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The following information contains certain “forward-looking statements,” relating to the Company’s business, 
which can be identified by the use of forward-looking terminology such as “estimates,” “believes,” “expects,”
“may,” “are expected to,” “will,” “will continue,” “should,” “would be,” “seeks,” “pending” or “anticipates” or similar 
expressions, or by discussions of strategy, plans or intentions. Such statements may include descriptions of the 
Company’s investment and research and holdings and anticipated expenditures in connection therewith, 
descriptions of new products expected to be introduced by a portfolio company and anticipated customer 
demand for such products and products of a portfolio company in the Company’s existing portfolio. Such 
statements reflect the current views of the Company with respect to future events and are subject to certain 
risks, uncertainties and assumptions. Many factors could cause the actual results, performance or 
achievements of the Company to be materially different from any future results, performances or achievements 
that may be expressed or implied by such forward-looking statements, including, without limitation:  fluctuations 
in interest rates and currency values, changes in economic and political conditions, legislative or regulatory 
developments, technological developments and competition. Should one or more of these risks or uncertainties 
materialize, or should underlying assumptions prove incorrect, actual results may vary materially from those 
described herein as anticipated, believed, estimated or expected, and the reader is therefore cautioned not to 
place undue reliance on these statements.
This material is not intended as an offer or solicitation for the purchase or sale of shares of BB Biotech. This 
material may not be distributed within the United States or any other country where it may violate applicable law.

Caution Regarding Forward-looking Statements
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► __=_áçíÉÅÜW píê~íÉÖá~ ÇÛáåîÉëíáãÉåíç

► fä=ëÉííçêÉ _áçíÉÅÜW qêÉåÇ=Çá ëÉííçêÉ

► __=_áçíÉÅÜW mÉêÅÜ¨ áåîÉëíáêÉ\

► mÉêÅÜ¨ áåîÉëíáêÉ ~ÇÉëëç\ s~äìí~òáçá É=éêçëéÉííáîÉ áåíÉêÉëë~åíá

pçãã~êáç
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píê~íÉÖá~ ÇÛáåîÉëíáãÉåíç

__=_flqb`e=Ó rå~ ëíçêá~ Çá=ëìÅÅÉëëç

► pçÅáÉí¶ Çá=é~êíÉÅáé~òáçåá=èìçí~í~=~ää~=_çêë~=
ëîáòòÉê~=ENVVPFI=íÉÇÉëÅ~=ENVVTF=É=áí~äá~å~=EOMMMF

► råç=ÇÉá=ã~ÖÖáçêá=áåîÉëíáíçêá=ÇÉä=ëÉÖãÉåíç=_áçíÉÅÜ==
Åçå=~ëëÉíë é~êá=~=`ec=NKT=ãáäá~êÇá

► __=_flqb`e=çÑÑêÉ=ä~=éçëëáÄáäáí¶ Çá=~ÅÅÉÇÉêÉ=~ä=
ãÉêÅ~íç=áå=ÑçêíÉ=ÅêÉëÅáí~=ÇÉääÉ=ÄáçíÉÅåçäçÖáÉ=
Ö~ê~åíÉåÇç=~äíá=êáÅ~îá=É=Ä~ëë~=îçä~íáäáí¶

► qÉ~ã=Çá=ÖÉëíáçåÉ=É=`çåëáÖäáç=Çá=^ããáåáëíê~òáçåÉ=
Åçå=ìå~=î~ëí~=ÉëéÉêáÉåò~=éäìêáÉåå~äÉ

► mÉêÑçêã~åÅÉ=Ç~ää~ ÑçåÇ~òáçåÉ áå=rpaGW

k^s=W RONKNB

ãÉÇá~=ÇÉä=k^s=EéK~KFW NOKTB

~òáçåÉW POQKRB

ãÉÇá~=ÇÉääÛ~òáçåÉ EéK~KFW NMKM%

* al 06.02.2009

Fonte: Thomson Datastream

BB BIOTECH CHF

BB BIOTECH USD

06/02/09
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píê~íÉÖá~ ÇÛáåîÉëíáãÉåíç

