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About the study

Sources: Annual reports, company press releases, SEC filings (capital market reports)

This study analyzes the pharma revenue of the world's top 20 listed pharmaceutical companies.

The second largest German pharmaceutical company and the largest private family-owned pharmaceutical
company in the world, Boehringer Ingelheim is the 21st company in the analysis.

Non-pharma activities are not considered in the analyses.

“Top 10" refers to the first 10 companies by pharma revenue; “bottom 11" refers to the companies ranked 11 to

21 by pharma revenue.

EBIT for all companies was calculated based on the adjusted EBITDA figures. All EBIT figures relate to the full
business of the companies and not specifically to the pharmaceutical business; this is also applicable to the

calculation of EBIT margins.

“Blockbuster drugs” are defined as drugs with revenue of over USD 1 b. The same blockbuster drugs were included
in the analysis for 2017, 2018, 2019 as in the prior years.

Companies analyzed

AbbVie Inc

Bristol-Myers Squibb Co.

Eli Lilly and Co.

Novo Nordisk A/S

Otsuka Holdings Co., Ltd.
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Pharma revenue is rising significantly
Organic growth in the industry - acquisitions are contributing to growth

Top 21: Total pharma revenue (in EUR m, at respective XR)

500.002
12.3%*
3% Year-on-year development
439.421 445,141
2018 2019
Revenue growth 0 o %
(Respective XR) 1.3% 12.3%
Revenue growth 0 .
(Constant XR) 4.8% 7.8%
2017 2018 2019
Top 10 versus bottom 11
Pharma revenue (EUR m) Resp. XR Growth Resp. XR
2018 2019 2018 2019
Top 10 291,052 331,377 3.8% 13.9%**
Bottom 11 154,088 168,625 -3.1% 9.4%

*10.1% excluding Takeda's acquisition of Shire
** 10.5% excluding Takeda's acquisition of Shire
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Revenue performance of the top 21 pharmaceutical companies
Revenue jumps due to new products and acquisitions

Pharma revenue (in EUR m, at respective XR)

Top 10

Roche

Pfizer

Johnson & Johnson
Merck & Co. Inc.
Novartis

AbbVie Inc
GlaxoSmithKline plc
Takeda Pharmaceutical
Sanofi

Bristol-Myers

Bottom 11
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AstraZeneca plc

Amgen Inc.

Gilead Sciences

Revenue share
by location of
headquarters

Eli Lilly and Co

Bayer

Novo Nordisk
Boehringer Ingelheim
Biogen

Astellas

Merck KGaA

2019 ® 2018 ~us " Europa uJP
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Revenue growth by region
Strong growth for Japanese companies due to one-time event

Revenue growth of the top 21 by location of company headquarters

40,0% 38,0%
35,0%
30,0%
25,0%
20,0%

15,0%

11,1%
9., 7%
10,0%

6, 7%

5,0% 7.9%
0,9% 1,0%
0,0% [ | |

us Europa JP

m2018 2019
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R&D expenditure is increasing again
Increase distributed broadly across the industry: 16 companies spend more

Top 21: Total R&D expenditure (in EUR m, at respective XR)

96.491
Year-on-year development
2018 2019

+14.6%

R&D expenditure 0 o

84.904 (respective XR) 0.8% 14.6%
B4.188 /o olooollllooooooooooiiiooooeoiiooooe

R&D growth 0 0

(Constant XR) 2.6% 10.0%

2017 2018 2019
Top 10 versus bottom 11

Pharma R&D expenditure (in EUR m) Resp. XR Growth Resp. XR

2018 2019 2018 2019

Top 10 53,959 60,742 1.8% 12.6%
Bottom 11 30,228 35,749 0.9% 18.3%
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R&D expenditure in detall

Sharp rise at innovation leaders and due to acquisitions

Pharma R&D expenditure (in EUR m, respective XR)

1.000 2.000 3.000 4.000 5.000 6.000 7.000 8.000 9.000

Roche

Johnson & Johnson

Gilead Sciences
Novartis

Merck & Co. Inc.
Pfizer

Bristol-Myers

Sanofi

Eli Lilly and Co
AbbVie Inc
AstraZeneca plc
GlaxoSmithKline plc

Takeda Pharmaceutical

Amgen Inc.
Boehringer Ingelheim
Bayer
Biogen
Novo Nordisk
Astellas

Otsuka Holdings Co.,..
Merck KGaA

© 2019 = 2018
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R&D expenditure in detail

