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DISCLAIMER

The preceding has been presented for informational purposes only. None of the information contained herein constitutes an offer to sell, or a
solicitation of an offer to buy any security or investment vehicle, nor does it constitute an investment recommendation or legal, tax, accounting or
investment advice by Hedgeye or any of its employees, officers, agents or guests. This information is presented without regard for individual investment
preferences or risk parameters and is general, non-tailored, non-specific information. This content 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 subscribers and the authorized
recipients of the content. All investments entail a certain degree of risk and financial instrument prices can fluctuate based on several factors, including
those not considered in the preparation of the content. Consult your financial professional before investing.

TERMS OF USE

The information contained herein 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.

Redistribution or republication is strictly prohibited. For more detail please refer to the Terms of Service at https://www.hedgeye.com/terms of service.

MICROQUAD RESULTS

While we have up to five (5) years of data on the securities in the MicroQuads model, not all securities in the model have five years of trading history, and
while we make every effort to assure the accuracy of the data, we cannot guarantee its accuracy. The methodology used to arrive at the results displayed
herein is proprietary to Hedgeye and involves aggregating the actual historical results for each security while it "resides" in the appropriate MicroQuad
over the defined periods of time. These results do not include any consideration for trading costs, commissions, or other factors that could impact
results, we make no representations or warranties that past results will or can be repeated, and the data have not been verified by a third-party.

PERFORMANCE MONITOR FORWARD/PROSPECTIVE PRICE CHANGES

The data for each security are based on historic price performance and average forward returns and are not a guarantee of future performance. We make
every effort to assure the accuracy of the calculations and forecasts; however, we cannot guarantee their accuracy or that performance will be repeated.

Data Source: Hedgeye Compliance © Hedgeye Risk Management LLC.




Health Care Position Monitor HEDGEYE

For Week of September 6, 2021

Best Ideas - Longs Price Mkt Cap Trend  Tail Best Ideas - Shorts Mkt Cap Trend  Tail
(€1:)) (€3:))

Active Longs /Active Shorts

NTRA Natera, Inc. $ 12248 $1.58 \ [EXAS Exact Sciences Corporation $ 104.91 $18.0B  x x

BFLY Butterfly Network, Inc. Class A $ 1325 $2.28 v |ARKG ARK Genomic Revolution ETF $ 8594 $8.58 x

AMN AMN Healthcare Services, Inc. $ 13.04 $538 \

DGX Quest Diagnostics Incorporated $ 155.54 $19.08 \

DRIO DarioHealth Corp. $ 1272 $0.28 V

EYE National Vision Holdings, Inc. $ 58.64 $4.88 V

ONEM 1Life Healthcare, Inc. $ 2455 $478 v

NEO NeoGenomics, Inc. $ 5170 $6.38 \

ATIP ATI Physical Therapy, Inc. Class A $ 430 so8 \/

LongBias T Tl T T T shortBiasT T T T o

ITXG 10x Genomics Inc Class A $ 190.92 $17.3B IAMWL American Well Corporation Class A $ 10.70 $2.3B

NVTA Invitae Corp. $ 31.71 $6.9B ITDOC Teladoc Health, Inc. $ 142.98 $22.8B

GDRX GoodRx Holdings, Inc. Class A $ 4165 $14.8B ME 23andMe Holding Co Class A $ 8.17 $0.8B

GH Guardant Health, Inc. $ 13217 $14.8B

Note

Best Idea Longs/Shorts are high conviction ideas that we’ve either presented a Black Book for already or have one in the works (similar to other Hedgeye teams). Bias Ideas are ones in which we’ve done the bulk of the work,
but there may be another question we need to answer to move it over the line. All active positions are higher conviction than bias ideas. We rank active versus active and bias versus bias.

Disclaimer

Hedgeye’s “bias” represents Hedgeye’s outlook on companies currently under Hedgeye’s review, or for which timing is not right for greater coverage. Hedgeye may or may not provide further commentary on any or all
companies represented on the bias and representation of a company on the bias does not forecast whether Hedgeye will or will not issue any additional material on that company.

Data Source: Hedgeye © Hedgeye Risk Management LLC.



