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Thebigstory in global food marketsover the past decade hasbeen the unleashing
of pent-up Asian demand for protein. Asprosperity rose, per capitapork
consumption in Chinajumped 27 percent between 2001and 2013. Dal, the
legumesthat together with milk meet the bulk of India's protein needs, isnow four
timesasexpensive asit was 10 years ago.

But alongside thiswell-documented trend, alesser-known shift istaking placein
carbohydrates. Rice-eating households of Asiaare now consuming wheat like
never before. Thiscultural switch in preferences, which iscreating new
opportunitiesfor food companiesand headachesfor health systems, isalready
obviousin Japan, and it'sonly amatter of time before it becomesvisible even in
Vietnam, oneof the leanest countriesin Asiaranked by body mass.

Less Sushi, More Mu ns
Consumption of ricein Japan hasbeen steadily decliningwhile wheat ison therise
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Thebiggest opportunity -- or threat, depending on one's perception --isperhaps
presented by white bread, the most ubiquitousitem in awheat-based diet that
packssix teaspoons of sugar into just two slices, according to Rajen Marnicka, the
CEO of Australian-listed biotechnology company Holista CollTech. White bread
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could easily add billions of dollarsto the cost of treating diabetes, heart ailments
and other obesity-linked diseasesin Asia'sless-developed countries. McKinsey
estimatesthe global economic impact of obesity at $2 trillion, or 2.8 percent of the
world's GDP, with South and East Asiaprojected towitnessa 71percent surgein
thenumber of peoplewith diabetesbetween 2013 and 2035, the third-sharpest
increase after Africaand the Middle East.

With lifestyle diseasestaking over from those bred by poverty, it'slittle wonder
then that health-care stockson the MSCI Asia-Pacific Index have seen average
annual earningsexpansion of 67 percent over the past three years, versus 23
percent in the U.S. and 28 percent in Europe:

In Good Health

Healthcare stocksin Asia havethebest earnings per share growth globally
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For abiotech company like Holista, whose shareshave risen almost 56 percent this
year, it'stimetotakeahard look at the dough. Thecompany claimsthat a
combination of itsall-natural formula-- extracts of okra, barley, lentilsand
fenugreek -- and Swissbakery-ingredient maker Veripan's sourdough hasbrought
down theglycemicindex reading of white bread to the lowest level achieved in
trialsanywhere. Thelower the Gl, thelessrapid theincrease in blood glucose.

Of the 500-o0dd specialty pharmaceuticalscompaniesin emerging Asiatracked by
Bloomberg, the biggest by revenueis CJ CheilJedang. It entered into an
agreement with China'sMeiHua Holdingsthisweek under which the Chinese
company will take over the Korean food-additive maker's Chinafactory in
exchangefor sharesin itself. The goal of the consolidation, accordingto Samsung
Securities, isto control Chinese pricesof lysine, an animal feed booster.

For now, protein remainsthe bigger draw. But expect carbsto become an
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