2x 10.1x 8.8x 1.9x

Boiron SA FRA $731 $484 $623 29.0% 4.1x 3.4x NR 0.7x

Collegium Pharmaceutical, 

Inc.
USA $838 $949 $308 28.3% 8.8x NR 10.6x 3.1x

Daito Pharmaceutical 

Co.,Ltd.
JPN $489 $483 $458 18.8% 5.9x 5.8x 5.7x 1.1x

Dong-A Socio Holdings Co., 

Ltd.
KOR $605 $901 $664 14.9% 15.1x 9.1x 9.0x 1.3x

FDC Limited IND $669 $583 $185 25.4% 11.0x 13.8x 12.2x 3.1x

Genomma Lab Internacional, 

S.A.B. de C.V.
MEX $1,068 $1,314 $617 19.7% 8.0x 9.5x 9.4x 1.9x

Huons Co., Ltd. KOR $540 $537 $348 16.1% 10.0x 9.1x 9.2x 1.5x

IOL Chemicals and 

Pharmaceuticals Limited
IND $559 $523 $265 31.8% 4.0x 4.9x 6.1x 2.0x

Kissei Pharmaceutical Co., 

Ltd.
JPN $1,023 $606 $648 7.2% 9.7x 13.3x 13.2x 1.0x

Nichi-Iko Pharmaceutical 

Co., Ltd.
JPN $633 $1,593 $1,784 8.4% 8.8x 10.2x 10.4x 0.9x

Solara Active Pharma 

Sciences Limited
IND $698 $741 $189 22.0% 16.0x 10.0x 17.5x 3.9x

Taiko Pharmaceutical 

Co.,Ltd.
JPN $655 $575 $204 35.3% 10.1x 15.4x 8.0x 2.8x

Torii Pharmaceutical Co., 

Ltd.
JPN $836 $174 $404 12.8% 3.5x 3.1x 3.4x 0.4x

Towa Pharmaceutical Co., 

Ltd.
JPN $969 $1,540 $1,229 19.6% 6.9x 6.3x 6.4x 1.3x

Vectura Group plc GBR $944 $844 $218 19.9% 12.6x 14.0x 17.5x 3.5x

Zentiva S.A. ROM $499 $394 $134 11.0% 5.5x NR NR 2.9x

Zeria Pharmaceutical Co., 

Ltd.
JPN $875 $1,144 $547 15.3% 16.8x 15.5x 13.9x 2.1x

NR: Not Relevant Mean 9.5x 10.0x 10.6x 2.1x

Median 9.0x 10.0x 9.9x 1.9x

Company Country

Market 

Cap. 

