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- Introduction

» Healthcare Spending
World spending on health: global data and individual nations
* World spending on health: the components (pharmaceutical, nutraceutical,
cosmeceutical, etc.)
* Per capita health expenditure
* Population trends and ageing rates

» Pharmaceutical spending
World pharmaceutical spending
* Geographical distribution of pharmaceutical spending
* Size of major markets
* Per capita pharmaceutical spending
* Incidence of pharmaceutical spending on the GDP of macro areas
* Pharmaceutical spending as a percentage of the GDP in the main marke
* Incidence of pharmaceutical spending on general health-related spending
Macro areas
* Other segmentations of pharmaceutical spending

» Covid-19 Focus: effects on pharmaceutical spending and supply chain
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- The evolution of the pharmaceutical market
= Production
= Pharmaceutical spending: 2021-2025 Forecast
= Global trade exchange, import-export data
= The main players: economic-financial competitive analysis
=  Subcontractors

- Technologies:
= The processing machinery market
= The packaging market for the pharmaceutical sector: 2021-2025 Forecast

- Beyond pharmaceuticals: nutraceuticals and cosmeceuticals,
medical devices, biotech
* Market value

- Country Fact Sheets: (value of health spending, pharmaceutical spending,
expected changes and macroeconomic indicators)
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The health, pharmaceutical and life sciences markets

. The contribution to growth of the pharmaceutical segment stands out in a health market that is expected to grow at a rate of +1.9% between now and 2025, reaching
more than 8,000 billion Euro in spending worldwide. After the +7.9% rate recorded in 2021 (1.113 billion Euro in value, with 78.3 billion Euro in vaccines alone) this

segment will continue to increase by +3.9% per year, well above pre-pandemic forecasts.

. The three-year 2022-2025 outlook is excellent for all the other life sciences segments - which include Nutraceuticals (functional food and beverages), Cosmeceuticals,

Biotech and Biomedicals - innovative and dynamic niches that, together, will weigh in at 1.98 billion Euro in 2025, with average annual growth rates close to double

digits.

. While the economic recovery and the end of the healthcare emergency have increased volumes and prices in the pharmaceutical sector, some longer-term factors will
continue to slow down: in Europe and the USA, public healthcare systems and private insurance are pushing prices downward and squeezing growth; globally, the

proportion of (cheaper) generics over branded drugs is steadily increasing and, in parallel, the expiry of many patents in the coming years will reduce pharmaceutical

companies’ revenues.
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At the aggregate level, global healthcare spending now totals more than 7,560 billion Euro. After a marked contraction between 2019 and 2020, spending will begin

to grow again at an average annual rate of 1.9% over the next four years, reaching 8,160 billion Euro in 2025.
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Billion Euro

Lower-Middle incomel_OW income

Country 2016 2017 2018 2019 2020 CAGR 16/20 Growth 16/20 . . 2.8% 0.2%
United States 2747.0 2857.4 2992.4 3126.5 3056.5 2.7% 44.3% Upper-Middle income
0,
China 486.6 542.6 624.7 664.7 6853  8.9% 28.5% 17.5%
Japan 464.0 457.1 471.0 481.3 472.8 0.5% 1.3%
Germany 338.9 362.9 396.0 395.7 391.4 3.7% 7.5%
France 246.6 255.2 2715 262.5 253.0 0.6% 0.9%
United Kingdom 233.9 230.3 249.9 254.3 243.8 1.0% 1.4%
Canada 146.5 155.5 162.2 164.4 155.2 1.5% 1.2%
Italy 142.4 147.7 157.8 151.5 142.4  0.0% 0.0%
Brazil 143.2 170.0 157.8 156.7 1206  -4.2% -3.3%
Korea, Rep. 90.2 100.4 113.2 117.3 116.3 6.6% 3.7%
Australia 97.1 107.0 113.8 120.0 1145  42% 2.5% USA + Other high income
Spain 96.0 102.0 111.1 110.7 101.8  1.5% 0.8% 79.5%
The Netherlands 70.2 73.2 79.7 80.2 80.5 3.5% 1.5%
Switzerland 68.4 70.4 72.8 71.9 73.9 2.0% 0.8%
Russian Federation 58.8 73.4 77.2 82.9 72.9 5.5% 2.0%
India 70.0 67.7 69.4 753 69.8  -0.1% 0.0% High-income nations are the primary drivers of global health spending, accounting
Sweden 48.7 50.8 52.9 50.5 51.2 1.3% 0.4%
Mexico 521 55.0 579 60.0 s0.8  -0.7% 0.2% for nearly 80% of total volumes. At the other end of the spectrum, low-income
Belgium 44.6 47.0 50.9 49.6 484 21% 0.5% nations account for only 0.2% of global spending. At the individual country level, the
Austria 35.6 37.6 40.8 40.4 39.3 2.5% 0.5%
saudi Arabia 327 375 393 39.2 346  14% 0.3% United States, China and Japan are responsible for more than two-thirds of world
0, 0, . . .
fioland 269 30.0 323 335 335 56% 0.9% health spending (the United States alone accounts for 49% of health spending
Norway 34.0 35.8 38.1 37.1 33.2  -0.6% -0.1%
Argentina 43.7 585 241 374 322  7.3% 1.6% worldwide). In the 2016-2020 period, the highest growth rates in health spending
0, 0,
De el 2 0 313 30.1 308  2:8% 0.5% were recorded by China (CAGR +8.9%), South Korea (+6.6%) and - with significantly
Turkey 32.4 31.2 27.9 28.8 272 43% -0.7%
Indonesia 245 25.7 26.0 28.3 267  2.2% 0.3% lower volumes - Vietnam (+11.3%) and Romania (+11%). The worst performing
South Africa 1.7% 0.3% . . .
! 279 289 312 307 266 ° > countries are Iran (CAGR -21.4%), Argentina (-7.3%), Turkey (-4.3%) and Brazil (-4.2%).
P~ A Israel 19.9 225 24.5 25.8 264  73% 0.9%
& o Ireland 19.3 20.6 23.0 23.2 247  6.4% 0.8%
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Pharmintech Healthcare spending worldwide
- % shares of the various components (pharmaceutical, nutraceutical, cosmeceutical, etc.)

Nutraceutica Cosmeceutica

The most consistent item of the macro-
aggregate “health expenditure” is related
to the “other expenses” entry, that is,
public and private health expenses, such
as hospital assistance and emergency
room expenses, expenses for medical and
specialist visits, expenses for laboratory
diagnostics and instrumental
examinations, thermal treatments. This
category accounts for more than 80% of
the total, followed by pharmaceutical,
biotech, nutraceutical and cosmeceutical
spending. These latter entries have been

G RS on the rise in recent years.
Salute

80.3%

Totale Spese
Farmaceutiche
12.8%
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The map makes it possible to sharply underscore the
disparity in per-capita health spending between

different areas of the planet. Only high-income

countries can afford to spend more than 1,000 Euro
> 1,000 Euro

per capita (led by the USA with over 9,000 Euro per
500 - 1,000 Euro

- person), while in low-income countries - Africa and
: 250~ 509 Euro \ Southeast Asia above all - spending is less than 100
100 - 250 Euro
B <100E Euro per capita.
uro )

N

<
m
0
n



Pharmintech

Poweredb |pack Ima

N

<
m
0
w0

Population trends

1. Top ten by population 2020

OTAL POPULATION 2020 2025 CAGR 20/25
China 1,424 1,438 0.2%
India 1,383 1,451 1.0%
United States of America 331 343 0.7%
Indonesia 272 284 0.9%
Brazil 213 220 0.6%
Pakistan 208 226 1.7%
Nigeria 206 233 2.5%
Bangladesh 169 178 1.0%
Russian Federation 143 142 -0.2%
Mexico 133 141 1.1%
Other Countries 3,313 3,529 1.3%
World 7,795 8,185 1.0%

Min people

2. Top ten for CAGR 20/25

TOTAL POPULATION 2020 2025 CAGR 20/25
Syrian Arab Republic 18 23 4.3%
Niger 24 29 3.8%
Angola 32 38 3.2%
Uganda 47 55 3.1%
Democratic Rep.of the Congo 89 104 3.1%
Equatorial Guinea 14 1.6 3.1%
Somalia 16 18 3.0%
Tanzania 62 72 3.0%
Mali 20 23 3.0%
Burundi 11 13 3.0%

Min people




Pharmintech Population ageing in developed countries
B (Share of population over 65 in total)

Growing global demand for drugs: Ageing of population in OECD countries

30 28.4
In Japan, nearly one-third of the population is over 65. This share falls to
just over 20% in the Eurozone, while in the USA it reaches 16.6% of the
25
total. In developing countries, the percentage of the population over 65 is
211
much lower, so much so that the overall figure worldwide is less than 10%.
20
16.6 The progressive ageing of the population in advanced countries
5 counterbalances, at least in part, the maturity (and consequent low
growth) of the demand for patent pharmaceutical products, progressively
93 replaced by generic products. The growth in demand for patent medicines,
10 ’

e — on the contrary, is more vigorous in developing countries and in those of
recent industrialisation, although the share of generic drugs on the total is,
on average, higher in these countries. In particular, it is evident that the
passage of developing countries into the stage of first industrialisation

O o o o o m m m m R M NN NN NN NN Y Y e leads health spending, including pharmaceutical spending, to increasing by
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0 Pharmaceutical spending grew modestly in 2020, primarily due to the generic and OTC components, after continuous and much more
vibrant growth in the previous five years. In particular, in the first year of the pandemic, there was an increase in the number of OTC
drugs and some prescription drugs, particularly those for chronic conditions. The growth of the latter has been facilitated by digital
prescriptions. In general, the resilience of sales in the first year of the pandemic emergency occurred mainly in countries where they are

associated with a high prevalence of telephone and online prescriptions.

. In contrast, global pharmaceutical consumption in 2021 showed a significant acceleration. The 2021 growth was +7.9%, reaching 1,113

billion Euro (+ 78.3 billion Euro from vaccines alone; on average, other-than vaccine drugs are also growing, but at a slower pace).

