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Contfidence is Low (Good News!)

State Street Investor Confidence Index, 1999 - 2019
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Cumulative Fund Flows 2019

Cumulative fund flows ($bn) $339bn

Global Equities

G lobal Govt & Corp Bonds
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BofAML B&B Indicator (scale O to 10)
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Components Percentile | Sentiment
HF positioning 26% Bearish
Credit mkttechnicals 30% Bearish
Equity marketbreadth 16%
Equity flows 12%
Bond flow s 44%
LO positioning 6%
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Source: BofA Merrill Lynch Global Investment Strategy
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Risk Aversion Evident in Valuation
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Earnings Yield S&P 500 and 10-Year Treasury Yield, 1989-2019
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Structural Bull Market
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Generational lows:
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Angeles Private Capital Themes

PatientPing Cerevel
FutuRx Vera Whole Health Shearwater Health
RENEWABLE ENERGY Aspen Dental
Mitoconix PatientPop Tisbury Pharmaceuticals
HHAeXchange
LogicBio Therapeutics @% ROBOTICS &
Potenus ARTIFICIAL INTELLIGENCE Impact Bio Groups
i 89Bio
Alize Pharma
NovellusDX CYBER SECURITY
SteadyMed Therapeutics
Outcome Health
HEALTH & WELLNESS Mobile ODT
Galecto Biotech
FusMobile URBANIZATION Catalent MD VIP
Kyruus
EMERGING-MARKET Cor Professional Practi Health Catalyst
LetsGetChecked MIDLE CLASS VetCor Professional Practices
Boston Health Economics
Scientist
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Orders of Magnitude Advances
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Large Market Opportunity

$5 trillion TAM
in Genome
medicine

VC investments
in Genomics

have tripled in
past few years

Peck sales opportunity ($bn)

US ($mm)
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Source: CB Insights, Goldman Sachs Global Investment Research
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Health Care Outpaces
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