Pharma R&D growth (in %, constant XR)

Gilead Sciences
Takeda Pharmaceutical
GlaxoSmithKline plc
Bristol-Myers

Eli Lilly and Co

Amgen Inc.
Boehringer Ingelheim
Roche

Astellas

Johnson & Johnson
Novartis

Sanofi
Pfizer

AbbVie Inc

Merck & Co. Inc.
AstraZeneca plc
Otsuka Holdings Co., Ltd.
Merck KGaA
Novo Nordisk

Bayer

L 183%
o 151%

-0,3%
12% |
40% |
49% |

Bioge12,2%

-20% 0% 20% 40% 60% 80% 100%

" Big biotech companies
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Pharma R&D expenditure in relation to revenue (in %)

Gilead Sciences

Eli Lilly and Co
Merck KGaA
Bristol-Myers

Otsuka Holdings Co., Ltd.
AstraZeneca plc
Boehringer Ingelheim
Johnson & Johnson
Roche

Novartis

Sanofi

Merck & Co. Inc.
Amgen Inc.

Astellas
GlaxoSmithKline plc
AbbVie Inc

Biogen

Takeda Pharmaceutical

Bayer 15,3%
Pfizer 14,1%
Novo Nordisk 11,7%

0% 5% 10% 15%

The largest pharmaceutical companies worldwide

[y
N e

16,
16,5%
16,29
15,9%
15,7%

20,2%
20,1%
20,0%
3,1%

6%

9%

20%

22,5%
22,2%
21,9%
21,8%
20,9%

25%

25,1%

24,8%

37,0%

Durchschnitt: 19,7%
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EBIT rises again after growth dip

Bottom 11 companies in particular record big leaps

EBIT (in EUR m, respective XR)
157.010
+11.9%

145.003
140.301

2017 2018 2019

Year-on-year development
2018 2019

EBIT growth o 0
(respective XR) 3.2% 11.9%

EBIT growth
(constant XR)

Top 10 versus bottom 11

EBIT (in EUR m, respective XR)

2018
Top 10 94,301
Bottom 11 46,000

Growth Resp. XR

2019 2018 2019
106,237 5.5% 12.7%
50,774 -17.3% 10.4%
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EBIT in detail

Roche takes top spot - for EBIT as well as revenue and R&D expenditure

EBIT (in EUR m, respective XR)

Roche

Johnson & Johnson
Merck & Co. Inc.
AbbVie Inc

Pfizer

Novartis
GlaxoSmithKline plc
Amgen Inc.

Novo Nordisk

Biogen

Bayer

Bristol-Myers

Gilead Sciences

Eli Lilly and Co
Boehringer Ingelheim
Sanofi

AstraZeneca plc
Astellas

Merck KGaA

Otsuka Holdings Co., Ltd.

Takeda Pharmaceutical
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16.047
17.950
7.995
10.404
11.317
8.507
9.306
8.944
6.339
5.395
4.212
5.438
7.646
3.540
3.035
5.199
1.494
2.306
1.990

12.984
12.237
12.018
10.141
9.551
8.685
7.090

6.499

6.440
6.311

2019

19.789
18.823

2018

EBIT growth (constant XR)

-60% -40% -20%

AstraZeneca plc

Merck & Co. Inc.

Bayer

Otsuka Holdings Co., Ltd.
Boehringer Ingelheim
Merck KGaA

Roche

Biogen

Novartis

Novo Nordisk

AbbVie Inc
Bristol-Myers

Eli Lilly and Co

Astellas
GlaxoSmithKline plc
Pfizer

Johnson & Johnson
Amgen Inc.