*  Looking, instead, at the trajectories of the next few years, in the longer term, growth is expected to once again being driven by conflicting
trends.
. As it pertains to sales drivers:
1. trend towards drug customisation and availability of large databases on patients and diseases (big data) that will allow a better
segmentation and penetration of sales by population and geographical categories
2.  acceleration of R&D of new drugs, also thanks to new Artificial Intelligence technologies
3. increasing possibility of outsourcing (CMO, CDMO, CRO) with a consequent reduction of the costs and an increased productive
capacity
4. ageing of the population and increase in the dissemination of drugs in developing and emerging countries, due to the increase in

per capita income

13
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* The following restraining factors will slow revenue growth:

1.
2.
3.

increase in the share of generic and biosimilar drugs, with a consequent reduction in sales prices

expiry of patents

other pressures on revenues: public health spending, insurance, purchasing centers, PBS (Pharmaceutical Benefits Scheme) and online
pharmacy networks; this will be a particularly heavy factor in Europe and the US, where public health systems and insurance will continue

to force prices down or at least compress their growth

Globally, the proportion of generics to branded drugs is growing steadily and exceeds 20% by value of the total in almost all Western

countries. To this trend, we add diminished revenue from the expiry of so many patents over the next few years.

Narrowing the focus to the European Union, generics have come to represent 67% by volume and 29% by value of the pharmaceutical market

in 2020. To date, three out of four equivalent drugs sold worldwide are manufactured in Europe.

Growing R&D expenditures also play an important role in squeezing the industry’s profitability. Although recently counterbalanced by direct

investments in low cost countries where big Pharma has moved its laboratories, spending for R&D and the development of new molecules

(discovery, pre-approval testing, post-approval testing and drug safety regulations) tend to compress industrial margins.
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Pharma & life science will double their growth rate

Within healthcare spending, pharmaceutical spending (consisting of local
production and import of drugs), after a modest growth in 2020 due to Covid-19,
increased to 1,113 billion Euro in 2021 (+7.9%, with an additional contribution of
78.3 billion Euro for vaccines alone).

Looking at the medium-term dynamics, we can see that after the slow growth in
the five-year period 2016-2020 (CAGR +1.9%), Pharma sales will increase in the
next four years at twice the rate, amounting to an average annual growth rate of
+3.9%.

The pharmaceutical market is the main component of the broader life sciences

aggregate, whose other segments weigh less in absolute value but will grow at
even higher rates (CAGR 2021-2024):

. -Biotech (326 bin Euro)

. +7.5% (293.4 bln Euro)

. -Nutraceuticals (245.5 bln Euro)

. +102% » Cosmeceutical (26.7 bin Euro)
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Macro areas
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At the aggregate level, pharmaceutical spending amounts to 13% of total global health spending.

This percentage varies greatly when calculated by geographical macro-areas: only 10.5% and 11.1% for Africa and North America, 12.6% for Latin America, and with

shares of over 19% for Europe, Middle East and Asia.
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Global and macro areas (2016-2025)
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Historically, pharmaceutical spending (within healthcare spending) has tended to grow faster than GDP in more developed countries (older population, better and
more expensive pharmaceutical treatments, etc.). This is confirmed also at the macro area level: the richest areas show a higher incidence of pharmaceutical

expenditure on the GDP.

However, on a global level, forecasts for the near future foresee almost constant shares of pharmaceutical spending in the global GDP.
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Pharmintech Segmentations of pharmaceutical spending
4 Global sales of drugs by therapeutic class (in bln Euro and in %)

Antibiotics

Therapeutic class bin Euro and vaccines
Antibiotics and vaccines 116.9 10.5%

5 Pain
Pain management 67.9 6.1%
Diabetes 64.6
Autoimmune diseases 42.3 Antidiabetics

5.8%
Cardiovascular diseases 35.6

Autoimmune
Respiratory disease 35.6 diseases
Cancer treatment 73.5 Altre classi 3.8%

terapeutiche Cardiovascular
Mental health 32.3 53.9% 3.2%
HIV antivirals 23.4 Respiratory

- 3.2%

Antivirals (other than HIV) 21.1
Other therapeutic classes 599.9 Oncologics

' 6.6%

Mental health
2.9%

Antivirals (ex-HIV) / HIV antivirals
1.9% 2.1%

N
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The projected alignment of pharmaceutical spending on the GDP over the next several years is related to several factors:
1. Lower prices (growth of generics and biosimilars; much R&D is decentralised to countries where costs are lower);

2. In addition, emerging countries with lower drug consumption are weighing more and more in the global GDP. The overall average
stabilisation of the pharmaceutical spending to GDP ratio (in contrast to the predictions of Wagner's law, which would assume this

ratio to increase) is essentially due to the substantial balance between the growth of health spending and the three factors already

outlined above:
v growth of pharmaceutical spending on generics and biosimilars;
v trend towards reduced public pharmaceutical healthcare spending (especially in Europe);
v increase in the share of the world GDP of countries with lower pharmaceutical spending.

However, it should be noted that the predictions of Wagner's Law continue to hold true in individual countries: health spending grows as a

share of the GDP as per capita income increases (i.e., it grows more than GDP as the resident population increases the level of its per capita

income).
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Pharmintech Incidence of pharmaceutical spending on the total GDP
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Per capita pharmaceutical spending

(in Euro)

The map shows how the most economically
developed countries (Europe and North America)
have a per capita pharmaceutical spending
greater than 500 Euro, with peaks in the United
States and Germany, whose citizens spend on
average more than 1,000 Euro per person.

Apart from a few exceptions (Eastern European
countries and Australia, which fall into a per
capita spending class of between 250-500 Euro),
all other countries in the world have a per capita

spending on average of less than 250 Euro.

> 1,000 Euro

500 - 1,000 Euro
250 - 500 Euro
100 - 250 Euro
<100 Euro
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Pharmaceutical spending

However, looking at the absolute size of spending
in each country, the U.S., China, Japan and
Germany are the largest pharmaceutical
markets in the world.

The other European nations range in size from 10
to 50 billion along with Brazil, Canada, India and
Australia, while all other countries have a market

size of less than 10 billion Euro.

Size of main markets (in bin Euro)

>50bln €
M 10-50bin€
M 5-10bin€
M 1-5bine
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Pharieh Historical data on pharmaceutical spending
e (i mIn EUro)

Country 2025 CAGR21/25

Bangladesh 8.55%

Portugal 4.040 4.600 5.190 5.450 1.23%

Ukraine 2.300 3.820 3.890 5420  8.65%

South Africa 3.190 3.800 3.990 4.850 5.00%

Top 30 Chile 1.790 2.470 3.050 4760  11.77%
Philippines 2.290 3.350 3.800 4.660 5.23%

Country 2016 2020 2021 2025 CAGR 21/25 United Arab Emirates 2.620 3.510 3.710 4.650 5.81%
United States 351,730 370,280 382,250 432,920 3.16% Denmark 3.280 3.730 4.190 4.540 2.03%
China 155,210 154,730 169,790 189,140 2.73% Finland 3.390 3.730 4.190 4.540 2.03%

Japan 95,650 108,070 112,860 125,030 2.59% Thailand 3.120 3.430 3.750 4520  4.78%
Germany 62,110 76,000 87,330 104,940 4.70% Norway 2.950 3.170 3.260 4.420 7.91%
United Kingdom 40,130 42,460 46,560 57,520 5.43% Pakistan 2.860 3.260 3.560 4.420 5.56%
France 39,510 42,100 46,780 49,080 1.21% Argentina 4.750 3.910 3.490 4.280 5.23%

India 20,700 29,030 32,320 46,100 9.28% Nigeria 1.250 2.950 3.160 4.240 7.63%

Italy 32,510 34,760 39,430 41,600 1.35% Ireland 2.780 3.050 3.420 3.760 2.40%

Spain 24,420 28,520 32,570 37,660 3.70% Egypt, Arab Rep. 3.550 2.860 3.010 3.740 5.58%
Canada 20,350 23,300 26,140 31,260 4.57% Hungary 2.550 2.650 2.920 3.610 5.45%
Russian Federation 16,550 19,510 21,440 26,670 5.61% Malaysia 1.720 2.290 2.570 3.470 7.80%
Brazil 20,200 18,100 19,300 26,330 8.07% Iran, Islamic Rep. 2.550 2.960 3.270 3.380 0.83%
Korea, Rep. 16,200 19,010 22,080 23,350 1.41% Bulgaria 1.700 2.330 2.560 3.110 4.99%
Poland 10,500 14,250 16,020 22,570 8.95% Slovak Republic 1.910 2.330 2.660 3.080 3.73%
Australia 11,110 11,860 12,770 15,160 4.38% Morocco 1.430 1.950 2.020 2.480 5.26%
Turkey 9,710 8,060 8,960 14,180  12.16% Croatia 1.190 1.580 1.850 2390 6.61%
Indonesia 7,180 7,580 8,830 12,890  9.92% Peru 1180 1530 1610 2270 8.97%
Switzerland 8,030 9,910 10,670 11,630 2.18% Hong Kong SAR, China 1.140 1.610 1.730 2.170 5.83%
- 9.880 9,950 10,730 11,250 1.19% Kuwait 1.570 1.990 1.950 2.140 2.35%

The Netherlands 6,880 8,120 9,200 10370  3.04% Serbia 970 1.230 1.350 1790 7.31%
Austria 6,900 8,050 9,100 10290  3.12% Iraq 1.700 1.690 1.460 1740 4.48%
e 7,050 7530 7980 9,940 < 61% New Zealand 770 950 1.060 1.460 8.33%
m— 6,000 7370 8300 9.110 2 36% Singapore 840 1.000 1.080 1.380 6.32%

R — 3.980 5110 5610 7510 g Belarus 910 1.140 1.150 1350  4.09%
Belgium 4,820 5,700 6,200 6820  2.41% Kenya 1.00 1.040 1.020 1330 6.86%
e e 3,250 4,220 4,740 6120  6.60% Slovenia 800 980 1.120 1300 3.80%
Israel 2,870 4,290 4,960 6000  4.87% Jordan 910 940 970 1140 4.12%
Colombia 4,030 4,500 5,000 5990  4.62% Lithuania 880 780 900 1030  343%
Romania 3,370 3,660 4,030 5890  9.95% Latvia 520 670 770 920 4Bk
Sweden 4,930 5.020 5.030 5710  3.22% Qatar 610 740 770 0 &
Oman 710 520 550 710 6.59%

ﬂ Bahrain 390 500 540 680 5.93%
P Cuba 590 500 540 680 5.93%
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Geographical distribution of pharmaceutical spending
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Share % Macro areas

Drug consumption in North America and
Europe is higher than their respective
share of the population. The opposite is
true for all other areas. Specifically, 64% of
pharmaceutical spending is implemented
by 22% of the population: Europe and
North America.