__=_flqb`e=Ó ~ééêçÅÅáç áåÇìëíêá~äÉI=ÑçåÇ~ãÉåí~äÉ

● mçêí~ÑçÖäáç

J R=Ó U=é~êíÉÅáé~òáçåá ëíê~íÉÖáÅÜÉ

J NRÓOM=é~êíÉÅáé~òáçåá ãáåçêá

J mêáî~íÉ=bèìáíó=éçëëáÄáäÉ Ñáåç ~=NMB

● ^ééêçÅÅáç áåÇìëíêá~äÉ

J fåîÉëíáãÉåíá Çá äìåÖç íÉêãáåÉ áå

~òáÉåÇÉ ëÉäÉòáçå~íÉ

● s~äìíÉ

J `çãéÉåÉåíÉ áå=rpaW=ÅáêÅ~=SMB

● lÄáÉííáîç

J oÉåÇáí~ ~ååì~ ÇÉä 15%

íÉãéç

Åê
É
ëÅ
áí
~
î
~
äç
êÉ

_êÉ~âJbîÉå

Öáçî~åÉ ã~íìêçáåíÉêÉëë~åíÉ

éìåíç ÑçÅ~äÉ ÇÉääÚáåîÉëíáãÉåíç

_áçíÉÅÜ
pí~êíJìé

_áÖ=mÜ~êã~

_áÖ=`~é

jáÇ `~é

fml

mêáî~íÉ
bèìáíó

dÉåÉåíÉÅÜ

`ÉäÖÉåÉ

^ÅíÉäáçå

_áçuÉää

_~ëáäÉ~
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fåÇáÅ~òáçåá

m~íçäçÖáÉ

jÉÅÅ~åáëãç
aá=~òáçåÉ

mêçÇçííá

c~êã~Åá

aìÉ=aáäáÖÉåÅÉ

jçåáíçê~ÖÖáç

oÉîáÉï Åçåíáåì~

pçÅáÉí¶ fåîÉëíáãÉåíç

fåîÉëíãÉåíç

√råãÉí=kÉÉÇ=G
√bÑÑáÅ~Åá~
√bÑÑÉííá Åçää~íÉê~äá

√mçíÉåòá~äÉ
√`çåÅçêêÉåò~
√j~êÖáåÉ

√s~äìí~òáçåá
√j~å~ÖÉãÉåí
√cáå~åòá~ãÉåíç

√nì~Çêç ÖäçÄ~äÉ
√jçÇÉääá
√aÉÅáëáçåÉ
ÇÉä=_ç~êÇ

√a~íá ÅäáåáÅá
√s~äìí~òáçåá
Eq~êÖÉí=mêáÅÉëF

mÉêÅÜ¨ áåîÉëíáêÉ áå=__=_flqb`e\
mêçÅÉëëç Çá ëÉäÉòáçåÉ É=áåîÉëíáãÉåíç

Gm~íçäçÖáÉ ÅÜÉ åçå=ÇáëéçåÖçåç Çá ìå~ íÉê~éá~ ~ÇÉÖì~í~
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fä=ëÉííçêÉ _áçíÉÅÜ
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06/02/09

94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10
70

500

1000

1500

2000

2500

3000

3500

US BIOTECH SALES
NASDAQ BIOTECHNOLOGY - PRICE INDEX

70

500

1000

1500

2000

2500

3000

3500

Source: Thomson Datastream    

fä=ëÉííçêÉ _áçíÉÅÜ

_áçíÉÅÜ Ó éêçãÉííÉåíÉ éçíÉåòá~äÉ

cçåíÉW=qÜçãëçå=a~í~ëíêÉ~ã ~ä=MSKMOKOMMV

c~ííìê~íç rp=_áçíÉÅÜ=

k^pa^n=_áçíÉÅÜåçäçÖó=Ó éêáÅÉ=áåÇÉñ

Ek_f=áåÅÉéíáçå MNKNNKNVVPF

mLb=SMJUM

mLb=PM

mLb=NRJOM
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Õ ÅêÉëÅáí~ ~ååì~W=OPB
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M
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NVVP NVVQ NVVR NVVS NVVT NVVU NVVV OMMM OMMN OMMO OMMP OMMQ OMMR OMMS OMMT OMMU

