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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

Please submit questions™ to

qa@hedgeye.com

*Answered at the end of the call




Prevalence | Number of ESRD Patients on Dialysis HEDGEYE

Peak prevalence was 1Q 2020; return to growth may have been worse without vaccinations
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Mortality | Dialysis Initiation v Mortality

Mortality overtook dialysis initiation in early 2020 and again in 2021, contributing to decreased prevalence
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Mortality | All Cause Mortality v COVID/Renal Deaths

COVID-19 outbreaks driving mortality of dialysis patients
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HEDGEYE

Mortality | Renal Failure & Hypertensive Heart Disease

Maintaining historical trends, however coding may be playing a role
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Mortality | Dialysis Initiation v Mortality HEDGEYE

Quarterly view; DVA’s mortality as reported is higher than national figures
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HEDGEYE

Dialysis Clinics | Total Employed

® All employees, thousands
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https://app.powerbi.com/groups/me/reports/2567e162-e339-4d7f-b36c-299a7d0de273/?pbi_source=PowerPoint

Mortality | Treatments Per Patient HEDGEYE

Decelerated significantly beginning in 2020
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Mortality | Employed v Treatments per Patient HEDGEYE

Employment at multi-year low as is treatments per patient
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HEDGEYE

Dialysis Prevalence | Long Road Back
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Dialysis Prevalence | Transplantation Improvement HEDGEYE

There were about 2,400 more transplants in 2021 (annualized) than 2018
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DVA | Managing the Cost Line HEDGEYE

Near perfect management of costs v revenue made possible by reducing throughput

2,900 160 2,100,000,000 300,000,000
2,850
140
g 2,800 2,000,000,000 250,000,000
c
2
3 120 °
o= 2,750 S
= c
5 o
=t b 1,900,000,000 200,000,000
© I
o 2,700 100 v
=}
o o
o I}
S 2,650 95
S 80 g 1,800,000,000 150,000,000
2,600 zS
—
o
z
2,550 60 S
g 1,700,000,000 100,000,000
2,500
40
2,450 1,600,000,000 50,000,000
20
2,400
2,350 0 1,500,000,000 -
N N > > &) 9 9 W) Q Q N N % " N N N N $) > &) 9 o &) N N Q Q " N N N
S S S S S S S S SSSS S P N N S Y
o O L0 O O O L0 O O O L0 O OO0 O o O 0O O O OO0 O OO0 O OO0 O
N Vv > ™ N v > ™ Y Vv % ™ N v ) [N N v > ™ N v ) ™ N v > ™ N Vv ) ™
Patient Revenue Reported Patient Revenue Calculated e |\isc Revenue Patient Care Costs Reported Patient Care Costs Caclulated e \lisc Costs

Data Source: Hedgeye, Company Fllings © Hedgeye Risk Management LLC



Dialysis Prevalence | Not Normal HEDGEYE

60% of dialysis initiation are due to diabetes; About 60k excess deaths will reduce pipeline
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DVA | Modeling Revenue HEDGEYE

Patients drive treatments; treatments drive revenue - except when there is a vaccine
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DVA | Reduce Other Revenue to Account for Lower Uptake HEDGEYE

Daily vaccination administration was about 500k in 1Q v 1.2M in 4Q
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Modeling Revenue | Medicare Payment Update HEDGEYE

Forecast calls for deceleration of reimbursement in 2023
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DVA | Net Operating Income - GAAP

Probably hits mid-point of guidance provided mortality not too extreme
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DVA | Medicare Advantage Penetration of ESRD HEDGEYE

Not the tailwind DVA was hoping for.
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All Excess Deaths v. Reported COVID Deaths HEDGEYE

Correlation began to breakdown around week 14 of 2021
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DVA | Share Buybacks HEDGEYE

There is always the possibility they meet EPS guidance with buybacks
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DVA | Share Buybacks HEDGEYE

EPS would be much lower without the buybacks as overall fundamentals are so poor
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HEDGEYE

Please submit questions™ to

qa@hedgeye.com

*Answered at the end of the call
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