The remaining 5.2 billion individuals are
left with only one third of the total
pharmaceutical spending: at the same
time, this means that the availability of
drugs has an uneven distribution, but also
that non-Western markets have great

potential for growth.
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Pharmintech

Powered Y Ipack Ima

N

<
m
0
n

High and increasing R&D spending

Global spending in Pharmaceutical Research and Development from 2011 to 2025 (in bin Euro)

Spending on research and development
of new drug molecules and therapies will
grow at an even faster pace than
pharmaceutical spending itself, rising from
170 billion Euro today globally to nearly
200 billion Euro in 2025, an average
annual rate of increase of 4%. Costs for
the development of new molecules have
risen sharply over the last ten years; in
fact, they have doubled since 2010 (graph
on the following page) and this dynamic is
expected to become more pronounced in

the future
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PHarmintech Growing spending for new molecule development

PoweredbY Ipack Ima

Average cost of developing a new molecule
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Class A drugs (prescribed by physicians): Global revenues at risk as patents expire from 2016 to 2025
(in billion Euro and in % on total market)

60 8.0%

7% 7%
7.0%
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For companies in the pharmaceutical industry, falling revenues can be avoided in part by diversifying into the in-house production of generic drugs.
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Increased quota for generic and biosimilar drugs

Value share of generic drugs in the world (developed and developing countries) and country selection, 2021
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As already highlighted in the introduction, a strong growth of generic and biosimilar drugs is expected, compared to branded products, with a
progressive alignment between the so-called developed countries (where today generics are worth less than 25% of the total pharmaceutical
expenditure) and developing countries, where on the contrary original drugs weigh less than 40%. 29
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Effects of monetary and exchange rate policies

Monetary and exchange rate policies significantly influence the stability of the demand for medicines in individual countries (obviously
mainly imported ones, but not only). In the final analysis, this depends on the strong segmentation of the market between patent and generic
drugs, and is a factor that should always be considered by operators in the supply chain who interface with foreign markets with different

currencies.

The patent market is governed by patents and, therefore, is characterised by a low (or zero) degree of import substitutability. This implies that
depreciations and appreciations of the exchange rate determine only a variability of currency disbursements, but not a change in interchange

volumes, which are instead determined by a rigid pathology-driven demand.

On the contrary, generics (and biosimilars) market presents a much greater price elasticity and, therefore, the lower competitiveness can
determine a significant re-composition of the volumes of commercial interchange (for reasons of real competitiveness, influenced, in turn, by

prices and exchange rate).

If multinational drug companies were unable to offset currency effects within their groups, they would be significantly affected by these
exchange rate fluctuations because the international marketing mix is rigid in the patent segment, which is the most profitable. For this

reason, many large companies in the industry tend to diversify by investing in the generic segment.
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COVID-19 Focus
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The pandemic emergency that, starting from 2020, has affected the world has naturally led to a significant growth in the demand for drugs for the treatment of Covid-19,

COVID-19 focus: impact on the drug industry and developments

not only with regard to vaccines but also to all categories of drugs required for ancillary therapies and for the treatment of “long Covid” cases. In parallel, R&D activities

for the development of experimental therapies and vaccines for prophylactic and therapeutic purposes have multiplied.

In addition to these direct effects, the pandemic has also led to significant supply chain effects in terms of distribution (wholesalers and pharmacies) with an increase in e-

commerce for pharmacies and the offer of new services and assistance, including telehealth, home purchase and distribution of pharmaceutical products, biomedical

products and personal protective equipment. Thus, both the number of users and sales volumes have increased. In part, this effect was amplified by the need for

pharmacies to increase average inventories.

For hospital pharmaceuticals, however, a slowdown was observed both in the purchase of diagnostic devices (other than swabs and reagents), and in the restocking of

drugs related to therapies considered less urgent. This negative effect is expected to reabsorb during the 2022-2023 two-year period.

In the medium term, in addition to the recovery of spending deferred during the pandemic, they are likely:

Increased patient awareness toward disease prevention and treatment, with growth in health care (including diagnostics and pharmaceuticals) and OTC
Increased market perception of value toward the development and commercialisation of new drugs, vaccines, therapies, and medical devices
A more widespread digitalisation of the sector, through the forced emergent experimentation, with the introduction of new online services that facilitate and

improve services for end consumers (for example, e-commerce and online services offered by pharmacies and mobile-Healthcare services, with remote control

of patients through apps and mobile devices)

New public and private investments aimed at making medical, hospital and pharmaceutical distribution facilities more efficient and self-sufficient
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Forecasted sales in billion euro

COVID-19 Focus: trends and developments

Sales (in billion EURO) of some COVID-19 vaccines and number of vaccines in development by major

pharmaceutical companies
Forecast sales of select COVID-19 vaccines worldwide, 2021-2022

31
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Top companies by COVID-19 treatment vaccines in
development, February 2022
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COVID-19 Focus: trends and developments

Number of COVID-19 treatment vaccines in development worldwide by

phase, Feb 2022
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Vaccine research against COVID-19 still continues consistently worldwide.
There are still more than 1,000 (1,119 to be exact) vaccines in development

worldwide, more than half of which are still in the preclinical phase.

Leading drugs worldwide based on projected 2022
sales (in billion Euro)

2022f

Comirnaty - COVID19 vaccine (Pfizer) 25.3
Spikevax - COVID19 vaccine (ModeRna) 19.0
Humira (AbbVie) 17.7

Keytruda (Merck & co) 17.0

Eliquis (BMS/Pfizer) 10.3

Revlimid (BMS) 9.8

Stelara (J&J) 8.8

Biktarvy (Gilead) 8.5

Opdivo (BMS) 7.8

Dupixent (Sanofi/Regeneron) 6.4

The impact of COVID-19 is also seen on drug sales. In 2021, Pfizer’s
vaccine was the best-selling product worldwide, and estimates for
2022 confirm both vaccines (Pfizer and Moderna) to lead the list of
drugs with the highest expected sales, ousting best-sellers Humira

(RA treatment) and Keytruda (Oncology).
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Pharmitieeh Overall growth of the pharmaceutical industry between 2016 and 2025
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Overall % growth, by country
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Nigeria I 239.2%
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India I 122.7%
Bangladesh e 121.5%

Poland I 115.0% Between 2016 and 2025, the pharmaceutical sector will record - to

| . include historical and forecast data - an overall growth of 66%
srael I 109.1%

Philippines ~ IEEGEG— 103.5% worldwide.

Malavei 101.7% This increase is driven by a series of countries, mainly emerging
alaysia I 101.7%

countries, which have doubled their volumes in the period under
Peru I 92.4%
consideration (in Nigeria, the pharmaceutical market will even triple its
Vietnam I 88.7%
value in the ten years analysed), among which India and Poland are
Czech Republic I 88.3%
those with the largest volumes.
Germany I 73.4%
Among the larger markets, Germany is the best performer with a

world NN 6%
cumulative growth of 73.4%, above the world average; the United States

italy DN 28.0%
o and China, the first two markets by volume, grew by around 20%,

United States [N 23.1% ; ;
0 outperformed by Italy, which recorded an overall increase of 28%.

China [ 21.9%

N

Sources: Torreya Partners; OECD 36
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Pharmintech Pharmaceutical Market vs. Population Growth
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The graph shows the correlation between population growth and demand for drugs, with record dynamics in countries such as Turkey, Indonesia,
India and Vietnam, which will also experience strong economic development in the coming years. An ageing population will affect spending more

than elsewhere in countries such as Germany, the Czech Republic, and Great Britain.

N



Pharmintech Pharmaceutical spending
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Forecast growth of pharmaceutical spending by macro area

CAGR 2021-2025

Globally, drug sales will increase by 2025 at a
rate of 3.9% per year.

Latin America and Sub-Saharan Africa will lead
the growth, with a CAGR of 6.2% and 6.1%,
respectively.

Europe and the Middle East will grow at a rate of
4.2% and 4.6%, followed by Asia and North
America, which will experience a CAGR of 3.9%
and 3.3%.



Pharmintech Pharmaceutical markets forecast
4 CAGR 20212025

The Pharma world will grow at two speeds:
Western countries will grow at an average
annual rate of between 0 and 5% by 2025, while

the pharmaceutical market in developing

| P o
markets will grow at a rate of more than 5% > +8% { .
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Pharmintech Pharmaceutical markets forecast
. CAGR 2021-2025
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Scatter Growth in the last 5 years vs. Growth in the next 5 years
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The graph highlights how
markets, such as Taiwan, India,
Indonesia and Poland have been
and will be the most dynamic in
terms of pharmaceutical
spending. In contrast, Turkey
and Brazil, which have even
decreased their pharmaceutical
spending over the past five
years, will get back on track.
Countries such as China, the
USA and Sweden are stable and
below the average trend of the

world market.
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Million Euro
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The global production of the Life Sciences sector
(pharmaceuticals, nutraceuticals, cosmeceuticals and
biotech) recorded a total volume of 1.591 billion Euro
globally in 2021, an increase of 12.9% compared to
the previous year.

