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DISCLAIMER

Hedgeye Risk Management, LLC (“Hedgeye”) is a registered investment advisor, registered with the State of Connecticut. Hedgeye is not a
broker dealer and does not provide investment advice to individuals. This research does not constitute an offer to sell, or a solicitation of an
offer to buy any security or investment vehicle. This research is presented without regard for individual investment preferences or risk
parameters; it is general information and does not constitute specific investment advice, nor does it constitute or contain any legal or tax
opinions. This presentation is based on information from sources believed to be reliable. Hedgeye is not responsible for errors, inaccuracies
or omissions of information. The opinions and conclusions contained in this report are those of the individual expressing those opinions or
conclusion and are intended solely for the use of Hedgeye’s clients and subscribers, and the authorized recipients of the content. In
reaching its own opinions and conclusions, Hedgeye and its employees have relied upon research conducted by Hedgeye’s employees, which
is based upon sources considered credible and reliable within the industry. Neither Hedgeye, nor its employees nor any individual
expressing opinions, conclusions or data are responsible for the validity or authenticity of the information upon which it has relied.

TERMS OF USE

This report is protected by United States and foreign copyright laws and is intended solely for the use of its authorized recipient. Access
must be provided directly by Hedgeye. There is a fee associated with access to this report and the information and materials presented
during the event. Redistribution or republication of this report and its contents are strictly prohibited. By joining this call or possessing
these materials, you agree to these Terms. For more detail please refer to the appropriate sections of the Hedgeye Services Agreement and
the Terms of Service at https://www.hedgeye.com/terms_ of__service.
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HEDGEYE

CPI, Prescription Drugs

® Prescription drugs in U.S. city average, all urban consumers, seasonally adjusted ® MoM% @ Value YoY%
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HEDGEYE

CPI-M

@ Medical care commodities in U.S. city average, all urban consumers, seasonally adjusted ® Medical care services in U.S. city average, all urban consumers, seasonally adj...
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HEDGEYE

CPI, Physicians Services

(=]
=
%
VI

Q
=

©
>
o

o
o
=

o
=
o
o
3

]

3
=
o

©
>
©

c

o

(7]

©

Q

w

-~

w

|-

Q

e

3

0

e

@]

O

c

©
0

-

=
©

o

o

©

A

(]

>

©
'O
v
-
£

v

Q
R

Q

"
W

[
.0
L

w

>
el
o
@

%AOA @N[eA pue Op|AOW

6%
4%
-2%

(=]
o
(o]

0%

Aleniged
Alenuer
JaquisoaQ
JaquianoN
18qo120
Jagquiaydas
1snbny

I [aly

aung

Aejn

|lidy
yoJdep
Alenigad
Alenuer
JaquisaQ
IaquianoN
18qo120
Jaquidas
1snbny
AInc

aung

Aejn

|1dy
yodep
Aleniged
Alenuer
Jaquisoaq
Jaquianon
18qo120
Jaquisydes
1snbny
AInc

aung

Aey

|1dy
yolep
Aleniged
Alenuer
Jaquisaq
Jaquianon
1290120
Jaquisydes
1snbny

I aly

aung

Aey

|lidy
yotep
Aleniged
Alenuer

e
e
L
™
N
A
 ____________________________________________________J
A
I
A —.
A
" —_
.
.
—
L
A
A ——
\
N ¥
.
A
N
LN
_—
I
"
A 4
.
I
"
-—
r
A .
A
-_—
AN
A
S
I
A Y
AN
A
"
-—

/

400
300
200
100

IdD

2022

2021

2020

2019

2018

(&)
—
—
-
c
(6]
=
)
ap
@©
c
@©
>
~
2
[
(0]
>
5
ap
°
(]
T
©

Data Source: BLS



https://app.powerbi.com/groups/me/reports/dfd50948-1e08-49ae-ac61-9841f158f69e/?pbi_source=PowerPoint

HEDGEYE

PCE, Health Care

® Health care ® Personal Consumption Expenditures YoY% @ Personal Consumption Expenditures MoM% Change
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HEDGEYE

PCE, Hospitals

® Hospitals ® Personal Consumption Expenditures MoM% Change @ Personal Consumption Expenditures YoY%
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HEDGEYE

PCE, Pharmaceuticals

@ Prescription drugs @ Personal Consumption Expenditures MoM% Change @ Personal Consumption Expenditures YoY%
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HEDGEYE

PCE, Physicians Servicesn Expenditures MoM% Change by Year, Month and Description

Description @ Physician services ® Personal Consumption Expenditures YoY% @ Personal Consumption Expenditures MoM% Change
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HEDGEYE

PCE, Optical

® Corrective eyeglasses and contact lenses ® Personal Consumption Expenditures MoM% Change @ Personal Consumption Expenditures YoY%
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HEDGEYE

PCE, Therapeutic Equipment

Description @ Therapeutic medical equipment ® Personal Consumption Expenditures MoM% Change @ Personal Consumption Expenditures YoY%
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HEDGEYE

PCE, Dental Services

® Dental services @ Personal Consumption Expenditures MoM% Change @ Personal Consumption Expenditures YoY%

