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REPRESENTATIVE TRANSACTION OF SEALE & ASSOCIATE

On September 13", 2017, Invekra z Al JN2 A = ¢
S.A.P.l. de C.V,.holdingof Invekra® presence in one of the
fastest growing markets in Latin

a X3 QdrbsiHernandez,

Laboratorios Sanfer S.A. de C.V,

announced the acquisition of a

majority stake in Laboratorios Managing Director at Seale &

Portugal S.R.L. Associates

INVEKRA

o ACQUIRED A
| MAJORITY STAKE IN
LABORATORIOS @) Portugal

santer PORTUGAL

—O0 TARGET

Invekra S.A.P.l. de C.Vis a Laboratorios Portugal S.R.L.is a

conglomerate of 12 Latin pharmaceutical and personal care products

American pharmaceutical company located in Peru, with brands such

companies, includingLaboratorios asNaturgen, Bahia Solarand Portugal
Sanfer Seale & Associatesacted as exclusive Cosmetics
financial advisor to Invekra, assisting with a
comprehensive research on the Peruvian
pharmaceutical market and the prioritization
of potential acquisition targets

FOUNDED IN
1864

FOUNDED IN
1941

santer (9 weey  @rormel B Tuveny

+7,000 +900
EMPLOYEES EMPLOYEES

Pharmaceutical Industry Sources: Capital 1Q, Laboratorios Portugal, Seale & Associates
2021 Laboratorios Sanfer Creative Solutions. Trusted Advice.



GLOBAL INDUSTRY OUTLOOK

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

Pharmaceutical Industry Sources: Euromonitor International, Fitch Seale & Associates
2021 Solutions, FMI, The Economist Creative Solutions. Trusted Advice.



COVID-19

Q 104M+ global cases

ﬂ 2.2M+ global deaths

MM 67 vaccinesin human trials

@ US$9T+ global fiscal support

COVID-19 VACCINE TRACKER
February 379, 2021

PHASE 1 PHASE 2 PHASE 3 AUTHORIZED APPROVED

36 25

Testing safety Expanded Large-scale  Approved for early Approved for full
and dosage safety trials efficacy tests or limited use use
Pharmaceutical Industry Sources: FMI, Johns Hopkins University, Seale & Associates

2021 The New York Times Creative Solutions. Trusted Advice.



PHARMACEUTICAL INDUSTRY IN MEXICO: TRENDS

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
I

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 Federal Commission for the Protection against Sanitary

Risk (COFEPRISfor 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 2M, 2020, Mexico®& Health Ministry signed a
E——

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 4", 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

Pharmaceutical Industry Sources:( K * «J«N X3-Ww (E°J« 7 « wSeasle &3ASS@C|ateS

2021 The Economist Creative Solutions. Trusted Advice.



KEY INDSUTRY INSIGHTS: MEXICO

Company Sharesfor the Consumer Health Market
Total sales US$9.7 billion
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GLOBAL INDUSTRYD COMPARABLE PUBLIC COMPANIES

Market Enterprise Annual Average Last Update
Ca— S G Valﬂe Revenue EBITDA  EV/EBITDA Feb. 5, 2021
' US$SMM  Margin EV/ EV/
US$SMM  US$MM 2019 2020 oo L =l
Aarti Drugs Limited Aamipmsia IND $867 $910 $288  20.1% | 8.3x  13.4x | 15.5x 3.2x
Alliance Pharma plc S ALLIANCE GBR $644 $720 $163 28.1% | 15.0x  12.5x 13.9x 4.0x
Amneal Pharmaceuticals, Inc. Tamneal USA $768 $3,564 $1,880 20.2% 9.2x 10.1x 8.8x 1.9x
k4
Boiron SA BOIRON  FRA  $731 $484 $623  29.0% | 4.1x  3.4x NR 0.7x
Iicc’"eg'”m Pharmaceutical, @Gy coiegun  USA  $838  $949 $308  28.3% | 8.8x  NR 10.6x 3.1x
gs'titzharmace”t'ca' DAITO PN $489 $483 $458  18.8% | 5.9x  5.8x 5.7x 1.1x
- i i -
ac(’j”g A Socio Holdings Co., \id 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, 53| cenomma ta.
LI | o shasr 0,
oA B oGy ) MEX $1,068 $1,314  $617  19.7% | 8.0x  9.5x 9.4x 1.9x
Huons Co., Ltd. & Huons  kor $540 $537 $348 16.1% | 10.0x  9.1x 9.2x 1.5x
IOL Chemicals and ) IND  $559 $523 $265  31.8% | 4.0x  4.9x 6.1x 2.0x
Pharmaceuticals Limited /
Et'zse' Pharmaceutical Co.,  \iagpE|  JpN $1,023  $606 $648  7.2% | 9.7x  133x | 13.2x 1.0x
gfh"L't';‘) Pharmaceutical - ko JPN  $633  $1,503  $1,784  84% | 88x  10.2x | 10.4x 0.9x
Solara Active Pharma W SOLARA IND g698  $741 $189  22.0% | 16.0x 10.0x | 17.5x 3.9x
Sciences Limited
Taiko Pharmaceutical 6 2 o
Co Lt @' ) JPN  $655 $575 $204  35.3% | 10.1x 154x | 8.0x 2.8x
E’dr” Pharmaceutical Co., 27 JPN  $836 $174 $404  12.8% | 35x  3.1x 3.4x 0.4x
Izjwa Pharmaceutical Co.,  mroms  JpN $969  $1.540  $1,229 19.6% | 6.9x  6.3x 6.4x 1.3x
Vectura Group plc EFVECTURA  GBR  $944 $844 $218  19.9% | 12.6x 14.0x | 17.5x 3.5x
Zentiva S.A. Z&NTIVA ROM  $499 $394 $134  11.0% | 55x  NR NR 2.9x
E;”a Pharmaceutical Co., @ JPN  $875  $1,144  $547  153% | 16.8x 155x | 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