Takeda Pharmaceutical
Sanofi

Gilead Sciences
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-52,2%

-39,3%

-28,0%
-24,3%

-3,5%

-6,7%
-0,5%

-7,9%
-38,7%
-42,6%
-43,6%

-22,5%
-36,1%

0% 20%  40% 60%  80%  100%
77,3%
25,9% 24 1%
,9%
52,9%
e 32,9%
5%
31,7%
27.7%
18,8%
11,4%
14,3%
14,5%
13,1%
9,8%
12,0%
11,6%
19,5%
10,1%
61,2%
9,1%
’ 45,0%
3,8%
’ 33,5%
1,7%
i0%
0.8%
12,1%
2,0%
43,2%
2019 =2018
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EBIT margin stays at prior-year level
Margins at bottom 11 companies higher than for the top 10

Top 21: Total EBIT margin (EBIT/revenue)

25, 7% 24,8% 24,7%
2017 2018 2019
Top 10 versus bottom 11
EBIT margin Growth
2018 2019 2018 2019
Top 10 24.2% 24.1% 0.9% 0.4%
Bottom 11 26.2% 26.1% -4.5% -0.4%
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EBIT margin in detail

Big biotechs - except Gilead - continue to lead rankings

EBIT margin (EBIT/revenue)

Biogen 50,6%

Novo Nordisk 43,4%

Amgen Inc. 41,6%
AbbVie Inc 41,2%
Roche

Merck & Co. Inc.

Bristol-Myers 27,0%

Johnson & Johnson 25,7%

Pfizer 25,7%

GlaxoSmithKline plc 24,6%

Astellas 24,2%

Novartis 23,4%

Gilead Sciences 22, 7%

Eli Lilly and Co 20,4%

Boehringer Ingelheim 18,8%
Merck KGaA

Bayer

Otsuka Holdings Co., Ltd.
AstraZeneca plc

Sanofi

Takeda Pharmaceutical
© 2019 = 2018
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More strong increases in blockbuster revenue
Double-digit growth for the whole top 21 group

Top 21: Total blockbuster revenue (in EUR m, respective XR)

+17.7%  322.012 Year-on-year development
273.685
254.433 — 2018 2019

Revenue growth 0 0
(respective XR) 7.6% L7
Revenue growth 0 0
(constant XR) 11.5% 12.9%
2017 2018 2019

Top 10 versus bottom 11
Blockbuster revenue (in EUR m) Resp. XR Growth Resp. XR
2018 2019 2018 2019
Top 10 180,963 216,014 9.2% 19.4%
Bottom 11 92,723 105,997 4.6% 14.3%
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Blockbuster revenue in detail
Roche at the top - Takeda records large jump after Shire deal

Blockbuster revenue (in EUR m, constant XR)

Roche

Johnson & Johnson
Novartis

AbbVie Inc

Pfizer

Merck & Co. Inc.
Bristol-Myers

Takeda Pharmaceutical
Gilead Sciences
Sanofi

Novo Nordisk

Eli Lilly and Co
Amagen Inc.
AstraZeneca plc
GlaxoSmithKline plc
Biogen

Boehringer Ingelheim
Bayer

Astellas

Merck KGaA

Otsuka Holdings Co., Ltd.
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28.243
25.289
22.354
23.644
21.495
16.065
16.287
2.937

11.825
13.202
13.320
12.596
13.911
10.879
11.448
8.668

6.756

6.959

5.517

1.273
1.438

930
853

30.977
28.789
25.461
24.815
22.665
21.218
20.555
15.107
14.832

14.413

14.194

14.178

14.139
14.028

12.015
9.402
8.789
7.843
6.391

2019 2018

Blockbuster revenue growth 2019 vs. 2018 (constant XR)

-10%
Takeda Pharmaceutical
Boehringer Ingelheim
Merck & Co. Inc.
AstraZeneca plc
Bristol-Myers
Gilead Sciences
Bayer
Sanofi
Astellas
Novartis
Johnson & Johnson
Eli Lilly and Co
Novo Nordisk
Roche
GlaxoSmithKline plc
Biogen
Otsuka Holdings Co., Ltd.
Pfizer

AbbVie Inc
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Blockbuster share in total revenue continues to rise
Despite “personalized medicine,” blockbuster era not yet over

Top 21: Blockbuster revenue as a percentage of total pharma revenue

57,9%

2017

61,5%

2018

+4.7%

64,4%

2019

Top 10 versus bottom 11

Blockbuster revenue as a percentage of total revenue

Year-on-year development

2018 2019 2018 2019

Top 10 62.2% 65.2% 3.1% 4.8%
Bottom 11 60.2% 62.9% 4.4% 4.5%
Page 15 The largest pharmaceutical companies worldwide EY



