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Safe Harbor Provision @Mylan-i-)(l.!pjohn

This communication contains "I‘orward-lmkig statemnents”. These statements are made pursuant to the safe harbor provisions of the
Private Securities Litigation Reform Act of 1985, Such forward-locking statements may include, without limitation, statements about
the proposed combination of Upjohn Inc. (*Upjohn™), a wholly owned subsidiary of Pfizer Inc. ("Pfizer”), and Mylan N ("Mylan®),
which will immediately follow the proposed separation of the Upjohn business from Pfizer (the "proposed transaction”), the expected
timetable for completing the proposed transaction, the benefits and synergies of the proposed transaction, future opportunities for the
combined company and products and any other statements regarding Pfizer's, Mylan's and Upjohn’s future operations, financial or
operating results, capital allecation, dividend policy, debt ratio, anticipated business levels, future eamings, planned activities,
anticipated growth, market opportunities, strategies, competitions, and other expectations and targets for future periods, Forward-
looking statements may often be identified by the use of words such as “will”, "may”, "could”, “should”, *would™, “project”, "believe”,
“anticipate”, "expect”, "plan”, "estimate”, “forecast”, "potential”, “intend”, “continue”, "target”, "outlook” and variations of these words or
comparable words. Because forward-looking statements inherently involve risks and uncertainties, actual future results may differ
materially from those expressed or implied by such forward-looking statements. Factors that could cause or contribute to such
differences include, but are not limited to: the parties’ ability to meet expectations regarding the timing, completion and accounting and
tax ireatments of the proposed transaction; changes in relevant tax and other laws; the parties’ ability to consummate the proposed
transaction; the conditions to the completion of the proposed transaction, including receipt of approval of Mylan's shareholders, not
being satisfied or waived on the anticipated timeframe or at all; the regulatory approvals required for the g‘roposed transaction not
being obtained on the terms expected or on the anticipated schedule or at all; inherent uncertainties involved in the estimates and
judgments used in the preparation of financial statements and the providing of estimates of financial measures, in accordance with the
accounting principles generally accepted in the United States of America ("U.S. GAAP”) and related standards, or on an adjusted
basis ("Mon-GAAP measures”); the integration of Mylan and Upjohn being more difficull, ime consuming or costly than expected,
Mylan's and Upjohn's failure to achieve expected or targeted future financial and operating performance and results; the possibility
that the combined company may be unable to achieve expected benefits, synergies and operating efficiencies in connection with the
proposed transaction within the expected time frames or at all or to successfully integrate Mylan and Upjohn; customer loss and
business disruption being greater than expected following the proposed transaction; the retention of key employeas baing more
difficult following the proposed transaction; Mylan and Upjohn's capacity to bring new products to market, including but not limited to
where it uses its business judgment and decides fo manufacture, market andfor sell products directly or through third parties,
notwithstanding the fact that allegations of patent infringement(s) have not been finally resolved by the courts (i.e., an "at-risk launch™);
the scope, liming and outcome of any ongoing legal proceedings and the impact of such proceedings on Mylan's and Upjohn's
consolidated financial condition, results of operations andfor cash flows; Mylan’s and Upjohn's ability to protect their respective
intellectual property and preserve their respective intellectual property rights; the effect of any changes in customer and suppliar
relationships and customer purchasing patterns; the ability to attract and retain key personnel; changes in third-party relationships; the
impacts of competition; changes in the economic and financial conditions of the business of Mylan or Upjohn; and uncertainties and
matters beyond the control of management and other factors described under "Risk Faclors™ in each of Plizer's and Mylan's Annual
Repors on Farm 10-K, Quarterly Reports on Form 10-Q and other filings with the Securities and Em:hanga Commission (“SEC"). You
can access Pfizer's or Mylan's filings with the SEC through the SEC website at wew.sec.gov or through Pfizer's or Mylan's website,
and Pfizer and Mylan strongly encourage you to do so. Except as required by applicable law, Pfizer, Mylan or Upjohn undertake no
obligation to update any statements hergin for revisions or changes after the date of this communication.



Safe Harbor Provision @lMyIanﬂ(Upjohn

ADDITIONAL INFORMATION

This communication shall not constitute an offer to sell or the solicitation of an offer to sell or the solicitation of an offer to buy any
securities, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior o
registration or qualification under the securities laws of any such jurisdiction. No offer of securities shall be made except by means of a
prospectus meeting the requirements of Section 10 of the Securities Act of 1933, as amended (the “Securities Act”). In connection with
the proposed transaction, Upjohn, Mylan and Mylan | B.V., a wholly owned subsidiary of Mylan, ("Mylan Newco™) intend to file relevant
materials with the SEC, including a registration statement an Form S-4 that will include a proxy statementprospectus relating to the
proposed transaction. In addition, Upjohn expects to file a registration statement in connection with its separation from Pfizer.
INVESTORS AND SECURITY HOLDERS ARE URGED TO READ THE REGISTRATION STATEMENTS, PROXY
STATEMENT/PROSPECTUS AND ANY OTHER RELEVANT DOCUMENTS WHEN THEY BECOME AVAILAELE BECAUSE THEY
WILL CONTAIN IMPORTANT INFORMATION ABOUT MYLAN, UPJOHN, MYLAN NEWCO AND THE PROPOSED TRANSACTION.
A definitive proxy statarment will be sent to shareholders of Mylan seeking approval of the proposed transaction, The documents
relating to the proposed transaction (when they are available) can be obtained free of charge from the SEC's website at www. sec.gov.
These documents (when they are available) can also be obtained free of charge from Mylan, upon written request to Mylan, at (724)
514-1813 or investor.relations@mylan.com or from Pfizer on Plizer's internet website at https:/finvestors. Pfizer.comfinancials/sec-
filings/default.aspx or by contacting Pfizer's Investor Relations Department at (212) 733-2323.