M
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OM
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fä=ëÉííçêÉ _áçíÉÅÜ

^ééêçî~òáçåá ca^W=î~åí~ÖÖá=êÉÖçä~ãÉåí~êá éÉê=áä=_áçíÉÅÜ

cçåíÉW=ca^X=_^j=oÉëÉ~êÅÜ

kìãÉêç=Çá=
åìçîá Ñ~êã~Åá
~ééêçî~íç

efde=rkjbq=kbba=Z=ibpp=p^cbqv=`lk`bokp B
_áçíÉÅÜ

c~êã~ _áçíÉÅÜ
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fä=ëÉííçêÉ _áçíÉÅÜ

_áçíÉÅÜ=îë c~êã~ Ó ëÅ~ÇÉåò~ ÄêÉîÉííá

cçåíÉW=`çïÉåX=_^j=oÉëÉ~êÅÜ

c~êã~W=ëÅ~ÇÉåò~ ÄêÉîÉííá

OMMTJOMNO=

Biotech: potenziale di crescita
2007-2012
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ÇÉä=Ñ~ííìê~íç _áíçÉÅÜ
ëÉåò~ ÉëíÉåÇÉêÉ á=Åçëíá
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ë~åáí~êáç
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fä=ëÉííçêÉ _áçíÉÅÜ

`çåíáåì~ áä=éêçÅÉëëç Çá=jC^

cçåíÉW=_^j=L=_áç`Éåíìêó

pçãã~ Çá íê~åë~òáçåá _áçíÉÅÜ=Çá jC^

rpa=ãäÇ

NP
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__=_flqb`e=Ó éÉêÅÜ¨ áåîÉëíáêÉ\
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mêçÑK=aêK=qÜçã~ë=pòìÅë

jaI=jmeI=j_^I=béáÇÉãáçäçÖçI=ÉëéÉêíç áå=
c~êã~JÉÅçåçãá~I=råáîÉêëáí¶ Çá wìêáÖç É=_~ëáäÉ~I
Éñ=oçÅÜÉ

mêçÑK=aêK=a~îáÇ=_~äíáãçêÉ

mêÉãáç kçÄÉä=NVTRI=`~äáÑçêåá~=fåëíáíìíÉ=çÑ=qÉÅÜåçäçÖó

aêK=`äáîÉ=^K=jÉ~åïÉää
`bl=Çá qÜÉ=jÉÇáÅáåÉë=`çãé~åóI=Éñ=jmjI=oçÅÜÉ

fåîÉëíçê oÉä~íáçåë=qÉ~ã
k~ÑáÇ~=_ÉåÇ~äáI _áçíÉÅÜ=ÉåÖáåÉÉêI=Éñ=kçî~êíáë fo
j~êá~Jdê~òá~=fíÉåJ^äÇÉêìÅÅáçI=cáå~åÅÉ

√ fåÇáÅ~íáçåLíÉÅÜåçäçÖó=ëéÉÅá~äáëíë
√ hÉó=~ÅÅÉëë=íç=_áçíÉÅÜ=ÉñÉÅìíáîÉë=~åÇ=çéÉê~íáçå~äë

√ mÜóëáÅá~å=çéáåáçå=äÉ~ÇÉêë

√ mÜ~êã~=C=_áçíÉÅÜ=ã~å~ÖÉêë

√ m~íÉåí=C=Åçêéçê~íÉ=ä~ïóÉêë

oçä~åÇ=j~áÉêI=_áçÅÜáãáÅçI=bÅçåçãáëí~I=Éñ=_^pc

bäÜ~å=bäÄáI=`c^I=bÅçåçãáëí~I=Éñ=`~åíê~ÇÉ

aêK=a~åáÉä=hçääÉêI=_áçÅÜáãáÅç mÜaI=Éñ=`óíçëI=Éñ=r_p

cÉäáÅá~=cä~åáÖ~åI=j_^I=Éñ=pd=`çïÉå=

a~ää~ë=tÉÄÄI=jáÅêçÄáçäçÖçI=bÅçåçãáëí~I==
Éñ=pí~åÑçêÇ=dêçìé=`çãé~åó

píÉÑ~å=jΩääÉêI=_áçÅÜáãáÅç

`çåëáÖäáç Çá=^ããáåáëíê~òáçåÉ

mÉêÅÜ¨ áåîÉëíáêÉ áå=__=_flqb`e\
`çää~Äçê~òáçåÉ ~ííáî~ íê~ qÉ~ã=Çá dÉëíáçåÉ C=`çåëáÖäáç Çá ^ããáåáëíê~òáçåÉ