Blockbuster revenue shares in detail
US companies more dependent than EU counterparts

Blockbuster revenue as a percentage of total revenue

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%

Bristol-Myers 88,0%

Novo Nordisk 86,8%
AbbVie Inc 83,5%
Johnson & Johnson 76,4%
Novartis 75,6%
Gilead Sciences 74,0%
Biogen 73,2%
Eli Lilly and Co 71,1%
Roche 67,9%
Amgen Inc. 67,7%
AstraZeneca plc 64,4%
Boehringer Ingelheim 63,0%
Astellas 60,4%
Takeda Pharmaceutical 58,6%
Merck & Co. Inc. 56,9%
Sanofi 56,1%
Pfizer 51,1%
Bayer 43, 7%
GlaxoSmithKline plc 42,6%
Merck KGaA

Otsuka Holdings Co., Ltd.

© 2019 © 2018
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Revenue by therapeutic area
Growth in almost all sectors - COVID-19 effects in the coming year?

Top 21: Revenue by therapeutic area (in EUR m)

Oncology & Immunology

Cardiovascular & Metabolic
diseases

Others

Infections, Infectious
diseases

Psychriatric, Neurology &
Pain

Vaccines

Respiratory

Women's health, Hormones
& Urology

Ophthalmology

Dermatology
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. BYLF

— 43.870

I 36.391

26.550

I 22017

21.763

21.354

I 20.868

17.499

16.193 ¢

B 17.097

19.575

8.697

B 7.795

7.588

4 +11.6%

521
| 511
556

4 +2.0%

92.434
e o o1 *8.0%
85.082
65.162 4 +9.8%
56.016
46,116 A e 1o
26.182
42.561 4 +16.9%
36.494
4 +15.9%
+2.3%
5.3%
2019 ® 2018 2017
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137.715
0,1%
3,3%
4,3% 1,8%
5,4%
18,7%

B Oncology & Immunology [ ]

®m Others ]

m Psychriatric, Neurology & Pain B Vaccines
B Respiratory ]

m Ophthalmology [

174.038 T +19.9%

35,3%

Cardiovascular & Metabolic diseases

Infections, Infectious diseases

Women's health, Hormones & Urology

Dermatology
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Product pipeline continues to develop positively
Pace of growth remains weak - only early phases more positive

Fewer drugs in market launch stages - positive developments in early clinical drugs

2019

2018

2017
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Product pipelines continue to develop positively
Oncology drugs still dominate the field (up 6.6%) - followed by anti-infective drugs (up 5.4%)

Top 21: Drugs in clinical development by therapeutic area

Oncology

Infectious Diseases

Central Nervous System
Endocrine, Metabolic and Genetic Disorders
Immunology and Inflammation
Respiratory

Cardiovascular
Gastroenterology
Dermatology

Genitourinary Disorders
Ophthalmology
Musculoskeletal

Hematology

Surgery

Ear Diseases

Others
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COVID-19
Solutions?
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® Oncology

m Others

u |nfectious Diseases

m Central Nervous System

B Endocrine, Metabolic and Genetic Disorders
B Immunology and Inflammation

B Respiratory

m Cardiovascular
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COVID-19

Current development of solutiow/ o
pharmaceutical and diagno_mindustries »

Effect on the life sciences industry and e
conseqguences for business performance
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Vaccines for the SARS-Cov2 virus (as of 10 June 2020)

161 vaccine candidates in the pipeline - first products at the end of 2020 at the earliest

Vaccine candidates

Selected companies involved

52
38
33
3
Protein Subunit DNA+RNA Non- Replicating Replicating Live Attenuated Unknown/
Viral Vector Viral Vector Virus Inactivated/VLP
Expres2ion Wrair . . Geovax / , Institut . . Migal
Biotechnologies | |, Waller Reed Army Inovio Zydus Cadila Janssen Bravo Vax Zudus Cadila Pasteur Codagenix DZIF Sinovac Galee Research
Clover/GSK Vaxil Appl.|ed DNA Moderna Altimmune Greffex Tonix Biocad Immgno Doh'erty
Sciences Precise Institute
AJVaccines Generex Arcturus: Curevac Vaxart C.a”S'.“O Tt.JIanc'e Un!ver5|ty Of
Therapeutics Biologics University of University Pittsburgh
Hong Koyng lavi
Novavax Psaasr’;gfjlr Pfizer Biontech Um(\;)e(;(s;rtg/ of DZIF Saiba Medicago

10 in clinical phases 1 or 2 and 151 in pre-clinical development

For 2 of these 10 candidates, data are expected by the end of the year

Even assuming an extremely speedy approval process by the authorities, a vaccine available in large amounts cannot be expected before the end of the year.