PARTICIPANTS IN THE SOLICITATION

This communication is not a solicitation of a proxy from any investor or security holder. However, Plizer, Mylan, Upjohn and certain of
their respective directors and executive officers may be deemed to be participants in the solicitation of proxies in connection with the
proposed transaction under the rules of the SEC. Information about the directors and executive officers of Plizer may be found in its
Annual Report on Form 10-K filed with the SEC on February 28, 2019, its definitive proxy statement and additional proxy statemeant
relating to its 2019 Annual Meeting filed with the SEC on March 14, 2019 and on April 2, 2019, respectively, and Current Report on
Form 8-K filed with the SEC on June 27, 2019. Information about the directors and executive officers of Mylan may be found in its
amended Annual Report on Form 10-K filed with the SEC on April 30, 2019, and its definitive proxy statement relating to its 2019
Annual Meeting filed with the SEC on May 24, 2019, These documents can be oblained free of charge from the sources indicated
above, Additional information regarding the interests of these participants will also be included in the proxy statementiprospectus
when it becomes available.

NON-GAAP FINANCIAL MEASURES

This communication includes the presentation and discussion of certain financial information that differs from what is reported under
U.5. GAAP. These Non-GAAF measures, including, but not limited to, Adjusted EBITDA, Adjusted EBITDA margin and debt to credit
agreement Adjusted EBITDA leverage ratio are presented in order to supplement investors” and other readers’ understanding and
assessmant of the financial performance of Mylan and the expected financial performance of the combined company following the
cansummation of the proposed transaction, The stated forward-looking Non-GAAP measure, targeted long-term average dabl to credit
agreement Adjusted EBITDA laverage ratio, is based on the ratio of (i) targeted long-term average debt, and (i) targeted long-term
credit agreement Adjusted EBITDA. However, Mylan has not quantified future amounts to develop the target but has staled its goal to
manage long-term average debt and adjusted earnings and EBITDA over time in order to generally maintain the target. The target
does not reflect Mylan guidance. Non-GAAP measures should be considered only as supplements to, not as substilutes for or as
supearior measures to, the measures of financial performance prepared in accordance with U5, GAAP,



Mylan Undertook an Extensive @Mylan+){ Upjohn
Strategic Review to Create and Unlock Value

As part of the year-long review, we considered multiple, diverse ways to create and unlock
shareholder value

» Enhance global scale, including building a meaningful presence in China, to
further serve the world's population of 7 billion with high quality medicines in a
cost effective manner

Strategic , : .
= Continue to reduce exposure to U.S. generics commodity markets

+  Establish stronger foothold in key high-growth Emerging Markets

« Rationalize cost structure, ranging from our portfolio to supply chain and the
markets we serve to further enhance "economic profit”

= Fortify strong balance sheet position to further enhance financial flexibility

+  Transition the company's business model to a capital return focus through
dividends and repurchases

We believe that the Upjohn combination provides the optimal pathway to unlock value as well

as providing important strategic and financial benefits in many critical areas



Combination With Upjohn Expected to
Achieve All of These Goals and More
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~4, 900 commercial employees,

covering 300+ cities in all provinces
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Combination With Upjohn Expected to
Achieve All of These Goals and More
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Financlal Leverage target:® 3.0x Leverage targel: S 2.5X by 2021
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Repurchase debt paydown fo repurchase shares in
addition te paying down debt

Transaction valued at 2020E Adjusted EBITDA multiple for Upjohn of
4]

Attractive Combination
Economics

~6.3x before synergies, or ~5.0x after synergies

(1) Reflects Wall Street Consensus.

(2) Refects the impact of phased-in synergies,

(3] Refects Mylan's targeted long-tarm average debt 1o credit agreement Adjusted EBITDA leverage rati.

(4] Based on midpoint of £3.8 — $4,1bn Adusted EBITDA range for Lipjohn, $1bn of synergies and Mylan share price as of July 26, 2019



The Proposed Transaction Will Also Include
the Following Important Structural Changes
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Best-in-class commercial
excellence with deeper bench
strength that combines the
complementary skill sets of both
Mylan and Upjohn

Strong and cohesive current
management feam

Management




Expected Upjohn Global Revenue iMytan-+3( pjohn
(2019-2020)
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Source: Piizer and Mylan Managoman
Nota! VBF = Volume-bated Procurement, EM = Emarging Markets.



NewCo’s Anticipated Business Model
Transformed
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New Pipeline
Investment

Near Term Expectations Longer Term Expectations

* Standalone business execufion *  Maintenance of an oplimal capital structure
*  Business rationalization and realization of (continue to target < 2.5x)
Key Focus Areas significant, annual cost synergies * Dividend growth and share repurchases
* Rapid deleveraging o achieve leverage target *  Powerful revenue synergy realization
of 2.5 by 2021 *  Product portfolio development and external
*  Dividend payment reflecting 25% of free cash business development initiatives

flow beginning first full quarter after close



NewCo Differentiated from Landscape @mmyian+y(upionn
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