Pharmaceutical Industry Sources: Capital IQ, S&P Market Intelligence Seale & Associates

2021 Creative Solutions. Trusted Advice.



GLOBAL INDUSTRYD COMPARABLE PUBLIC COMPANIES

MID -CAP
Market Enterprise Annual Average Last Update
Company Country Cap. Value Rj;/;a:ﬂe ENIIB;TQDI? sl Ef/?b. 5 202E1V/
USSMM  US$MM 2019 2020 oo oo
f:fn?::i: Pharmaceuticals Alembics,  |IND  $2,517  $2,565 ~ $728  29.7% | 12.8x 13.6x | 11.5x 3.5x
Aurobindo Pharma Limited H\l_,“(’;fimj IND  $7,585 $7,811  $3,327 21.2% | 10.1x  9.2x 10.9x 2.3x
:3;‘.’50“ Health Companies o uscmrcarn  CAN  $9,001 $33.425 $8.038  38.8% | 9.4x  92x | 107x  4.2x
Cadila Healthcare Limited Cadila IND  $6,680 $7,350  $2,065 21.9% | 11.3x 14.9x | 16.0x 3.6x
Cipla Limited Cipla IND $9,386 $9,292  $2,585 20.8% | 14.1x 15.4x 16.8x 3.6x
&Zﬁzztr;zedrapeums YoCocept  USA  $3417  $2,975  $356  37.5% | 13.1x  114x | 22.0x 8.4x
Dermapharm Holding SE =~ Psm#emtedse - DEU  $3,892  $4,514 $910  18.9% | 15.5x  19.7x NR 4.8x
H. Lundbeck A/S f DNK  $8,098  $8,739  $2,904 27.4% | 8.0x  9.3x 11.0x 3.1x
Hikma Pharmaceuticals PLC  hikma. GBR  $7,339  $7,895  $2,292  26.8% | 11.1x 12.1x 11.4x 3.1x
gfarl'::f’” Pharmaceutical 4y camisu  JPN  $5014  $3771  $1,176  12.7% | 10.1x  11.3x NR 3.2x
Ipsen S.A. SIPSEN  FRA $7,507 $8,393 $3,046  30.8% | 13.7x  8.5x 8.1x 2.6x
;E:ZZ Pharmaceuticals @ sapamasuicas | $8,.831  $9.161  $2.280  43.9% | 8.4x  7.6x 9.0x 4.0x
Krka, d. d. (AKRKN  SUVN  $3541  $3233  $1,835 31.4% | 52x  5.3x 5.4x 1.7x
Lupin Limited JLUPIN IND  $6,660 $6,596  $2,085 152% | 13.5x 17.1x | 19.6x 3.2x
Orion Oyj Srion FIN  $6539  $6,370  $1,288  32.4% | 159x 16.1x | 14.7x 4.8x
Perrigo Company plc _F’_e_ll'_igg IRL $5,881  $8,727 $5,097 18.0% | 10.5x  10.9x 9.0x 1.7x
Richter Gedeon @ wicwree Geoson . HUN $5,289 $4,754 $1,793 27.5% 9.0x 8.9x 8.9x 2.5X
SanenPharmacewicalCon  Santen  JPN $6461  $5949  $2335 2279 | 120x 128 | 1LSX  26x
2‘;‘“‘33“0 Dainippon Pharma. <f, oome joN  §6.834  $8,359  $5,043  20.8% | 8.6x  7.9x | 8.2x 1.7x
Taisho Pharmaceutical ) JPN  $5267 $3,274  $2,824 156% | 89x  8.7x 7.5% 1.2x
Holdings Co., Ltd. tASHO PRATMACEUTICAL
Tsumura & Co. TSUMIRASCO  JpN $2,586  $2,653  $1,236  22.2% | 8.9x  8.8x 9.9x 2.2x
Vifor Pharma AG VY pHARMA CHE $8,467 $9,256 $2,047 29.4% NR 18.5x 14.3x 4.3x
Yuhan Corporation @uuhan  (or $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
Pharmaceutical Industry Sources: Capital IQ, S&P Market Intelligence Seale & Associates