fåîÉëíãÉåí qÉ~ã

kÉíïçêâ=ÖäçÄ~äÉ=Çá=ÉëéÉêíá ÇÉä ëÉííçêÉ

mêÉëáÇÉåíÉ

sáÅÉéêÉëáÇÉåíÉ
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► k^s=áå=rpaW====H=RONKNB================HNMKNB==============HOKOB

► k~ëÇ~è=_áçíÉÅÜåçäçÖó=fåÇÉñW====H=OTRKUB================JNOKSB===============HQKSB

NPS=ãÉãÄÉêëI=Å~éáí~ä=ïÉáÖÜíÉÇ

mÉêÑçêã~åÅÉGW===============================Ç~ kçî=VP===========OMMU=================vqa

-2.4%

mÉêÅÜ¨ áåîÉëíáêÉ áå=__=_flqb`e\

páÖåáÑáÅ~åí çìíéÉêÑçêã~åÅÉ

* al 06.02.2009     

+245% +22.7%
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mÉêÅÜ¨ áåîÉëíáêÉ áå=__=_flqb`e\

páÖåáÑáÅ~åí çìíéÉêÑçêã~åÅÉ åÉää OMMU

* al 06.02.2009     

6/2/09
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BB BIOTECH (NAV) LIMITED DATA, Default (Not applicable for Advance for Office)
BB BIOTECH (MIL) (~E )
MILAN MIB ALL STARS VWAP - PRICE INDEX (~E )

50

60

80

100

120

140

160

Source: Thomson Datastream    

� __=_áçíÉÅÜ=^d=êÉéêÉëÉåí~ Å~K=NMKVB=ÇÉää=^ääëí~ê fåÇÉñ
� k^s=ÅêÉëÅáí~ Çá=HNSKMB=Eáå=broF=éÉê=áä=OMMU
� ^òáçåÉ Çá=JNPKSB=éÉê=áä=OMMU=EáåÅäìëç ä~=ÇáîáÇÉåÇ~F



16
www.bbbiotech.com

NS

mÉêÅÜ¨ áåîÉëíáêÉ áå=__=_flqb`e\

mçêí~ÑçÖäáç=~ä=PN=aáÅÉãÄêÉ=OMMU

j~ä~ííáÉj~ä~ííáÉ `~êÇáçî~ëÅçä~êá`~êÇáçî~ëÅçä~êá

j~ä~ííáÉj~ä~ííáÉ ^ìíçáããìåá^ìíçáããìåá

j~ä~ííáÉj~ä~ííáÉ áåÑÉííáîÉáåÑÉííáîÉ

^ÅíÉäáçå POKNB

_áçÖÉå fÇÉÅ RKRB

m~êíÉÅáé~òáçåá ãáåçêá VB

sÉêíÉñ=mÜ~êã~ÅÉìíáÅ~äë=NMKOB=

`ÉäÖÉåÉ NSKPB

dáäÉ~Ç OMKTB

dÉåÉåíÉÅÜ=SKOB

j~ä~ííáÉj~ä~ííáÉ áåÑÉííáîÉáåÑÉííáîÉ

låÅçäçÖá~låÅçäçÖá~

låÅçäçÖá~låÅçäçÖá~
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píê~íÉÖá~ ÇÛáåîÉëíáãÉåíç

__=_flqb`e=Ó ìå~=ëçÅáÉí¶ Ñ~êã~ÅÉìíáÅ~=éÉêÑÉíí~

20
aziende

41
prodotti nella 
Fase lll

86
prodotti sul
mercato

155
Prodotti nelle
Fasi I & II 
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ACTELION IMPLIED P/E  25X 06/02/09
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ACTELION(R.H.SCALE)