Source: Milken Institute, biorender, bio.org; as of 10 June 2020
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Drugs to treat COVID-19
242 drug candidates in the pipeline

Drug candidates (as of 10 June 2020)

113
88
69
38
31
Pre-clinical Phase | Phase Il Phase Il Phase IV
%
Q - . Mianyang Central
c ’ Regeneron ‘ ’ AstraZeneca ‘ ’ Eli Lilly ‘ ’ Gilead ‘ ’ Hospital ‘
o
elltrion Biocrys Arch Biopartners Novartis Alexion
£ °>" Celltri i t h Bi t ti lexi
So
> . Ridgeback . . . . .
B E ’ Novartis ‘ ’ Biotherapeutiecs ’ Apeiron Biologics ’ Alexion ‘ ’ Ascletis ‘
(]
3 ’ Eli Lilly ‘ ’ Bausch Health ‘ ’ CytoDyn ‘ ’ AstraZeneca ‘ Multiple
organizations, incl.
’ Pfizer ‘ ’ GSK / Vir ‘ ’ Innate Pharma ‘ ’ Fujifilm ‘ academies, hospitals

242 drugs potentially effective against COVID-19, thereof 31 already approved for other
indications or already available as generics.

182 drugs in Phase Il or lll and therefore close to approval

Relevant data are expected in the course of the year for at least three of these drugs.

Source: biorender, bio.org, Milken Institute; as of 10 June 2020, numbers will not match with the total as there are
overlapping drug candidates which are considered separately, in all phases as stated on the website.

E.g., candidates in Phase 1/2/3/4; Phase 1/2/3; Phase 1/2 are considered in all the phases, hence the total number

may exceed 242
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Drug candidates

After clinical data were positive,
Gilead obtained an Emergency Use
Authorization for its antiviral drug
remdesivir in the US, Japan and the
UK (limited), but still has to submit
Phase 3 clinical studies.

The WHO has suspended testing of
chloroquine/hydroxy-chloroquine
since 25 May due to high risks

Medical evidence? (%)

19
0%

mIn Vivo
Anecdotal

o Clinical trial
Cohort

Treatment status (%)

= New treatment for C-19
® Redirected treatment
® Repurposed treatment

Drug class (%)

Q

m Antibodies m Antivirals
u Cell-Based RNA Based
Repurpose compounds ™ Devices

H Others?

1: Includes fusion inhibitor, immune modulator, neuraminidase inhibitor, endonuclease, NMDA inhibitor