") |euosiad pue abuey) oo sainipuadxg uoidwnsuo) [Buostad

200K

100%

0%
-100%

Alenuer
Jaqwiada(
JaquianoN
12go0
Jaquaydas
1snbny
Aing

aunr

Aep

dy

yoJe
Aleniga4
Alenuer
Jaguiana(
Jaquianon
12go10
Jaquaydas
1snbny
Aing

aunr

Aep

Udy
yoJepy
Aleniga4
Alenuer
Jaqwiada(
Iaquianon
12go10
Jaquaydas
1shbny
Aing

aunr

Ae

lidy
yoJe
Alenigag
Alenuer
Jaquwiada(
JaquanoN
12go10
Jaquydas
1snbny
Ainc

aunr

Aep

|ludy
oJe
Aleniga4
Alenuer

0K

hr4 hv4 hr4
o o o
LN o N
— —

salnjipuadx3y uondwnsuo) |euos.iad

2021

2020

2019

2018

13

(&)
—
—
-
c
(6]
=
)
ap
@©
c
@©
>
~
2
[
(0]
>
5
ap
°
(]
T
©

Data Source: BLS



https://app.powerbi.com/groups/me/reports/dfd50948-1e08-49ae-ac61-9841f158f69e/?pbi_source=PowerPoint

HEDGEYE

PCE, Medical Laboratories

@ Medical laboratories ® Personal Consumption Expenditures MoM% Change @ Personal Consumption Expenditures YoY%
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HEDGEYE

Personal Consumption Expenditures, Personal Consumption Expenditures MoM% Change and Personal Consumption Expenditures YoY% by Year,
Month and Description

Description ® Proprietary hospitals ® Personal Consumption Expenditures MoM% Change ® Personal Consumption Expenditures YoY%
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Personal Consumption Expenditures, Personal Consumption Expenditures MoM% Change and Personal Consumption Expenditures YoY% by Year, Month

and Description HEDGEYE

Description @ Nonprofit hospitals services to households ® Personal Consumption Expenditures MoM% Change ® Personal Consumption Expenditures YoY%
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Personal Consumption Expenditures, Personal Consumption Expenditures MoM% Change and Personal Consumption Expenditures YoY% by Year, Month
and Description HEDGEYE

Description ®Hospitals ®Physician services ® Personal Consumption Expenditures MoM% Change ® Personal Consumption Expenditures YoY% E—
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HEDGEYE

PPI for General Medical & Surgical Hospitals, All Payers

® General medical and surgical hospitals ® MoM% PPI @ YoY% PPI

6%

5%

150

Idd %ACA PUe Idd %WOIN

o
>
<+

=
N
™

100

Id

o

2%

50

1%

0%

Alenuga4
Alenuef
Jaquiaoag
J2qWIsAoN
12qo1r0
Jaqusydesg
1snbny
ANt

aung

Aepy

lidy

TN [=1Y
Aleniged
Alenuef
Jaquiaoa(g
J2quanop
12qo1p0
Jaquisydag
isnbny
AN

aung

Aejp

[lidy
UdJey
Alenige4
Alenuer
Jequiaoag
J2qWISAON
12qo1p0
Jaquiaides
1snbny
ANt

aung

Aepy

[lidy
yoJep
Alenuga4
Alenuer
Jaquiaoag
J2qWIsAoN
12qo10
Jaquisidesg
isnbny
ANt

aung

Aep

[lidy

TN [=1Y
Aleniged
Alenuef

2022

2021

2020

2019

2018

18

(&)
—
—
-
c
(6]
=
)
ap
@©
c
@©
>
~
2
[
(0]
>
5
ap
°
(]
T
©

Data Source: BLS



https://app.powerbi.com/groups/me/reports/dfd50948-1e08-49ae-ac61-9841f158f69e/?pbi_source=PowerPoint

HEDGEYE

PPI for Neoplasms At General Medical & Surgical Hospitals

General medical and surgical hospitals ® MoM% PPI @ YoY% PPI
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HEDGEYE

PPI for Other Diseases at General Medical & Surgical Hospitals
® Diseases of the musculoskeletal system and connective tissue ®Endocrine, nutritional and metabolic diseases ® Mental and behavioural disorders ® Pregnancy, childbirth and the puerperium
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HEDGEYE

PPI Psychiatric & Substance Abuse Hospitals, All Payers

@ Psychiatric and substance abuse hospitals ® MoM% PPI @ YoY% PPI
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HEDGEYE

PPI Psychiatric Hospitals by Payer

@ Medicaid patients: psychiatric hospitals ® Medicare patients: psychiatric hospitals ®Private insurance and all other patients: psychiatric hospitals
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PPI for Physicians, All Payers
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HEDGEYE

PPI Home Health Services, All Payers

® Home health care services ® MoM% PPI @ YoY% PPI
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HEDGEYE

PPI, Home Health by Payer

® Medicaid patients ® Medicare patients @ Private insurance patients
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HEDGEYE

PPI, Nursing Facilities, All Payers

® Nursing care facilities ® MoM% PPI @ YoY% PPI
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HEDGEYE

PPI, Nursing Facilities, By Payer

® Medicaid patients ® Medicare patients ® Private insurance patients
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HEDGEYE

PPI, Pharmaceutical Manufacturing

® Pharmaceutical and medicine mfg ® MoM% PPI @ YoY% PPI
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HEDGEYE

PPI, Medical Equipment and Supplied Mfg

® Medical equipment & supplies mfg ® MoM% PPI @ YoY% PPI
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HEDGEYE

PPI, Instrument Manufacturing

® Surgical and medical instruments ® MoM% PPI @ YoY% PPI
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HEDGEYE

PPI, Laboratory Instruments

® Analytical laboratory instrument mfg ® MoM% PPI @YoY% PPI
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HEDGEYE

PPI, In Vitro Substance Manufacturing

@ In-vitro diagnostic substance manufacturing ® MoM% PPI @YoY% PPI
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HEDGEYE

Please submit questions* to

qa@hedgeye.com

*Answered at the end of the call