Source: Thomson Datastream    

^`qbiflk

m~êíÉÅáé~òáçåÉ=ëíê~íÉÖáÅ~

cçåíÉW=qÜçãëçå=a~í~ëíêÉ~ã

� m~êíÉÅáé~òáçåÉ éêáåÅáé~äÉ Çá __=_flqb`eW=
POKNB=ÇÉä=éçêí~ÑçÖäáç

� qê~ÅäÉÉêW
c~êã~Åç äÉ~ÇÉê=Çá ãÉêÅ~íç éÉê=áä
íê~íí~ãÉåíç ÇÉääÛféÉêíÉåëáçåÉ ^êíÉêáçë~
mçäãçå~êÉ Em^eF

� oáÅ~îá cv=OMMUbW=`ec=NÛQUM=ãäå EHNOBF

� ríáäÉ=cv=OMMUbW=`ec=PQT=ãäå EHNUMBF
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M
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QM

RM

SM

TM

UM

M

OIMMMIMMM

QIMMMIMMM

SIMMMIMMM

UIMMMIMMM

NMIMMMIMMM

NOIMMMIMMM

mêÉòòç ãÉÇáç é~Ö~íç Ç~
__=_flqb`e=éÉê=~òáçåÉ
^ÅíÉäáçå W=Y=`ec=NQKMM

dì~Ç~Öåç Çá __=
_flqb`e=ëì ^ÅíÉäáçåW=[=

`ec=QMM=ãäå

OMMQOMMN OMMU

cçåíÉW=_äççãÄÉêÖI=_^j

^òáçåá áå=éçêí~ÑçÖäáç

mêÉòòç ãÉÇáç áå=`ec

mêÉòòç ÇÉääÛ~òáçåÉ áå=`ec

Numero di azioni

^`qbiflk

m~êíÉÅáé~òáçåÉ=ëíê~íÉÖáÅ~
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mÉêÅÜ¨ áåîÉëíáêÉ ~ÇÉëëç\
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mÉêÅÜ¨ áåîÉëíáêÉ ~ÇÉëëç\

`êÉëÅáí~=~ííê~ííáî~=ÇÉä=ëÉííçêÉ=~=äáîÉääá=Ä~ëëá

cçåíÉW==_äççãÄÉêÖI=_^j

USA
Prezzo Capitalizz. di 

mercato USD mrd
2009E       

PE
EPS 09-12E 

Crescita
09-12E 
PEG

2008E                       
Fatturato USD mln

6-Feb-09

Celgene 55.1 25.2 23.1 26% 0.9 2'257
Genentech 82.4 86.7 22.2 15% 1.5 13'426
Gilead 52.2 47.6 18.0 17% 1.0 5'375

Media 53.2 21.1 19% 1.1 7'019

Europa
Prezzo Capitalizz. di 

mercato USD mrd
2009E       

PE
EPS 09-12E 

Crescita
09-12E 
PEG

2008E                       
Fatturato USD mln

6-Feb-09

Actelion 64.0 6.8 15.5 18% 0.9 1'260

USA ed Europa
2009E       

PE
EPS 09-12E 

Crescita
09-12E 
PEG

Media 19.7 19% 1.0
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mÉêÅÜ¨ áåîÉëíáêÉ ~ÇÉëëç\

hÉó=ãáäÉëíçåÉë=É=î~äìÉ=ÇêáîÉêë=åÉä éçêí~ÑçÖäáç

H1 2009

April 2009

In progress

Phase III 

► Further news on proposal from Roche

► Avastin in adjuvant colon cancer study NSABP-C08

H2 2009Phase lll► Telaprevir PROVE-3

2009

H1 2009

2009

Approved

Phase IIl

Phase ll

► Successful market penetration of Revlimid

► Non-Hodgkin’s lymphoma: NHL

► Revlimid in other indications 

H1 2009

H1 2009

2009

Approved

Phase III

Filed for 
registration

► Successful market penetration of Atripla

► Darusentan 311 study results

► Cayston approval

2009

H2 2009

H1 2009

H1 2009

Approved

Phase IIl

Phase II

Phase ll

► Successful market expansion of Tracleer

► Almorexant (RESTORA-1)