The industry is expected to grow by an average of

6.5% per year by 2025, to reach 2,049 billion Euro.
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Pharmintech Pharmaceutical production in individual countries
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Million Euro

CAGR
Country 2020 2021 2025 21/25
. The presence of large multinational pharmaceutical
China 382.222 420.056 497.101 4.3%
USA 252,798 272.142 351.886 6.6% companies with offices in different countries means that
Ireland 104.026 117.096 143.970 5.3% the national production figure must be interpreted taking
Switzerland 70.440 74.780 90.649 4.9% into account also the intra-group strategies. In any case, at
o,
ELEEL 64.290 65.419 71.368 2:2% the level of individual countries, China is the leading
Germany 52.557 55.733 64.979 3.9% . . .
France 47.400 49956 57936 3.8% producer of pharmaceuticals, with a production of 420
United Kingdom 41.291 43.697 56.826 6.8% billion Euro and a forecast average annual increase of
Puerto Rico 38.652 40.971 50.756 5.5% 4.3% by 2025. This is followed by the United States with
Belgium 33.197 40.083 47.617 4.4% 272 billion Euro and expected growth of 6.6%, and Ireland
Indi 30.021 33.082 45.012 8.0%
RN > with 117.1 billion Euro and an increase of 5.3% over the
Italy 28.987 32.056 36.654 3.4% _
i 17.112 18.900 23.407 5 59 next three years. The cumulative output of the top 15
Russia 11.510 15.862 27.429 14.7% players contributes to more than 80% of global volumes.
Israel 11.256 12.054 15.406 6.3%
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Key Export data

(in bln Euro)

Germany 65.5 71.1 78.6 77.7 83.1 7.0% 6.2%
Switzerland 59.9 61.6 63.0 73.5 76.8 4.5% 6.4%
Ireland 28.0 333 44.6 47.0 56.9 21.1% 19.3%
Belgium 36.7 36.3 39.0 45.6 52.5 15.2% 9.4%
United States of America 40.7 38.0 39.3 45.5 45.3 -0.3% 2.8%
France 27.0 27.4 28.1 31.2 32.7 5.0% 4.9%
Italy 18.9 22.2 23.1 29.6 31.0 4.7% 13.2%
The Netherlands 14.3 20.3 17.8 21.2 23.9 12.8% 13.6%
Unlted Kingdom 28.7 28.3 249 23.6 21.2 -9.9% -7.3%
I;l;lia 11.7 11.3 12.0 14.4 16.1 11.3% 8.2%
Other countries 93.0 95.1 100.3 112.1 125.2 11.8% 7.7%
Total 424.4 444.8 470.7 521.2 564.8 8.4% 7.4%

N

Germany

o
Altre Nazioni 15%

22%

Switzerland
14%

India
3%

United Kingdom
1%

Netherlands
4%
Ireland
10%
Italy
5%
France
6% | United States of
America
8%

Belgium
9%
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(in bln Euro)

United States of
United States of America 81.6 83.7 95.6 112.0 119.8 6.9% 10.1% America
———————————————————————————— 20%

Germany 41.1 44.2 45.8 49.1 55.1 12.3% 7.6%
Belgium 30.2 29.6 33.3 39.4 44.0 11.7% 9.8% -

Altre Nazioni

35%
Switzerland 22.0 25.2 25.2 28.0 33.9 21.1% 11.5%
China 18.3 21.8 23.0 29.3 29.9 2.1% 13.2%
Germany
Italy 18.8 20.3 22.3 23.8 24.5 2.8% 6.9% 9%
France 19.4 19.8 20.6 21.7 24.5 12.6% 6.0%
Japan 21.4 19.3 21.0 23.6 24.4 3.5% 3.3%
"""" Belgium
United Kingdom 29.0 28.7 25.0 24.2 22.2 -8.2% -6.4% 7%
Netherlands
The Netherlands 11.4 11.9 11.4 13.6 16.3 19.8% 9.2% 3%
7777777777777777 United Kingdom Switzerland
Other countries 169.1 177.8 186.3 200.9 212.3 5.7% 5.9% 4% 5%
Japan China
4% France Ital o

Total 424.4 444.8 470.7 521.2 564.8 8.4% 7.4% % o 5%

N

<
m
0
7



Pharmintech

Poweredb |pack Ima

N

<
m
0
w0

TOP PLAYERS

48



Pharminfech Top players and positioning

Cowered Ipack Ima -

Top 15 global pharmaceutical companies: revenues and R&D expenditure in 2021 (in bin Euro)
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The vaccine market

Pfizer’s total revenue in 2017-2021

80,000
70,000

60,000

20,000 43 814

Revenue in millions of Euro

3,6649

40,000 35,655
30,000
20,000
10,000
0

2017 2018

2019

71,771
33,943 I
2020 2021

Ficer

Var % 21/20: +111.4%
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Main producers of generic drugs: revenues 2020 (in bin Euro)

0,0 2,0 4,0 6,0 8,0 10,0 120 140 160 180

Pfizer 16.4%
: Many companies or groups also produce
a high share of turnover in the Generic
segment, as we discussed in the first part

of the report

Yangtze River Pharma

Mylan

GSK

Sandoz

Teva

Kelun Group
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ineredhyl ack | -
v More than 500 mIn turnover (in min Euro)

Company name Country NACE code No. of 2020 Turnover 2019 Turnover Company name Country NACE code No. of 2020 Turnover 2019 Turnover
Employees Employees
JOHNSON & JOHNSON US.A. 2120 134.500 67,300.2 73,045.2 GIVAUDAN SA Switzerland 2042 15.852 5,884.5 5,739.8

SC JOHNSON & SON INC US.A. 2041 13.000 5,936.0 n/a DR REDDY'S LABORATORIES LIMITED India 2120 22.739 22116 2,164.0
, 2030 - Manufacture of paints, varnishes and similar coatings, printing ink and mastics 210 - Manufacture of basic pharmaceutical products and pharmaceutical preparations
ﬂ~ 204 - Manufacture of soap and detergents, cleaning and polishing preparations, perfumes and toilet preparations 2110 - Manufacture of basic pharmaceutical products
2041 - Manufacture of soap and detergents, cleaning and polishing preparations 2120 - Manufacture of pharmaceutical preparations

M E CS 2042 - Manufacture of perfumes and toilet preparations



Phg'}nintech PLAYERS LIST

ineredhyl ackl -
v More than 500 mIn turnover (in min Euro)

Company name Country NACE code No. of 2020 Turnover 2019 Turnover Company name Country NACE code No. of 2020 Turnover 2019 Turnover
Employees Employees

IDEXX LABORATORIES INC US.A. 2120 9.300 2,205.7 2,142.5 UNITED THERAPEUTICS CORP US.A. 2120 950 1,208.8 1,289.7

DAIICHI SANKYO EUROPE GMBH Germany 2120 2.071 1,228.8 1,109.3 DERMAPHARM HOLDING SE Germany 2120 2311 803.1 706.4
, 2030 - Manufacture of paints, varnishes and similar coatings, printing ink and mastics 210 - Manufacture of basic pharmaceutical products and pharmaceutical preparations
ﬂ~ 204 - Manufacture of soap and detergents, cleaning and polishing preparations, perfumes and toilet preparations 2110 - Manufacture of basic pharmaceutical products
2041 - Manufacture of soap and detergents, cleaning and polishing preparations 2120 - Manufacture of pharmaceutical preparations
M ECS 2042 - Manufacture of perfumes and toilet preparations
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PLAYERS LIST

More than 500 min turnover (in min Euro)

Company name Country NACE code No. of 2020 Turnover 2019 Turnover
Employees
GELITA AG Germany 2110 2.579 793.2 783.1

Company name Country NACE code No. of 2020 Turnover 2019 Turnover
Employees
FABBRICA ITALIANA LAPIS ED AFFINI S.P.A. F.I.LA. Italy 2030 8.070 615.8 689.4

OPUS GLOBAL NYILVANOSAN MUKODO RESZVENYTARSASAG Hungary 2110 3.083 619.5 886.6

2030 - Manufacture of paints, varnishes and similar coatings, printing ink and mastics

204 - Manufacture of soap and detergents, cleaning and polishing preparations, perfumes and toilet preparations
2041 - Manufacture of soap and detergents, cleaning and polishing preparations
2042 - Manufacture of perfumes and toilet preparations

ASTELLAS PHARMA GMBH Germany 2100 274 520.9

210 - Manufacture of basic pharmaceutical products and pharmaceutical preparations
2110 - Manufacture of basic pharmaceutical products
2120 - Manufacture of pharmaceutical preparations
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Leiall Contract Operations, Contract Development and Manufacturing Operations, Contract Research Operations
Manufacturing

Total CDMO market value (billion Euro) and CAGR 21/25

250,0 CAGR 21/25 The global pharmaceutical contracting market
185.6 199.2 7.3% (CMOs, CDMOs and CROs) is worth 150 billion Euro in
ERon 150.0 161.0 172.8 7.7% 2021 and is expected to grow at an average annual
23.4 rate of 7.3% to reach 199.2 billion Euro in 2025.
150,0 43.9 7.6% Within the category, the predominant share is
occupied by APIs (Active Pharmaceutical Ingredients),
100,0 with a total value of 96 billion Euro, growing at a
CAGR of 7.2% to 126.8 billion Euro in 2025.
118.2 7.2%
50,0
2021 2022 2023 2024 2025

M API/bulk drugs  ® Drug product manufacturing B Packaging

N

<
m
0
w0



Pharmintech

PoweredbY Ipack Ima

N

<
(@)
n

CMO, CDMO, CRO

Contract Operations, Contract Development and Manufacturing Operations, Contract Research Operations Manufacturing

Total CDMO market value (billion Euro) per area in 2021

Latin
America

Asia contributes 44.7% of
the global pharmaceutical
contracting market, followed
by North America with 25%
and Europe (with 16.8%).
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CMO, CDMO, CRO

Total CRO outsourcing rate in the USA

Not only is the share of
production that pharmaceutical
companies outsource steadily
and sharply increasing over the
years, but outsourcing of
research and development
activities has recorded and will
record a similar dynamic:
alongside the trend expected in
the cradle of big Pharma, the

United States.

2016

2017

2018

2019 2020 2021E 2022E

W Outsourcing M In-house

2023E

2024E

Contract Operations, Contract Development and Manufacturing Operations, Contract Research Operations
Manufacturing

2025E
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CMO, CDMO, CRO

Contract Operations, Contract Development and Manufacturing Operations, Contract Research Operations

Manufacturing

Main CMO, CDMO, CRO companies worldwide

Abbvie Inc

Patheon Inc.