ribonucleoside, enzyme inhibitor, kinase, exoribonuclease and others

2: As of 11 April 2020, WHO does not provide updates

The largest pharmaceutical companies worldwide

® In Vitro
m Others




Diagnostic tests for COVID-19

618 tests on the market and almost 100 additional tests being developed

Diagnostic candidates
307 311

Overview

47 46
5 14 8 307 molecular tests and
| .
_— around 311 immunoassay
Commercialised Molecular Assays = Commercialised Immunoassays Digital solutions ' Sample collection/ = Other diagnostics have been commercialized
Molecular Assays in development Immunoassays in development Inactivation for detecting SARS-Cov2
Approx. 227 of the
Idrop Euroimmun AmpliGene Bio fire Blusense Servoprax Attomarker FemtoDx Infer Vision Fabpulous Ativa Medical immunoassays are rapid
- ADT General c bonah Vel tests
@ Biotech PerkinElmer BiO|OGiC§|S Biatspl'h Boditech Bioeasy On’j duiayluan Di r?ati Canary University of Washington Pinpoint Science
> otec Corporation otec edica agnostic A further 93 tests are being
(o]
S : : ; developed
[ GAnatolla Biomeme 4Genet|c Coyote EPI Epltolpe SD Biosensor Blusense All Test Intrasense CanaryQ Twist p
o— eneworks Signatures Diagnostics
@ 47 molecular tests
‘= Altona Atila Huwel . ) ; . - SignalDT . .
g Diagnostics Biosystems Lifesciences Cepheid Euroimmun Intec Dart Luminostics Finbiosoft Biotechnologies Retro Virox 46 Immunoassays
o
g Gortest Lporedus D“f'a";rn"(?;?k DRW Liming Bio || GP Getein Kephera SPB Srivs Visible Patient Edinburgh genetics Trivitron Health Care The. ff)”owmg Cri.teria are
- decisive for all diagnostic
2 [ sosens , . A tests:
g Randox Genmark DX QuantuMD Hibergene BioMedomics CTK Biotech Zalgen Labs AB Sea AcouSort
o #1 Reliability of the test
(7] . .
Roche Self ) L ' Baiya Sona results and the time
Diagnostics diagnostics stilla Mobiding GenBody Coris Phytopharm Nanotech . .
required to obtain results
. . Aldati . .. . .
Biomerieux Accelerate Biosciaenuces Molbio #2 Sufficient ava||ab|||ty
of test kits
Qiagen

Source: finddx.org (1): As of 10 June 2020
RR Corona Response
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Life sciences companies as winners of the crisis?
But: challenges must be addressed in the medium term

Action needed

Pharmaceutical companies will adjust their growth forecasts, due to their revenue
dependence on individual countries but also to delays in launches or clinical trials

On the other hand, drug manufacturers are expecting a short-term increase in demand
for specific drugs as customers seek to secure stocks

High . S e e - Since the sales force is practically grounded, the critical face-to- f-—--cmmmmmmmmm e
3 face visits cannot take place
Moderate - e e S L 1 e R R
v
LOW b
Concerns about Cash, financing, state Safeguard Adjust growth | | Adapt cost Increase flexibility in Technologization/aut Ensure digital access Re-globalization, Implement
employees, job security subsidies supply chains expectations structures personnel omation of for customers and reshoring, secure comprehensive value
deployment and in administration, faster transition to e- suppliers and management

cost structures

improve cyber

health solutions

counteract supply

concept (profit, KPIs,

1
1
1
1

+
1
1
1
1
|
1
1
1

L
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

security chain risks social and
environmental
factors)
CARE SURVIVE OPERATIONAL ADJUSTMENTS INCREASE RESILIENCE F\?XESE%N
1 2 We are here 3 5
NOW ASAP SOON IN 2 TO 4 MONTHS UNDERLYING
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EY | Assurance | Tax | Strategy and Transactions | Consulting

About the global EY organization

The global EY organizationis a leader in assurance, tax, transaction and advisory
services. We leverage our experience, knowledge and services to help build trust
and confidence in the capital marketsand in economies the world over. We are
ideally equipped for this task - with well-trained employees, strong teams,
excellent services and outstanding client relations. Our purpose is to drive
progress and make a difference by building a better working world - for our
people, for our clients and for our communities.

The global EY organizationrefersto all member firms of Ernst & Young Global
Limited (EYG). Each EYG member firm is a separate legal entity and has no ’
liability for another such entity’s acts or omissions. Ernst & Young Global Limited,
a UK company limited by guarantee, does not provide services to clients. For
more information, please visit www.ey.com.

In Germany, EY has 20 locations. In this presentation, “EY" and “we" refer to all
German member firms of Ernst & Young Global Limited.

© 2020 Ernst & Young GmbH
Wirtschaftspriifungsgesellschaft !
All Rights Reserved. A, ‘
- J Fg “. R
This presentation contains information in summary form and is therefore intended for general guidance only. ’ £ Y
Although prepared with utmost care this publication is not intended to be a substitute for detailed research or -

the exercise of professional judgment. Therefore no liability for correctness, completeness and/or ‘ O ,, £
currentness will be assumed. It is solely the responsibility of the readers to decide whether and in what form \"3
v

the information made available is relevant for their purposes. Neither Ernst & Young GmbH -
Wirtschaftsprifungsgesellschaft nor any other member of the global Ernst & Young organization can accept

any responsibility. On any specific matter, reference should be made to the appropriate advisor. & : %
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