► S1P1 in auto-immune’s disease (Roche collaboration)

► CRTH clinical data

NewsflowSTATUSPIPELINE
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__=_flqb`e=éêÉãáìã L=ÇáëÅçìåí Ç~ä=NVVP

mÉêÅÜ¨ áåîÉëíáêÉ ~ÇÉëëç\

mêÉãáìã=L=aáëÅçìåíW=ãáÖäáçê~ áä=ëÉåíáãÉåí ÇÉä=ãÉêÅ~íç

aáîáÇÉåÇç __=_flqb`e

In CHF

cçåíÉW=qÜçãëçå=a~í~ëíêÉ~ã
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6/2/09
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Source: Thomson Datastream    
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pçãã~êáç

► s~äìí~òáçåá ~ííê~ííáîÉ É=ÅêÉëÅáí~ Çáå~ãáÅ~

► píêçåÖ=åÉïë=Ñäçï=Ó ÉKÖK=Ç~íá ÅäáåáÅá L=~ééêçî~òáçåá

► _áçíÉÅÜ=≠ éáª ~ííê~ííáîç ÇÉä=c~êã~

► `çåíáåì~=áä éêçÅÉëëç Çá jC^=

DEFENSIVE GROWTH EXPOSURE & ATTRACTIVE VALUATIONS
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j~êá~Jdê~òá~=^äÇÉêìÅÅáç=L=aêK=a~åáÉä=hçääÉê

pÉÉëíê~ëëÉ NS===

`e=Ó UTMM=hΩëå~ÅÜí

qÉäK=HQN=QQ=OST=ST=MM= c~ñ=HQN=QQ=OST=ST=MN

bJã~áäW= áåÑç]ÄÄÄáçíÉÅÜKÅÜ

tÉÄëáíÉW= ïïïKÄÄÄáçíÉÅÜKÅçã

s~äçêÉååê E`eFKW PUPKUVVKV

thk=EaLfFKW= ^lkckP

_äççãÄÉêÖW __=fj=bèìáíóI=_flk=pt=bèìáíóI=__w^=dv=bèìáíóI=

`çåí~ííç
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Compensation scheme
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Compensation scheme – management fee

► Part I - Fix
► 0.4% p.a.

► Part II – linked to share price development
► Hurdle rate 5% p.a.

► Adjustment of relevant share price 

► Profit sharing between 5% and 20% p.a.

► High water mark at 20% p.a. share price gain

► High-Watermark for each issued capital (max. 3% p.a.)

A) Asset ManagementA) Asset ManagementA) Asset ManagementA) Asset Management

B) BoardB) BoardB) BoardB) Board

► 10% of asset manager’s fee (additional)

Conclusion: Parallel Incentives
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Performance-related fee

For the end of next quarter (March 31For the end of next quarter (March 31For the end of next quarter (March 31For the end of next quarter (March 31stststst, 2009) the hurdle rates for , 2009) the hurdle rates for , 2009) the hurdle rates for , 2009) the hurdle rates for 
payment of a performance related fee will be as follow:payment of a performance related fee will be as follow:payment of a performance related fee will be as follow:payment of a performance related fee will be as follow:

►Shares (70.1% of the company): CHF 110.23

►Shares (14.4%): CHF 112.65

►Shares (3.6%): CHF 116.67
►Shares (6.1%): CHF 251.89

►Shares (5.8%): CHF 259.38



29
www.bbbiotech.com

* simplified, only for Asset Manager

Profit Sharing in %

40

30

15
10

5

-10 -5 0 5 10 15 2520 30

-10 -5 0 5 10 15 2520 30

4.0

3.0

2.0

1.0

3.0

1.75

0.75

in % of market capitalization

.... .... .... ....

Performance in % p.a.

20
25

Compensation scheme* - performance fee



30
www.bbbiotech.com

0.00

50.00

100.00

150.00

200.00

250.00

300.00

31
.1

2.
19

93
31

.1
2.

19
94

31
.1

2.
19

95
30

.0
9.

19
96

30
.0

6.
19

97
31

.0
3.

19
98

31
.1

2.
19

98
30

.0
9.