2021 Creative Solutions. Trusted Advice.



GLOBAL INDUSTRYD COMPARABLE PUBLIC COMPANIES

Market Enterprise Annual Average Last Update
Company Country Cap VaISe Revenue EBITDA EV/EBITDA Feb. 5, 2021
' US$SMM  Margin EV/ EV/
USSMM  US$MM 2019 2020 ol o o
AbbVie Inc. abbvie 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  89x | 11.2x 2.5x
AstraZeneca PLC AstraZeneca GBR $131,091 $149,770 $25,871 29.8% NR 24.6x 17.9x 5.5x
Bristol-Myers Squibb heristol MyersSaubs USA $137,664 $161,768 $42,518 42.4% | 109x  14.1x | 9.0x 3.8x
Company
Catalent, Inc. Catalent USA  $19,326 $21,911  $3,465 22.7% | 17.3x  23.4x NR 6.3x
Daiichi Sankyo Company, JPN  $59,192 $53,125 $9,336  13.4% | 21.6x  NR NR 5.8
lelted n.\w:.m.
Eisai Co., Ltd. @‘9 JPN  $20,836 $20,082 $6,859 23.1% | 16.6x 15.4x | 13.0x 3.0x
Eli Lilly and Company &fZ@ 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
rl\MU“'l r\l‘\d{)“
Johnson & Johnson L L USA $432,922 $439,899 $82,584 32.7% 13.1x 14.1x 16.3x 5.3x
€% MERCK

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

MERCK MNRRCK

) DEU $73,823 $88,371 $20,335 28.6% | 13.4x  13.5x 14.4x 4.2x
Kommanditgesellschaft ) NOVARTLS
Novartis AG 0 CHE $204,284 $230,540 $49,762 34.7% | 11.1x 12.1x 12.8x 4.7x
Novo Nordisk A/S 20 nordisk DNK $164,533 $164,145 $20,863 46.3% | 15.0x 16.4x 16.9x 8.0x
Otsuka Holdings Co., Ltd. o VUBURCT 9PN $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
Sanofi FRA $120,923 $132,839 $45,711 30.0% | 11.3x  11.1x 9.6x 3.0x
& SHIONOGI
Shionogi & Co., Ltd. -~ JPN  $16,927 $13,356  $2,952 45.9% | 10.9x  9.9x 10.1x 4.6x
i SUN
Sun Pharmaceutical o IND  $20,911 $20,651 $4,541 23.9% | 15.8x 16.5x | 18.8x 4.5x
Industries Limited Crmm)
Takeda Pharmaceutical JPN  $54,432 $98,012 $30,998 24.1% | 19.0x 125x | 13.1x 3.2x
Company Limited teva
Teva Ph ical v
eva armaceutica
0,
Industries Limited [“E 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 45x

Pharmaceutical Industry Sources: Capital 1Q, S&P Market Intelligence Seale & Associates

2021 Creative Solutions. Trusted Advice.



REPRESENTATIVE GLOBAL INDUSTRY TRANSACTIONS

Size EV/ EV/
US$MM EBITDA Revenue

Target Country Description Buyer Stake %

@

Develops and commercializes various

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

Dec-20* Alexion Pharmaceuticals, Inc. USA
Provides contract development and
manufacturing solutions to the EQT Partners AB; EQT IX 74.3% $3,381.0 19.6x 3.2x
pharmaceutical industry

rly
w

Dec-20* Recipharm AB (publ) SWE

Develops antibody drug conjugates for

Dec-20* NBE-Therapeutics GmbH CHE
the therapy of cancer

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

Operates as a commercial stage

pharmaceutical and drug delivery Novo Nordisk A/S 100.0% $1,338.1 - -
company

Nov-20 Emisphere Technologies, Inc. USA

" ©

Discovers, develops, and
commercializes targeted therapies for
the treatment of serious and neglected

rare cardiovascular diseases

Oct-20 MyoKardia, Inc. USA Bristol-Myers Squibb Company 100.0% $13,134.9 - -

(I

Develops and commercializes therapies
for patients with dermatologic diseases

Il

Jan-20 Dermira, Inc. USA Eli Lilly and Company 100.0% $1,310.8 - -
Develops, produces, markets, and  Unison Capital, Inc.; Unison Capital
JPN @ imports and exports of pharmaceutical Partners IV, LPS; Unison Capital Partners 99.8% $525.0 - 2.0x
products IV(F), L.P.