Aenova Holding GmbH

Pfizer Centresource

Albany Molecular Research Inc.

Piramal Pharma Solutions

Almac Group Ltd

Recipharm AB

Amatsigroup

Samsung Biologics Co. Ltd.

Apollo 5 Gmbh

Siegfried Holding AG

Baxter Biopharma Solutions

Strides Pharma Science Limited

Biofarma Srl

Thermo Fisher Scientific, Inc.

BioVectra

Unither

Boehringer Ingelheim Group

Vetter Pharma International GMBH

C.0.C. Pharmaceuticals

WuXi AppTec Inc.

Cambrex Corporation

CMIC Holdings Co. Ltd.

Catalent Inc.

Covance Inc.

Consort Medical

Hangzhou Tigermed Consulting Co. Ltd.

Corden Pharma GmbH

IQVIA Holdings Inc.

Delpharm

LSK Global Pharma Service Co. Ltd.

DPT Laboratories Ltd

Novotech Pty. Ltd.

Eurofins Scientific

PAREXEL International Corporation

Evonik Industries AG

Pharmaceutical Product Development LLC

Fabbrica Italiana Sintetici S.p.A

PRA Health Sciences Inc.

FAMAR Health Care Services

Quanticate Ltd.

Dova SA

Sagimet Biosciences (3V Biosciences Inc.)

Fujifilm Dyosinth Biotechnologies

Samsung Bioepis Co. Ltd.

Jubilant Life Sciences Ltd.

SGS Life Science Services SA

Lonza Group Ltd

Syneos Health Inc.

NextPharma Technologies

WuXi AppTec Inc.
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APIl: Market and Trends

The worldwide market for APIs (Active Pharmaceutical Ingredients), which make up the majority of the active
ingredients of drugs, has already been mentioned, highlighting that, with over 90 billion Euro, they make up the
majority of CMO and CDMO production. However, an almost equal value of these active ingredients is produced
on their own account by sector companies, with a particular concentration in companies that produce a high
proportion of generics. Overall, global APl production will amount to approximately 180 billion Euro in 2021,
with expected growth of between 6.5% and 7% on average per year between 2021 and 2025. The main
producing countries are certainly China and India, with the latter, in turn, importing a high proportion of the raw
material for its production (APl or pharmaceutical) from China. Recently, as a result of the “power crunch”
suffered by Chinese industry in late 2021, many global manufacturers have expressed the need to limit
dependence on Chinese production, even though, in terms of cost, Chinese APl exports are still, for the time

being, very difficult to replace.

The global APl market is fragmented between large, dominant global manufacturers (which not only produce but
also develop and lead the approval of new molecules), and a large cohort of more than 10,000 medium- and
small-sized companies that, in part, produce their own (35-40%), and for the remaining part they produce for

third parties (as CMOs or CDMOs).

Top players globally (ordered by importance in

terms of number of active ingredients):

TAPI (Teva Active Pharmaceutical Ingredients) - Israel

Aurobindo Pharma - India

Cipla, Inc. - India

Sun Pharmaceutical Industries Ltd. - India

Ranbaxy Laboratories - India

Xianju Pharma - China

Huahai Pharmaceutical - China

Dr. Reddy’s Laboratories Ltd. - India

Tianyu Pharma - China

Jiuzhou Pharmaceutical - China

Sandoz (Novartis) - Austria

Ningbo Menovo Pharmaceutical - China

Other global players: AbbVie, Boehringer Ingelheim
International, Bristol-Myers Squibb, Merck & Co, and Viatris.
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Digitisation and Al

The transformation of the economic system in the direction of greater digitalisation of processes, products, growth of data that accompany
the evolution and, last but not least, the relationship, more and more digitised, between the various stages of the drug supply chain and up to
final consumers, is here to stay. This source of change in the ways of designing, producing, selling, redesigning, and so on, is, according to all

or most of all sector observers, the major shift currently underway.

The new possibilities for companies and consumers to access large collections of data and optimise their management effects and the
fulfillment of old and new needs, respectively, are obviously still in progress and, as is often the case, it is anything but uniform:
* some large enterprises have already built and tested significant large infrastructure and organisational investments in Al, Big Data
management, and the application of these to innovation, R&D, and strategic planning;

*  For many other (often smaller) companies, the current phase is still only exploratory.
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Pharmintech Processing & Packaging
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. The growth in health care spending and the pharmaceutical market expected in the coming years will in turn drive demand for
pharmaceutical and wellness processing & packaging technologies. It is estimated that the global Pharma technology market will grow
over the next five years at an average rate of 5.2% per year to nearly 28 billion Euro in 2025.

. Among the social dynamics that will have the greatest influence on technological change, it is worth noting, in particular, the sharp
increase of the elderly on the total population (it is estimated that over-60 individuals are destined to rise from the current one billion to
2.1 billion people in the next thirty years). The increase in the geriatric segment will result in the prevalence of chronic diseases and this
will not only increase the demand for pharmaceutical products tout court but will lead to the promotion of drugs that are easier to take,
such as tablets, single-dose liquid solutions and extended-release patches, over parenteral (injective) drugs and/or drugs that require
dosing by the patient.

. As it is happening in all highly specialised mechanical sectors, the request coming from the pharmaceutical industry to the technology
manufacturers is to guarantee very high flexibility in size and packaging options and the constant control of each processing phase. The
implementation of digital solutions goes hand in hand with investments in increasingly flexible and modular machinery for the
processing and packaging of drugs, with an increasing replacement effect in the coming years of old standardised equipment for
conventional production. Another factor that will have a strong influence on manufacturers pushing the production of on-demand
customised machines are the regulations and certifications that pharmaceutical machines must undergo and that change from country
to country.

. Both manufacturers and products of technologies for the pharmaceutical industry are not exclusively dedicated to this sector:
manufacturers of machines for powder compression, vial filling or inspection work for the pharmaceutical, chemistry and food sectors,

and this makes it difficult to measure the size of the market accurately and correctly.
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Processing machines

Within the Pharma technology segment, the market for process machines is growing most briskly, estimated to reach 20.1 billion Euro

by 2025. Among the leading producers (below the list of the first 40 producers) stand out the German Gea, Sartorius and Syntegon, the

Japanese Shimadzu, the American IDEX Corporation, the Italian Ima, groups with billions of Euros of turnover operating across dozens of

sectors, including the pharmaceutical one. Furthermore, Germany, USA, Japan e Italy compete in the market of highly specialised

technologies also in this segment of capital goods related to pharmaceutical productions. China and India produce primarily for their

domestic markets.

ACG (India)

Korsch AG (Germany)

ACIC Pharmaceuticals Inc. (USA)

Linxis Group (France)

Antares Vision Spa (ltaly)

HRM. S.p.A Automatic Filling Machines (Italy)

Bausch+Strébel GmbH (Germany)

Maquinaria Industrial Dara SL (Spain)

Beijing Health and Teach Medical Equipment (China)

Marchesini Group Spa (Italy)

Bohle Maschinen und Verfahren GmbH (Germany)

Multivac Group (Germany)

CEA Patents Spa (Italy)

Nicos Group / Nicomac Srl (USA/Italy)

Cadmach Machinery Co. Pvt. Ltd (India)

Optel Group (Canada)

CAM Packaging (Italy)

OPTIMA packaging group GmbH (Germany)

Chinasun Pharmaceutical Machinery Co Ltd (China)

ROMACO Group (Germany)

Coesia Spa (Italy)

Sainty Co (China)

Fette Compacting GmbH (Germany)

Sartorius AG (Germany)

Freund Corporation (Japan)

Sejong Pharmatech (Korea)

GEA Group (Germany)

Shimadzu Corporation (Japan)

Glatt GmbH (Germany)

Shinwa Chemical Industries Ltd (Japan)

Harro Hofliger Verpackungsmaschinen GmbH (Germany)

SK Pharma Machinery Pvt. Ltd. (India)

I.M.A. Spa (Italy)

Syntegon Technology GmbH (Germany)

IDEX Corporation (USA)

Tecnomaco Italia SRL (ltaly)

Jekson Vision Pvt. Ltd. (India)

Shanghai Tofflon Science and Technology Co. Ltd. (China)

Kevin Process Technologies Pvt. Ltd. (India)

Truking Technology Limited (China)

Kikusui Seisakusho Ltd. (Japan)

Uhlmann Pac-Systeme GmbH & Co. KG (Germany)

Korber AG (Germany)

Wenzhou Trustar Machinery Technology Co.Ltd (China)
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Market value 2021 (in mIn Euro)

The world market for pharmaceutica
packaging machinery amounts to almost
6.6 billion Euro, with a geographical
concentration polarised between Asia and
Europe. Central and South America and the
Africa-Oceania grouping present a market
of just over 300 million Euro. Markets in
non-EU Europe are slightly larger: 400

million Euro.
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Packaging machines:

CAGR 2021-2025

Projected annual growth for the global pharmaceutical
packaging machinery market is just under 4.5%, with
peaks in Africa and Asia. The Asian market will lead the
way, in part because of its size. This forecast is
consistent with both the now consolidated importance
of China and India as pharmaceutical producers of APIs
and/or on behalf of third parties, and with the
progressive emergence of the so-called Pharmerging,
namely countries, which, together with China and India,

are rapidly becoming highly specialised in

ﬂpharmaceutical sector production.
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Ranking: 2021-

Packaging machines:

Country data: market in 2021 (in mIn euro) and CAGR 21/25

2025 Expected Additional CAGR 21-25

2:12;:::” SeLliin) AP ETLGS marl?et Market Total Market
1 China 993.2 1,362.49 369.29 8.22%
2 Italy 422 602.50 180.50 9.31%
3 United States 828.6 925.13 96.53 2.79%
4 Japan 537.8 607.73 69.93 3.10%
5 France 266.5 333.18 66.68 5.74%
6 Spain 180.3 225.41 45.11 5.74%
7 Turkey 104.5 133.74 29.24 6.36%
8 Thailand 61.1 88.23 27.13 9.62%
9 Russia 123.7 149.27 25.57 4.81%
10 Indonesia 90.8 115.53 24.73 6.21%

The expected growth of the world market for
pharmaceutical packaging machinery makes it possible
to evaluate the size of the market spaces that will open
up in the various countries and that can be covered by
local production or by imports from the largest or most
competitive world producers (predominantly, Italy and
Germany).