US$MM

Enterprise 

Value 

US$MM

Revenue 

US$MM

EBITDA 

Margin

Annual Average 

EV/EBITDA

Last Update

Feb. 5, 2021
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GLOBAL INDUSTRY ƉCOMPARABLE PUBLIC COMPANIES
MID -CAP

2019 2020
EV/ 

EBITDA

EV/ 

Revenue

Alembic Pharmaceuticals 

Limited
IND $2,517 $2,565 $728 29.7% 12.8x 13.6x 11.5x 3.5x

Aurobindo Pharma Limited IND $7,585 $7,811 $3,327 21.2% 10.1x 9.2x 10.9x 2.3x

Bausch Health Companies 

Inc.
CAN $9,991 $33,425 $8,038 38.8% 9.4x 9.2x 10.7x 4.2x

Cadila Healthcare Limited IND $6,680 $7,350 $2,055 21.9% 11.3x 14.9x 16.0x 3.6x

Cipla Limited IND $9,386 $9,292 $2,585 20.8% 14.1x 15.4x 16.8x 3.6x

Corcept Therapeutics 

Incorporated
USA $3,417 $2,975 $356 37.5% 13.1x 11.4x 22.0x 8.4x

Dermapharm Holding SE DEU $3,892 $4,514 $910 18.9% 15.5x 19.7x NR 4.8x

H. Lundbeck A/S DNK $8,098 $8,739 $2,904 27.4% 8.0x 9.3x 11.0x 3.1x

Hikma Pharmaceuticals PLC GBR $7,339 $7,895 $2,292 26.8% 11.1x 12.1x 11.4x 3.1x

Hisamitsu Pharmaceutical 

Co., Inc.
JPN $5,014 $3,771 $1,176 12.7% 10.1x 11.3x NR 3.2x

Ipsen S.A. FRA $7,507 $8,393 $3,046 30.8% 13.7x 8.5x 8.1x 2.6x

Jazz Pharmaceuticals

plc
IRL $8,831 $9,161 $2,280 43.9% 8.4x 7.6x 9.0x 4.0x

Krka, d. d. SVN $3,541 $3,233 $1,835 31.4% 5.2x 5.3x 5.4x 1.7x

Lupin Limited IND $6,660 $6,596 $2,085 15.2% 13.5x 17.1x 19.6x 3.2x

Orion Oyj FIN $6,539 $6,370 $1,288 32.4% 15.9x 16.1x 14.7x 4.8x

Perrigo Company plc IRL $5,881 $8,727 $5,097 18.0% 10.5x 10.9x 9.0x 1.7x

Richter Gedeon HUN $5,289 $4,754 $1,793 27.5% 9.0x 8.9x 8.9x 2.5x

Santen Pharmaceutical Co., 

Ltd.
JPN $6,461 $5,949 $2,335 22.7% 12.0x 12.8x 11.5x 2.6x

Sumitomo Dainippon Pharma 

Co., Ltd.
JPN $6,834 $8,359 $5,043 20.8% 8.6x 7.9x 8.2x 1.7x

Taisho Pharmaceutical 

Holdings Co., Ltd.
JPN $5,267 $3,274 $2,824 15.6% 8.9x 8.7x 7.5x 1.2x

Tsumura & Co. JPN $2,586 $2,653 $1,236 22.2% 8.9x 8.8x 9.9x 2.2x

Vifor Pharma AG CHE $8,467 $9,256 $2,047 29.4% NR 18.5x 14.3x 4.3x

Yuhan Corporation KOR $3,867 $3,526 $1,333 8.0% 19.0x NR NR 2.5x

NR: Not Relevant Mean 11.3x 11.7x 11.8x 3.3x

Median 10.8x 11.1x 10.9x 3.1x

Company Country

Market 

Cap. 

US$MM

Enterprise 

Value 

US$MM

Revenue 

US$MM

EBITDA 

Margin

Annual Average 

EV/EBITDA

Last Update

Feb. 5, 2021
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GLOBAL INDUSTRY ƉCOMPARABLE PUBLIC COMPANIES
LARGE CAP

2019 2020
EV/ 

EBITDA

EV/ 

Revenue

AbbVie Inc. USA $191,960 $271,114 $45,804 47.0% 10.2x 12.1x 12.6x 5.9x

Astellas Pharma Inc. JPN $31,790 $30,259 $12,143 22.6% 7.8x 8.9x 11.2x 2.5x

AstraZeneca PLC GBR $131,091 $149,770 $25,871 29.8% NR 24.6x 17.9x 5.5x

Bristol-Myers Squibb 

Company
USA $137,664 $161,768 $42,518 42.4% 10.9x 14.1x 9.0x 3.8x

Catalent, Inc. USA $19,326 $21,911 $3,465 22.7% 17.3x 23.4x NR 6.3x

Daiichi Sankyo Company, 

Limited
JPN $59,192 $53,125 $9,336 13.4% 21.6x NR NR 5.8x

Eisai Co., Ltd. JPN $20,836 $20,082 $6,859 23.1% 16.6x 15.4x 13.0x 3.0x

Eli Lilly and Company USA $182,921 $195,423 $24,540 33.1% 15.9x 19.8x 24.1x 8.0x

GlaxoSmithKline plc GBR $86,728 $123,792 $46,555 24.7% 10.7x 10.7x 10.7x 2.6x

Johnson & Johnson USA $432,922 $439,899 $82,584 32.7% 13.1x 14.1x 16.3x 5.3x

Merck & Co., Inc. USA $191,777 $213,240 $47,994 37.8% 13.9x 11.9x 11.8x 4.4x

MERCK 

Kommanditgesellschaft
DEU $73,823 $88,371 $20,335 28.6% 13.4x 13.5x 14.4x 4.2x

Novartis AG CHE $204,284 $230,540 $49,762 34.7% 11.1x 12.1x 12.8x 4.7x

Novo Nordisk A/S DNK $164,533 $164,145 $20,863 46.3% 15.0x 16.4x 16.9x 8.0x

Otsuka Holdings Co., Ltd. JPN $24,102 $22,898 $13,600 20.5% 13.5x 8.5x 7.8x 1.7x

Pfizer Inc. USA $194,099 $246,968 $41,908 36.0% 11.3x 12.1x 16.0x 5.9x

Roche Holding AG CHE $294,565 $309,412 $65,865 38.6% 10.7x 11.6x 11.4x 4.5x

Sanofi FRA $120,923 $132,839 $45,711 30.0% 11.3x 11.1x 9.6x 3.0x

Shionogi & Co., Ltd. JPN $16,927 $13,356 $2,952 45.9% 10.9x 9.9x 10.1x 4.6x

Sun Pharmaceutical 

Industries Limited
IND $20,911 $20,651 $4,541 23.9% 15.8x 16.5x 18.8x 4.5x

Takeda Pharmaceutical 

Company Limited
JPN $54,432 $98,012 $30,998 24.1% 19.0x 12.5x 13.1x 3.2x

Teva Pharmaceutical 

Industries Limited
ISR $13,415 $38,680 $16,673 27.7% 8.8x 7.9x 7.9x 2.3x

UCB SA BEL $19,969 $21,995 $5,850 27.7% 10.1x 12.5x 12.4x 3.5x

NR: Not Relevant Mean 13.1x 13.6x 13.2x 4.5x

Median 12.2x 12.3x 12.6x 4.5x

Company Country

Market 

Cap. 

