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Valuation doesn’t fully discount biopharma innovation
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Major pharmal forward P/E vs S&P 500 (LHS)

10-year rolling total innovative compounds

L4 approvals (RHS)2
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Widening gap implies potential
opportunities in the pharma sector
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Corporate competency have dramatically changed

Recurring Profit (TSE 15t Section) and Equity Market (TOPIX) (TOPIX)
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“The Giant” showing the move... the others to follow

GPIF Asset Allocation
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Equities Equities Bonds Assets
End of March 2015 137 Tri Yen .. (+6Tr| Yenin 6 month)
Domestic Bonds 35% +-10%
Domestic Stocks 25% +-9%
International Bonds 15% +-49%
International Stocks 25% +-8%
Total 100% 17

&BBLAM 71N Government Pension Investment Fund, Japan

BBL ASSET MANAGEMENT