New business opportunities worth nearly 370 million
Euro will open up in China between now and 2025 for
pharmaceutical packaging manufacturers. Italy follows
with over 180 million Euro of new market. Other
significant market spaces will be created in the USA,

Japan, France and Spain.
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B Country data: market in 2021 (in mlIn Euro) and CAGR 21/25

Ranking: 2021- Ranking: 2021-

2025 Expected Additional CAGR 21-25 2025 Expected Additional CAGR 21-25

Z(r)nzasrl?eetw CoLntY, AP LR market Market Total Market Z(I:f:r::tw Y At LG LT3 market Market Total Market
11 Brazil 90.9 112.98 22.08 5.59% 26 Portugal 25.7 33.47 7.77 6.83%
12 Vietnam 50.4 69.94 19.54 8.53% 27 Malaysia 30.5 37.46 6.96 5.28%
13 India 267.5 284.49 16.99 1.55% 28 Pakistan 15.2 22.58 7.38 10.40%
14 South Korea 116.6 133.36 16.76 3.41% 29 Hong Kong 16.9 24.13 7.23 9.31%
15 Belgium 49.6 66.49 16.89 7.60% 30 Iran 20.5 27.01 6.51 7.14%
16 Switzerland 37.5 54.46 16.96 9.78% 31 Slovenia 11 1553 4.53 9.00%
17 Germany 399.7 414.79 15.09 0.93% 32 Croatia 12.2 15.98 3.78 6.98%
18 Sweden 100.7 113.79 13.09 3.10% 33 Ukraine 20.5 24.16 3.66 4.19%
19 Australia 87.8 98.62 10.82 2.95% 34 Denmark 45.5 48.39 2.89 1.55%
20 Romania 32.3 43.05 10.75 7.45% 35 Egypt 28.8 3177 2.97 2.48%
21 Mexico 83.3 93.57 10.27 2.95% 36 Philippines 31.4 34.22 2.82 2.17%
22 Canada 135.6 145.10 9.50 1.71% 37 ~ Taiwan 49.4 52.22 282 1.40%
23 Algeria 30.2 40.02 9.82 7.29% 38 Ireland 27.9 30.59 2.69 2.33%
24 Saudi Arabia 29.7 38.01 8.31 6.36% 39 Kazakhstan 83 10.44 2.14 5.90%
25 Austria 57.1 64.53 7.43 3.10% 40 Greece 21.9 23.87 1.97 2.17%
z .
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Packaging machines:
Country data: market in 2021 (in mIn Euro) and CAGR 21/25
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Ranking: 2021-

Ranking: 2021-

Additional -
41 Israel 30.8 32.76 1.96 1.55%
42 Chile 20.7 22.15 1.45 1.71%
43 Morocco 11 11.91 0.91 2.02%
44 Venezuela 1.4 2.32 0.92 13.50%
45 Belarus 9.8 10.42 0.62 1.55%
46 Finland 22.4 22.96 0.56 0.62%
47 Tunisia 9.2 9.72 0.52 1.40%
48 Rep. Czech 27.4 27.91 0.51 0.47%
49 Cyprus 2.8 3.16 0.36 3.10%
50 Estonia 2.8 2.98 0.18 1.55%
51 Norway 20.8 20.93 0.13 0.16%
52 Malta 0.9 1.05 0.15 3.88%
53 Bulgaria 12.8 12.72 -0.08 -0.16%
54 Colombia 22.9 22.62 -0.28 -0.31%
55 Lithuania 6.5 6.14 -0.36 -1.40%
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Additional -25
2?:;;::” Country guzLlNatiet 202:1::('5’;“3" Marl‘()et ch;AtSIRIVZI:rlfet
56 Latvia 1.9 1.50 -0.40 -5.74%
57 Kenya 5.3 4.73 -0.57 -2.79%
58 Luxembourg 3.7 2.83 -0.87 -6.52%
59 UAE 23.2 22.07 -1.13 -1.24%
60 Singapore 15.3 14.19 -1.11 -1.86%
61 United
_______ Kingdom 161.2 160.20 -1.00 -0.16%
62 Peru 12.1 10.73 -1.37 -2.95%
63 Hungary 29.1 27.51 -1.59 -1.40%
64 Slovakia 11.4 973 . -1.67 -3.88%
65 Jordan 6.3 4.62 -1.68 -7.45%
66 South Africa 31.7 29.78 -1.92 -1.55%
67 Nigeria 19.2 15.97 -3.23 -4.50%
68 Argentina 42.9 35.22 -7.68 -4.81%
69 The
_____ Netherlands 69.3 61.09 -8.21 -3.10%
70 Poland 106.2 90.07 -16.13 -4.03%
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I Forecast 2021-2025 TECHNOLOGIES (2025 figure min Euro)

Total 2021 Total 2025 CAGR 21/25
Filling machines 1,125.1 1,349.7 4.7%
Sealing Machines 123.1 152.1 5.4%
FS machines 609.0 692.3 3.3%
SBB 1,396.4 1,685.2 4.8%
cartoning 497.8 590.2 4.3%
stretch Wrapping 222.3 266.7 4.7%
Palletisers 564.6 685.3 5.0%
Labellers 544.2 603.9 2.6%
Manipulators 208.8 253.5 5.0%
fppectine 1,080.1 1,272.8 4.2%
Other Technologies 212.6 296.7 8.7%
Total 6,587.0 7,855.2 4.5%
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Pharmintech Packaging machines:
I Forecast 2021-2025 TECHNOLOGIES (2025 figure min Euro)

Europe Extra North Central-South Africa and

EU America America Oceania
Filling machines 448.11 80.73 119.73 76.10 56.48 568.29 1349.66
Sealing Machines 47.97 6.27 35.70 6.61 7.35 48.02 152.05
FS machines 190.85 30.84 112.61 31.72 36.05 287.89 692.29
SBB 504.03 105.71 189.32 94.52 77.67 715.69 1685.16
Cartoning machines 120.39 22.31 103.83 30.17 47.33 270.14 590.18
tr i

S etc.h wrapping 71.81 9.14 20.06 9.79 14.55 142.08 266.73
machines

Palletisers 192.92 42.46 127.55 24.15 28.62 268.41 685.35
Labellers 138.28 27.93 141.23 28.00 39.42 233.01 603.92
Manipulators 51.95 9.96 98.53 10.62 9.93 72.13 253.47
InsPe(.:tmg 419.46 111.13 89.87 53.99 66.94 533.79 1272.83
Machines

Other Technologies 110.31 11.70 30.58 10.27 16.48 118.22 296.71
Total 2289.71 455.23 1070.75 377.02 399.66 3263.36 7855.16

N
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Packaging machines:

Forecast 2021-2025 TECHNOLOGIES: CAGR 21-25

Europe Extra North Central-South Africa and
EU America America Oceania
Filling machines 5.0% 2.8% 3.1% 5.4% 1.6% 5.3% 4.7%
Sealing Machines 9.8% 2.9% 1.7% 2.8% 7.3% 5.1% 5.4%
FS machines 2.0% -2.0% 2.6% 1.7% 4.7% 5.0% 3.3%
SBB 4.3% 4.0% 3.6% 6.1% 1.7% 5.9% 4.8%
Cartoning machines -1.7% -2.9% 4.0% 4.3% 13.2% 7.9% 4.3%
retch wrappin
rs‘:ai::ines apping 6.5% -2.3% 2.2% 0.8% 7.8% 4.8% 4.7%
Palletisers 7.1% 7.1% 1.7% -0.5% 4.5% 5.4% 5.0%
Labellers -1.7% -0.8% 2.0% 2.0% 8.7% 6.4% 2.6%
Manipulators 6.2% 4.2% 4.7% 1.4% 6.2% 5.0% 5.0%
Inspecting Machines 4.0% 7.4% -1.6% 1.7% 5.1% 5.1% 4.2%
Other Technologies 11.9% 3.1% 6.2% 2.5% 11.2% 7.8% 8.7%
Total 4.0% 3.3% 2.6% 3.6% 5.1% 5.7% 4.50%
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Pharmintech Nutraceuticals
e Total world expenditure and CAGR 2021/2025

Total global expenditure, BIn Euro Annual % variation and CAGR 2021-2025
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Within the broad class of Life Sciences, spending on Nutraceuticals (Food and Beverage supplements, vitamin and herbal supplements, etc.) constitutes a demand that is
not particularly significant in terms of value, but is characterised by high growth: the CAGR 2021-25 is just under 10%. The slowdown in consumption was very significant

in 2020, but the recovery in sales in 2021 allowed the pandemic-related slowdown to fully recover.
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Pharmintech Nutraceuticals
T Segment size and CAGR 2021/2025

Total global expenditure, Bin Euro

400,0 CAGR 2021/2025
350,0 10.5% 10.3%
10.0%
300,0 10.0%
250,0
9.5%
200,0
9.0%
150,0 8.6%
8.5%
100,0
50,0 8.0%
0,0 7.5%
2021 2022 2023 2024 2025 Functional Funtional Food Other
M Functional Beverage M Functional food M Other nutraceutical Beverage Nutraceutical

The expected growth of the Nutraceuticals segment, consisting of vitamin supplements, herbal medicines and other preparations, is slightly lower than that of the

two “functional food” and “functional beverage” segments, because it is a segment that is already more traditional than nutraceuticals and, therefore, suffers from a

N

higher degree of penetration in consumer baskets and greater product maturity.
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Total worldwide and CAGR

Total global expenditure, Bln Euro
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The Cosmeceuticals segment, after a 2019 marked by strong sales growth, showed a sharp setback in 2020, driven by lockdown impositions and mandatory use of personal

protective equipment. These two temporary effects have jointly determined the fall (-26%) in consumption, more concentrated in the “make-up” and cosmetics segment in

the strict sense, rather than in the anti-ageing preparations segment. With changed circumstances in 2021 and the easing of pandemic restrictions, we see a gradual return

to growth, with excellent prospects between now and 2025 with a CAGR of +10%.
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World total and CAGR 2021/2025

Total global expenditure, Bln Euro Annual % variation and CAGR 2021-2025
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During the pandemic, the biomedical equipment and supplies segment was impacted by two contrasting forces at a global level: on the one hand, there was a huge increase
in demand for personal protective equipment, both technical and for the general public, for respirators, saturation meters and respiratory aids, for intensive care equipment,
for reagents and diagnostic tests; on the other hand, sales of so-called “aesthetic medical devices” - prostheses for cosmetic surgery, orthodontic appliances and body
treatments - fell sharply. In addition, the slowdown in standard hospital operations decreased demands for prosthetics and surgical equipment. Overall, the two trends offset
each other, leading to a near invariance of the trend in the most acute phases of the pandemic, which will again give way in the coming years to a consistent growth, estimated

in the order of +7.5% per year until 2025.
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Total worldwide and CAGR 2021/2025

Total global expenditure, Bln Euro Annual % variation and CAGR 2021-2025
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The research and use of biotechnology has produced revolutionary changes not only in genetic research but also in the pharmaceutical sector: for example, biotechnology
has enabled the creation of gene therapies and new medicines for patients suffering from growth, metabolic, multiple sclerosis, rheumatoid arthritis, cancer and Alzheimer’s
disease.

