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Exhibit 10: Mutual funds added most to Info Tech and cut exposure
most to Consumer Discretionary

as of September 30, 2022

Avg. mutual fund OW/(UW) (bp)

Start of Start of
Sector 3Q 2022 4Q 2022 Change
Information Technology (213)bp (194)bp 19 bp
Financials 120 138 18
Health Care 118 130 12
Real Estate (128) (122) 5
Consumer Staples (79) (76) 3
Utilities (58) (56) 2
Industrials 133 136 2
Communication Services (18) (16) 2
Energy 66 64 (2)
Materials 24 42 (12)
Consumer Discretionary (21) (46) (25)

Source: Goldman Sachs Global Investment Research

EHRIIAIE : Goldman Sachs, mutual fundamentals, 2022/11/22 - 5
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Exhibit 31: The return to work should be a Positive

The Return to Office Is in Progress, Up 30% Since January

Workers are steadily returning to offices. Workplaces across the US have seen an average 6%
monthly increase between January to July. Starting on Memorial Day, there was a brief respite in
growth which aligns with the kick-off of Summer vacations and a surge in COVID cases.

Corporate
HQ Visits

Jan Feb Mar Apr May Jun
2022

High confidence weekly visits to over 700 corporate headquarters in the US

ERIRIE : BTIG, 2023 outlook healthtech, 2022/12/05 - 14



2022FHE FMFFERSREIRR

Exhibit 1: Number of traditional and accelerated approvals over time
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Source: FDA data.

ERZHR : MorganStanley, 2023 outlook, 2022/12/01 - 15
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Exhibit 13: Timeline for drug price negotiations

Implements negotiated prices for certain high-cost drugs:

*10 Medicare  *15 Medicare *15 Medicare <20 Medicare
Part D drugs Part D drugs Part B and Part B and
Part D drugs Part D drugs

ERZHR : MorganStanley, 2023 outlook, 2022/12/01 - 16
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Exhibit 2: Total cash position for Pharma and Biotech

Total $Cash
FAggregate, 1998 - 4/30/2022
140
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ERZHR : MorganStanley, 2023 outlook, 2022/12/01 - 17
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Exhibit 8: Percentage of 2023 revenue that goes off patent by the end of 2030
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Source: Company Data, FDA Orange Book, Morgan Stanley Research Estimates

ERZHR : MorganStanley, 2023 outlook, 2022/12/01 - 18
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Exhibit 3: Total BioPharma deals since 2017 (we include BioPharma deals that are greater than
S500M in size)
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I 5 value of deals s===§ of deals
ERZHR : MorganStanley, 2023 outlook, 2022/12/01 - 19
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Exhibit 10: Current valuations across subsectors show wide
dispersions vs. history
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Source: Goldman Sachs Global Investment Research, FactSet
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