US$MM

Enterprise 

Value 

US$MM

Revenue 

US$MM

EBITDA 

Margin

Annual Average 

EV/EBITDA

Last Update

Feb. 5, 2021
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Dec-20* Alexion Pharmaceuticals, Inc. USA
Develops and commercializes various 

therapeutic products
AstraZeneca PLC 100.0% $43,364.7 13.2x 7.0x

Dec-20* Recipharm AB (publ) SWE

Provides contract development and 

manufacturing solutions to the 

pharmaceutical industry

EQT Partners AB; EQT IX 74.3% $3,381.0 19.6x 3.2x

Dec-20* NBE-Therapeutics GmbH CHE
Develops antibody drug conjugates for 

the therapy of cancer
C. H. Boehringer Sohn AG & Co. KG 100.0% $1,429.8 - -

Nov-20 Emisphere Technologies, Inc. USA

Operates as a commercial stage 

pharmaceutical and drug delivery 

company

Novo Nordisk A/S 100.0% $1,338.1 - -

Oct-20 MyoKardia, Inc. USA

Discovers, develops, and 

commercializes targeted therapies for 

the treatment of serious and neglected 

rare cardiovascular diseases

Bristol-Myers Squibb Company 100.0% $13,134.9 - -

Jan-20 Dermira, Inc. USA
Develops and commercializes therapies 

for patients with dermatologic diseases
Eli Lilly and Company 100.0% $1,310.8 - -

Nov-19
Kyowa Pharmaceutical Industry 

Co., Ltd.
JPN

Develops, produces, markets, and 

imports and exports of pharmaceutical 

products

Unison Capital, Inc.; Unison Capital 

Partners IV, LPS; Unison Capital Partners 

IV(F), L.P.

99.8% $525.0 - 2.0x

Jun-19 Allergan plc IRL

Develops, manufactures, and 

commercializes branded 

pharmaceutical, device, biologic, 

surgical, and regenerative medicine 

products

AbbVie Inc. 100.0% $86,223.0 11.8x 5.4x

Jun-19 Trimb Healthcare AB SWE

Develops, sells, and markets 

prescription free (OTC) 

pharmaceuticals and consumer 

healthcare products

Karo Pharma AB (publ) 100.0% $360.6 NR 3.7x

May-19 Xiidra of Shire US, Inc. USA Manufactures drugs for dry eye disease Novartis AG 100.0% - - 13.7x

Apr-19 Diocle S.p.A. ITA Operates as a pharmaceutical company

Intermediate Capital Group plc; ICG 

Europe Fund VII SCSp; Mérieux Equity 

Partners SAS

100.0% - 12.9x 5.1x

Nov-18 BTG Limited GBR

Provides various therapeutic solutions 

for a range of complex medical 

problems

Boston Scientific Corporation 100.0% $4,221.1 15.5x 4.6x

Oct-18 Karo Pharma AB (publ) SWE

Develops and markets prescription 

drugs, OTC products, medical devices, 

and hospital supply products for 

pharmacies and the health care sectors

EQT Partners AB; EQT VIII 66.5% $750.8 13.6x 5.4x

Dec-17 Sucampo Pharmaceuticals, Inc. USA

Develops, identifies, acquires, and 

markets medicines that meet unmet 

medical needs, primarily in 

gastroenterology, ophthalmology, and 

oncology-related disorders

Mallinckrodt plc 100.0% $1,220.6 10.7x 4.6x

Jul-17
STADA Arzneimittel 

Aktiengesellschaft
DEU

Engages in the health care and 

pharmaceuticals business
Bain Capital Private Equity, LP; et al 65.4% $4,992.8 12.6x 2.3x

May-17 Merus Labs International Inc. CAN
Owns, markets, and distributes 

pharmaceutical products
Norgine B.V. 100.0% $248.7 8.2x 3.3x

Dec-16 Capsugel, Inc. USA Manufactures empty drug capsules Lonza Group Ltd 100.0% $5,500.0 16.0x 5.5x

May-16 Ethypharm SAS FRA

Develops, formulates, and markets 

pharmaceutical products for the 

treatment of pains and addictions

PAI Partners; CDC International Capital; 

PAI Europe VI, L.P.; Financiere Moon Sas
100.0% $849.7 12.5x 4.1x

Feb-16 Meda AB SWE
Operates as a specialty pharma 

company
Mylan N.V. (nka:Viatris Inc.) 100.0% $10,071.1 13.0x 4.3x

Oct-15

Representaciones e 

Investigaciones Medicas, S.A. 

de C.V.

MEX Manufactures generic drugs Teva Pharmaceutical Industries Limited 100.0% $2,300.0 - 10.1x

NR: Not Relevant Mean 13.3x 5.3x

*Announced Median 13.0x 4.6x

Stake %
Size

US$MM

EV/

EBITDA

EV/

Revenue
Date Target Country Description Buyer



REPRESENTATIVE GLOBAL ENGAGEMENTS
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