The strong growth process of the last five years suffered a serious setback in 2020, but by 2021 the industry had already more than recovered its previous growth and is

expected to have an average annual growth rate through 2025 of +8.8%.
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Main countries
Biotech market value per country

Taiwan Japan United
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2.7%
Switzerland
3.1%

Germany
6.8%

\
United States
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Biotechnology applied to health and pharmaceuticals
has led to a great advancement in research and
therapies for the treatment of diseases. The US industry
has been the undisputed protagonist of this evolution.

The market value of biotechnology is, in fact, mainly
concentrated in the United States, which is worth
almost 60% of the total worldwide, followed at a
considerable distance by China, Denmark, Germany, all

with shares below 10%.
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Countries

Argentina
Australia
Austria
Bahrain
Bangladesh
Belarus
Belgium
Brazil
Bulgaria
Canada
Chile

China
Colombia
Croatia
Cuba
Czech Republic
Denmark

Egypt, Arab Rep.

Finland
France
Germany
Ghana
Greece
Hungary

India
Indonesia
Iran, Islamic Rep.
Iraq

Ireland
Israel

Italy

Japan
Jordan
Kenya
Korea, Rep.
Kuwait
Latvia
Lebanon
Lithuania
Malaysia
Mexico
Morocco
Netherlands
New Zealand
Nigeria
Norway
Oman
Pakistan

Peru
Philippines
Poland
Portugal

Qatar

Romania
Russian Federation
Saudi Arabia
Serbia
Singapore
Slovak Republic
Slovenia

South Africa
Spain

Sweden
Switzerland
Thailand
Turkey

Ukraine

United Arab Emirates

United Kingdom
United States
Vietham
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Australia
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I Bahrain

Health Spending (bln €)

—:‘r\:l Population CAGR 16/20
N\ /A 1,701,583 +4.5% p
ae % Over60 : S E
% 2.7%
HMII [  Gdp per capita  CAGR21/25
& 17,869 +3.1%
: ; :

Source: elaboration on data World Bank
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1,717 €
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CAGR 16/20
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Source: elaboration on data World Bank
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Belarus

ﬁi'\‘ Population CAGR 16/20
9,379,952 -0.2%

2. % Over 60

HN M Gdp per capita  CAGR 21/25
Q
A4 5,624 € +1.0%

Source: elaboration on data World Bank
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. . Health Spending (bln € Ph ding (bln €
/‘i‘\" Population CAGR 16/20 ea pending (bin €) i arma spending (bln €)
!.Eﬂ.! +2.41%
A\ /A 11,555,997 +0.5% o - e
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2+ % Over 60 ‘

% 19.3% =
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Source: elaboration on data World Bank
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’iiy‘; Population 116/20 Health Spending (bin €) . Pharma spending (bIn €)
EeorH]
WL 212,559,409 +0.8%
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2. % Over 60

HN M Gdp per capita  CAGR 21/25
Q
A4 5,951 € +1.9%
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Source: elaboration on data World Bank
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’ . Health Spending (bin € Pharma spending (bln €
f‘i"- Population CAGR 16/20 P g (bln€) P 2 )
! —{6oP | ! +4.99%
WL 6,934,015 -0.7% 5 T | n . |
Ne % Over 60 S B s &
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. - J#] canada

. . Health Spending (bin € Pharma spending (bln €
ﬁi“- Population CAGR 16/20 P g (bln€) P B ) .
| —GOPH | +4.57%
L..!_'/' 38,005,238 +1.3%
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o
n
©
=

2. % Over 60
% 18.1%

r'hj ™ Gdppercapita  CAGR21/25
Q
[oY ]
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Source: elaboration on data World Bank R & & g
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. . Health Spending (bin €) Pharma spending (bIn €)
RN
i léa‘:\ | Population CAGR 16/20 +2.73%
- | | L,
L._!_’L! 1,410,929,362 +0.4% -
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: . Health i | Ph i |
/i-r\.. Population CAGR 16/20 ealth Spending (bln €) ) arma spending (bln €)
! —{G0PH ! +4.62%
'\WZ! 50,882,884 +1.4% | .
Ne % Over 60 . 3 & : 3 .
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= Croatia

ﬁi'\‘ Population CAGR 16/20
[ eorH]
A\ A 4,047,200 -0.8%
ae % Over 60
% 21.3%

HN M Gdp per capita  CAGR 21/25

Q

A4 12,375 € +4.1%

Source: elaboration on data World Bank
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qr\sl Population CAGR 16/20
N\ /A 11,326,616 0.0%

e % Over 60
rNh M Gdp per capita  CAGR 21/25
o]
8 8,298 € n.d

Source: elaboration on data World Bank

Pharma spending (bin €)
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Czech Rep.

’iiy‘; Population 116/20 Health Spending (bin €) Pharma spending (bIn €)
EeorH]
L 10,698,896 +0.3%
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. . Health i | Ph i |
72:-.. Population CAGR 16/20 ealth Spending (bln €) arma spending (bln €)
! —{GOP | ! - > +2.03%
A\ /A 5,831,404 +0.4%
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2. % Over 60 -
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Source: elaboration on data World Bank

Death causes (%) Pharma packaging machinery

Cardiovascular diseases

Other

Market value
Forecast 2025

47.3 min €

Diabetes mellitus

CAGR 21/25
1%

Covid

Respiratory diseases

N

Malignant necplasms

<
m
0
0



Pharmintech

Poweredb |pack Ima

e ESYP

f‘i‘\‘ Population CAGR 16/20
[ eorH]
'L 102,334,403 +2.0%
ae % Over 60
HN M Gdp per capita  CAGR 21/25
Q
A4 3,125 € +5.6%

Source: elaboration on data World Bank
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: . Health i | Ph i |
72:-.. Population CAGR 16/20 ealth Spending (bln €) arma spending (bln €)
!.Emi.! > +2.03%
W' 5,530,719 +0.2% |
I 9 z ] :
re % Over60 o i
% 22.6%

HN M Gdp per capita  CAGR 21/25 »-

Q
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Source: elaboration on data World Bank
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. . Health Spending (bin € Ph ding (bln €
f‘i‘\“ Population CAGR 16/20 ea pending (bin €) arma spending (bln €)
!.Eﬂi.! . +1.21%
-...!'L 67,391,582 +0.2% . ¢ 5 & | “" I & @
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’ . Health Spending (bin € Pharma spending (bln €

ﬁi‘* Population CAGR 16/20 P g (bin €) P g (bin €)

!.E?H-! = +4.70%
A\ /A 83,240,525 +0.3% 8 2 9 N !

Ne % Over 60 3 i ) s § &
% 21.7%
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Q
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; . Health i | Ph i |
. Ppopulation CAGR 16/20 ealth Spending (bin €) arma spending (bln €)
=)
A\ A 31,072,945 +2.2% ] ] ] 355
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. . Health Spending (bin €) Pharma spending (bIn €)
72:-- Population CAGR 16/20
|-Emi.| o- +2.36%
‘WL 10,715,549 -0.1% 1 |
o B 8 E 3 . « 3 B8 5 =
ae % Over 60 = . . 8 ~
% 22.3% "
HN ™ Gdp per capita  CAGR21/25
o 50-
&) 15,429 € +2.6% :
Source: elaboration on data World Bank R ’ R g . £ 8 8 § § 8
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‘ . Health i | Ph i |
“Zah;  Population CAGR 16/20 ealth Spending (bln €) arma spending (bln €)
! \w/ ! ) +5.83%
WL 7,481,800 +0.5%
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2. % Over 60 7
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. . Health Spending (bin € Pharma spending (bln €
ﬁi‘\s Population CAGR 16/20 P gl ) P 2 )
! —{GOP | ! +5.45%
A\ /A 9,749,763 -0.2% 4 - »
Xe % Over 60 . B 2 - i om
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. . Health Spending (bin € Pharma spending (bln €
gy  Population CAGR 16/20 pending (bln €) pending (bln €)
| —GOPH | . +9.28%
‘L 1,380,004,385 +1.0% 5 :

2. % Over 60 :
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. . Health Spending (bin €) Pharma spending (bIn €)
ﬁi‘i- Population CAGR 16/20
! —{G0PH ! - " +9.92%
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re % Over 60 € & - B
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Q R

&) 3,388 € +5.8% . _
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Iran

lﬁi‘-l Population CAGR 16/20
-Eﬂ-
A\ A 89,992,953 +1.4% .

ae % Over 60 ..