Develops, manufactures, and
commercializes branded

Jun-19 Allergan plc IRL ‘ pharmaceutical, device, biologic, AbbVie Inc. 100.0% $86,223.0 11.8x 5.4x

surgical, and regenerative medicine

products
Develops, sells, and markets
h prescription free (OTC)
L4 pharmaceuticals and consumer
healthcare products

Kyowa Pharmaceutical Industry

Nov-19 o) Lid.

Jun-19 Trimb Healthcare AB SWE : 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

Intermediate Capital Group plc; ICG
Apr-19 Diocle S.p.A. ITA ‘ ' Operates as a pharmaceutical company Europe Fund VII SCSp; Mérieux Equity 100.0% - 12.9x 5.1x
Partners SAS
Provides various therapeutic solutions
Nov-18 BTG Limited GBR for a range of complex medical Boston Scientific Corporation 100.0% $4,221.1 15.5x 4.6x
problems

Develops and markets prescription

Oct-18  Karo Pharma AB (publ) SWE €= drugs, OTC products, medical devices, ¢ b ners AB: EQT VIII 66.5% $750.8 13.6x 5.4
and hospital supply products for
pharmacies and the health care sectors
Develops, identifies, acquires, and
e markets medicines that meet unmet
Dec-17 Sucampo Pharmaceuticals, Inc. USA == medical needs, primarily in Mallinckrodt plc 100.0% $1,220.6 10.7x 4.6x
gastroenterology, ophthalmology, and
oncology-related disorders
Juy  STADAAmzneimittel pey @ Eroagesinthe healthcareand g i i) private Equity, LP; et al 65.4%  $4,992.8 12.6x 2.3x
Aktiengesellschaft pharmaceuticals business
May-17 Merus Labs International Inc. CAN ‘*' Owns, markets., and distributes Norgine B.V. 100.0% $248.7 8.2x 3.3x
pharmaceutical products
Dec-16 Capsugel, Inc. USA % Manufactures empty drug capsules  Lonza Group Ltd 100.0% $5,500.0 16.0x 5.5x
Develops, formulates, and markets . ) e
May-16 Ethypharm SAS FRA ‘ ' pharmaceutical products for the PAI Partners; CDC Intgrnau_o nal Capital 100.0% $849.7 12.5x 4.1x
) - PAI Europe VI, L.P.; Financiere Moon Sas
treatment of pains and addictions
Feb-16  Meda AB swe g Operatesasaspecialyphama Ny (nka:viatris Inc.) 100.0%  $10,071.1 13.0x 43x
company
Representaciones e
Oct-15 Investigaciones Medicas, S.A.  MEX ‘-. Manufactures generic drugs Teva Pharmaceutical Industries Limited 100.0% $2,300.0 - 10.1x
de C.V.
NR: Not Relevant Mean 13.3x 5.3x
*Announced Median 13.0x 4.6x
Pharmaceutical Industry Sources: Capital 1Q, S&P Market Intelligence Seale & Associates

2021 Creative Solutions. Trusted Advice.



GE Power
Systems

caffenio

has partnered with

OXXO|

a subsidiary of

FEMSA

a subsidiary of

has sold

has been acquired by

COLFRAX

ﬂik GBM

has been acquired by

@ Arysta LifeScience

has acquired

&

ARCACONTINENTAL

has acquired

has been
recapitalized by

COSMOCEL
has sold
Cosmocel Quimica
to

ICL Performance
Products LP
a business unit of

Act

e
INMAGUSA

Grupo Galaz, S.A de C.V.

has been acquired by

—— )
IOCHPE - MAXION

Washington, D.C. | Miami

has acquired

5

ARCACONTINENTAL
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oy
'DEEP RIVER

e nacx o

has sold the North
American
guarding business of

intelectiva
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RAIL SERVIGES
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N
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The Zinc Recycling
Business

of
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/AEH’IEX

has sold its concrete
pumping business to

AnneSullivan

has been acquired by
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Discover

Americos

Mexico City

REPRESENTATIVE GLOBAL ENGAGEMENTS
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JBI Holding SAS
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e
INVEKRN

Holding company of
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stake in
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