19
99

30
.0

6.
20

00
31

.0
3.

20
01

31
.1

2.
20

01
30

.0
9.

20
02

30
.0

6.
20

03
31

.0
3.

20
04

31
.1

2.
20

04
30

.0
9.

20
05

30
.0

6.
20

06
31

.0
3.

20
07

31
.1

2.
20

07

Startkapital 19.5 Mio Aktien
(Nov̀ 93)

Kapitalerhöhung um 4 Mio
Aktien (Dez`97)

Kapitalerhöhung um 1 Mio
Aktien (Mai`98)

Kapitalerhöhung um 1.7 Mio
Aktien (April `00)

Kapitalerhöhung um 1.6 Mio
Aktien (Okt `00)

BB Biotech Kurs

Performance hurdle

�Start capital 19.5 mio of shares Nov. 1993
�Capital increase to 4 mio of shares Dec. 1997
�Capital increase to 1 mio of shares Mai 1998
�Capital increase to 1.7 mio of shares Apr. 2000
�Capital increase to 1.6 mio of shares Oct. 2000
�BB Biotech stock price
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PRINCIPAL ACTIVITIES

BB Biotech makes concentrated and strategy long-term investments in companies active in the 
biotechnology industry and associated sectors with the goal of achieving the greatest possible return on 
investment. For the time being, BB Biotech is focusing on involvement in the North American and 
European markets. BB Biotech bases these investments on fundamental analyses and selectively 
purchases securities of qualified biotechnology companies that feature an attractive risk profile due to 
their management, solid scientific and technological foundations, healthy finances and important 
partnerships. The core holdings are limited to a small list of companies and comprise mainly firms with 
positive cash flow, which have already brought products on the market or possess promising products in 
advanced development stage. Smaller holdings can also be added strategically; these smaller 
biotechnology companies have the potential for fulfilling the criteria for acceptance into the core holding 
group within one to two years. BB Biotech protects its interests and consequently increases its 
shareholder value by making use of the voting rights acquired through the holdings, specifically by 
participating in decisions regarding the staffing of executive bodies, acquisitions, capital structure, etc. 
With the help of qualified specialists active on the Board of Directors and as asset managers, the Issuer 
aims to provide technological assistance not only via a strong capital base, but also by means of active 
dialogue, thereby exerting influence on the strategies of the companies in which it holds a stake. To this 
end, industry-specific know-how (e.g. concerning governmental approval and other similar processes) is 
made available and employed, and supporting and mediating consulting services are offered in the 
areas of cooperation, development of synergies, financing and issues related to the capital markets. 
Because of their unique expertise, these persons are often also approached by outside companies for 
this purpose. 

mÉêÅÜ¨ áåîÉëíáêÉ áå=__=_flqb`e\
mêçÅÉëëç Çá ëÉäÉòáçåÉ É=áåîÉëíáãÉåíç
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Actelion – Glaxo Deal (Almorexant)

� Milestones: U$ 150mln up-front, up to U$ 
415mln additonal payments, max of U$ 3.5mld

� Shared costs 60:40 ATLN:GSK

� Co-marketing deal 

OMMVW=R=éêçÖÉííá áå=ëîáäìééç áå=c~ëÉ fff

� ^äãçêÉñ~åí Eobpqlo^JNI=c~ëÉ fffF
� ^ÅíÉäáçåJN Epbo^mefkI=c~ëÉ fffF=
� _çëÉåí~å E_rfiaJPI=c~ëÉ fffF
� `ä~òçëÉåí~å E`lkp`flrpJOI=c~ëÉ fffF
� sÉåí~îáë EmltboJNRI=c~ëÉ fffF
� oÉåáå fåÜáÄáíçê= Ec~ëÉ ffI=jÉêÅâF
� pNmN= Ec~ëÉ ffI=oçÅÜÉF
� `oqeO Ec~ëÉ ffF

Cooperazione con Roche

� S1P1-Receptor agonist in Phase II for diverse 
autoimmune diseases

� U$ 75mln up-front payments

� U$ 555mln milestone – payments approx  55% 
royalties

^`qbiflk

m~êíÉÅáé~òáçåÉ=ëíê~íÉÖáÅ~