HN M Gdp per capita
Q

A4 2,121 € +2.0%

CAGR 21/25 =

Source: elaboration on data World Bank
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Health Spending (bln €)

I—i‘i‘\sl Population CAGR 16/20 "
-m.
AN\ £ 40,222,503 +2.4% o
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508

2020

g &
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’ . Health Spending (bin € Pharma spending (bln €
ﬁi“- Population CAGR 16/20 P g (bln€) P 2 )
! —{G0PH ! - +2.40%
\N\WL! 4,994,724 +1.2% ‘ ;
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|72i‘i-| Population CAGR 16/20
-m.
A\ A 9,216,900 +1.9%

2. % Over 60
% 12.4%

HN M Gdp per capita  CAGR 21/25
Q
A4 38,670 +3.5%

Source: elaboration on data World Bank
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|72i‘i-| Population CAGR 16/20
-m.
WL 59,554,023 -0.4%

2. % Over 60

HN M Gdp per capita  CAGR 21/25
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Source: elaboration on data World Bank
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. . Health Spending (bin €) Pharma spending (bIn €)
|72i‘i~| Population CAGR 16/20
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B Jordan

. . Health Spending (bin € Pharma spending (bln €
ﬁi‘i- Population CAGR 16/20 P g (bln€) P 2 )
! FIEEH ! . +4.12%
A\ A 10,203,140 +1.7%
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Kenya

: . Health Spending (bin € Pharma spending (bln €
ﬁi‘* Population CAGR 16/20 P g (bln€) P 2 )
! s ! - +6.86%
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I—i‘i‘\~| Population CAGR 16/20
-m.
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s % Over 60
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Health Spending (bin €) Pharma spending (bIn €)

72"‘- Population CAGR 16/20
! —{GOP | ! +4.55%
A\ A 1,901,548 -0.7%

150
158

S %Over 60 -
% 20.7%

HN M Gdp per capita  CAGR 21/25
Q
A4 15,519 € +5.1%

2020

201
2018
2019

Source: elaboration on data World Bank
Death causes (%) Pharma packaging machinery

Other

Market value
Forecast 2025

1.6 min €

Respiratory diseases

CAGR 21/25
-3.7%

Malignant neoplasms

Cardiovascular diseases

Diabetes mellitus
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—%— Lebanon

I—i‘i‘\~| Population
-m.
N 6,825,442

s % Over 60
i o

|l M Gdp per capita

o,

4,071 €

CAGR 16/20

+0.4%

CAGR 21/25

0.0%

Source: elaboration on data World Bank

Pharma spending (bin €)
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. . Health i | Ph i |
/i-r\.. Population CAGR 16/20 ealth Spending (bln €) arma spending (bln €)
! —GOPH ! +3.43%
A\ /A 2,794,700 -0.6%
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@
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2. % Over 60

HN M Gdp per capita  CAGR 21/25
Q
[eYe]

17,715 € +3.1%
Source: elaboration on data World Bank R & & §
Death causes (%) Pharma packaging machinery

Other

Covid

Respiratory diseases

Market value
Forecast 2025

6.3 mln €

CAGR 21/25
-0.9%

Malignant neoplasms

Cardiovascular diseases

Diabetes mellitus



~:

Ph{g?_irmmmlg QI Mexico

AN Population CAGR 16/20
[ :
'L 128,932,753  +1.1% -
2. % Over 60 N
ﬂ& 7.6% -
HN M Gdp per capita  CAGR 21/25 .
Q 20-

&) 7,292 € +2.5%

Health Spending (bin €)
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Source: elaboration on data World Bank
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: . Health i | Ph i |
f‘r\.. Population CAGR 16/20 ealth Spending (bln €) arma spending (bln €)
| &b | " +5.26%
A\ A 36,910,558 +1.2% . | |
g 3 ‘ g 5 &
re % Over60 N - -

HN ™ Gdppercapita  CAGR21/25

Q -

5 2,721 € +3.4%
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Source: elaboration on data World Bank g §
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Forecast 2025
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CAGR 21/25
1.3%

10-

o8-

070

©
o
(=]

06~
Covid

Respiratory diseases .-

Cardiovascular diseases
o0z-

Malignant neoplasms o

2019
202

Diabetes mellitus

N

<
m
0
wn



<
m
0
0

@_ ]
Phamitech = Netherlands

. . Health Spending (bin €) Pharma spending (bIn €)
|7ii”"| Population CAGR 16/20
NGy | +3.04%
A\ A 17,441,139 +0.6% A o % o 5
2e % Over 60 ~ 3 2 ) 2

HN M Gdp per capita  CAGR 21/25 ©

a

&) 45,874 € +2.2% -

Source: elaboration on data World Bank g R & : . £ 8 8 § § 8
Death causes (%) Pharma packaging machinery

Cardiovascular diseases

Other

Market value
Forecast 2025

63.9 min €

CAGR 21/25
-2%
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N
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New Zealand

Health Spending (bln €)

I—i‘i‘\] Population CAGR 16/20
-m.
A\/ 4 5,084,300 +1.9% =

18.04
17.86

2
®

Ne % Over 60

rNh M Gdp per capita  CAGR 21/25
0
8 36,282 € +2.3%

2020

Source: elaboration on data World Bank

Pharma spending (bln €) Death causes (%)

+8.33%
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32.4%
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7.0%

Diabetes mellitus
Covid
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. . Health Spending (bin € Pharma spending (bln €
|72i‘i-| Population CAGR 16/20 P g (bln€) P B )
—HGOPH *- +7.63%
L._!_'L' 206,139,587 +2.6%

1227
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o

10.68
1.80
n.3s8
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re % Over60
% 2.7%
HN M Gdp per capita  CAGR 21/25 -
Q
A4 1,836 € +2.6%

%
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Source: elaboration on data World Bank
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Cardiovascular diseases
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Forecast 2025
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I—"i‘\~| Population CAGR 16/20
‘WL’ 5,106,622 +3.3%

s % Over 60
i o

rNh M Gdp per capita  CAGR 21/25
0
8 12,682 € +3.3%

Source: elaboration on data World Bank
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: . Health Spending (bin € Pharma spending (bln €
ﬁi‘* Population CAGR 16/20 P g (bln€) P B )
! —{G0PH ! +8.95%
WL 37,950,802 0.0% | 8 2 3
8 ! 8 g
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Source: elaboration on data World Bank
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Portugal

|72i‘i-| Population CAGR 16/20
-Eﬂ-
‘L 10,305,564 0.0%

2. % Over 60
% 22.8%

HN M Gdp per capita  CAGR 21/25
Q
A4 19,415 € +2.9%

Source: elaboration on data World Bank
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I—i‘i‘\~| Population CAGR 16/20
-m.
N\ /A 2,881,060 +2.1%

s % Over 60
i o

|l M Gdp per capita  CAGR 21/25

o,

43,884 € +3.6%

Source: elaboration on data World Bank
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I Russia

lﬁi‘-l Population CAGR 16/20
-Eﬂ-
A\ /A 144,104,080 0.0%

2. % Over 60
'|.|I
OOO

Source: elaboration on data World Bank

Gdp per capita CAGR 21/25

9,013 € n.d.
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Saudi Arabia

|/lgi§i‘| Population CAGR 16/20
A\ A 34,813,867 +1.8%

2. % Over 60

HN M Gdp per capita  CAGR 21/25
Q
A4 17,607 € +3.3%

Source: elaboration on data World Bank
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: : Health Spending (bin € Pharma spending (bln €
ﬁi‘* Population CAGR 16/20 P g (bln€) P B )
! |GOPH ! +3.70%
A\ /A 47,351,567 +0.5% i 3 8 €

ae % Over 60
% 20.0% .
HN M Gdp per capita  CAGR 21/25
Q
A4 23,694 € +3.1%
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Source: elaboration on data World Bank E §
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. . Health Spending (bin €) Pharma spending (bIn €)

ﬁi"‘ Population CAGR 16/20

| [ \ | +2.18%

A\ /A 8,636,896 +0.8% N | I A 8 N s
g R . E - , 2 2 5 =

©
!
k)

2. % Over 60 '

HN M Gdp per capita  CAGR 21/25
Q
A4 76,254 € +1.8% Ny
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Source: elaboration on data World Bank
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’ . Health i | Ph i |
72:-- Population CAGR 16/20 ealth Spending (bln €) arma spending (bln €)
! LlEorH ! ” +4.78%
A\ A 69,799,978 +0.3%
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2. % Over 60

HN M Gdp per capita  CAGR 21/25
Q
&) 6,292 € +3.9% )

o
s
oo

2017

2018

2019
2020

Source: elaboration on data World Bank
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Health Spending (bin €)

|72i‘i-| Population CAGR 16/20
-m. a0-
L 84,339,067 +1.4%

3124

2793

2. % Over 60 -
% 9.0%

HN M Gdp per capita  CAGR 21/25
Q
&) 7,474 € +3.3%
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Source: elaboration on data World Bank
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: . Health i | Ph i |
f‘r\.. Population CAGR 16/20 7ea th Spending (bin €) arma spending (bln €)
!.‘E?H.! - +5.81%
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S+ % Over 60 3 . 5 g
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lﬁi‘-l Population
-Eﬂ-
A\ A 329,484,123

2. % Over 60
'|.|I
OOO

Gdp per capita
55,676 €

= ysa

CAGR 16/20

+0.5%

CAGR 21/25

+2.7%

Source: elaboration on data World Bank
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’ . Health Spending (bin € Pharma spending (bln €
ﬁi‘* Population CAGR 16/20 - P g (bln€) P B )
| —GOPH | . +7.56%
| 1
A\ /A 97,338,583 +1.0% w 3 3
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Sources

Information, data and metadata from, among others, the following sources have been used in this report:

* Agenzia Italiana del Farmaco * FiercePharma

e Assosalute  |MF

* BPI e |IMS Health

e Bureau van Dijk  IQVIA

* CDER e |ISTAT

 EFPIA  ITC

 EMA * New Line — Ricerche di mercato
e Euromonitor * Nielsen

* Evaluate Pharma e OECD

* Farmindustria e Standard & Poor’s
* Fitch e Torreya Partners

* FDA « UCIMA

* Federfarma « WTO
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Data collection and processing:
Centro Studi UCIMA / MECS (Machinery Economic Studies)
studi@ucima.it - www.ucima.it - info@mec-studies.com - www.mec-studies.com

The present report includes contributions by Luca Baraldi (UCIMA), Salvatore Curatolo (UniPR).
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