MicroQuad | Model vs Actual HEDGEYE

MicroQuad - Generic Growth Curve Progression MicroQuad - The Four Quadrants
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Data Source: Hedgeye, FactSet, Data Science © Hedgeye Risk Management LLC. 4



MicroQuad | Model vs Actual HEDGEYE

MicroQuad - Generic Growth Curve Progression MicroQuad - Actual Price Change vs Growth Curve
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Estimate Revision Trend | September 10, 2021 HEDGEYE

Revision trend rate of change pulling back a bit after months of improvement.
- As of 8/20/2021 estimate trend slope is
still negative, but acceleration has turned
positive, rate of change positive.
Acceleration turned positive March 3 and
the XLV bottomed March 4. At the ETF
level, consensus revenue is in MicroQuad4
for XLV, but the average for the group
remains in MicroQuad3.

1.50

1.00

s Delta Variant has been shuttering non

COVID volume out of hospitals,
Intermountain the latest to push off
cases. The outperformance by XHE looks
vulnerable. Are cases slowing? Is the
Northeast vaccinated enough?
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Data Source: Hedgeye, FactSet, Data Science © Hedgeye Risk Management LLC.




Estimate Trend | Down and then up again? HEDGEYE

Will 3Q21 bring a higher low? Looks like it might.

0.80 Consensus revenue

estimates began to turn

negative at the end of

060 February 2021, coincident
with the beginning of a slide

0.40 in performance across our
Health Care universe.The
recovery since then has

0.20 stalled.

Looking to 3Q21 results,
Delta waning now, in Sept.,
0.00 could lead to positive
commentary on 3Q earnings
-0.20 calls - like what we heard
from management teams on
2Q calls earlier this year.
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Data Source: Factset, Hedgeye Estimates

© Hedgeye Risk Management LLC.



Estimate Trend | Accelerating HEDGEYE

The acceleration of estimates has been moving in the right direction since end of 1Q21, yet to break 0.00 line.

2.00 Consensus revenue
estimates began to turn
negative at the end of

150 February 2021, coincident
with the beginning of a slide

100 in performance across our
Health Care universe.

A resumption of +
0.50 acceleration in the outlook
period would be a great

Revenue Estimate NTM Acceleration z-score
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© Hedgeye Risk Management LLC.



MicroQuad 2 | Positive Estimate Momentum HEDGEYE

Sequencing - single cell and spatial (TXG & NSTG) - and Large Cap Med Tech look good here.
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Data Source: Hedgeye, FactSet, Data Science © Hedgeye Risk Management LLC.



MicroQuad 4 & 1| Negative Estimate Momentum

COVID-19 Comp clears out MQ4; most of the testing beneficiaries in MQ1 now, AMN is new
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Data Source: Hedgeye, FactSet, Data Science
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MicroQuad Screen | Sept 10 2021
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MicroQuad Model Portfolio Back Test Result HEDGEYE

MicroQuad in practice and integrated with Macro Quads

300 In this back test we refreshed the
MicroQuad calculations weekly and
allocated longs and shorts based on the
combined readings of the MicroQuad and

250 prevailing Hedgeye Macro Quad
We allocated the tickers in each
MicroQuad according to the percentages

o 200 in the table below.
= Micro Quad
g 1 2 3 4
2 B 1 | -30% | 80% | 30% | -10%
g %0 S | 2 | -a0% | so% | 30% | -10%
§ § 3 -50% [ 70% 20% | -10%
2 = 4 | -60% | 70% 20% | -10%
C
- 1o The average number of positions over the
back test period are listed below.
Micro Quad
0 1 2 3 4
3 1| 30 11 18 12
Cg 2 23 9 30 13
g 3 22 11 26 13
O<o<o<o<o¢otoro<o’\'\’\4%%%%@@@@0000\\\ = lelnl s |7 =
N0 N N0 N QA KN K P - ! ! !
\é‘/\ & Q\/\ & & E S \qf\'\ & \0\/\ 00“\ ga@ VQ‘\ 30\ 00“\ & \}Q&q, \&{?/06\’% @‘%Vd‘% Q\q’ *please see the disclaimer page at the
beginning of this presentation for more
MicroQuad Model Portfolio XLV ~e===XB| e=—=XHS e=———SP50 information and limitations.

Data Source: Factset, Hedgeye Estimates © Hedgeye Risk Management LLC. 12



Position Monitor Prospective Price Change HEDGEYE

MicroQuad average forward 1M price change in all Macro Quad environments

POSITION MONITOR 9/10/2021 Sales Sales MicroQuad
Performance | Performance Performance
Ticker Name Price EV MCAP Trailing 1M Trailing 1M Forward 1M Jul-21 Aug-21 Sep-21 Oct-21 Nov-21
Actual Expected Expected
NVTA Invitae $31.17 2.64 6,774 18.19% 9.92%
NTRA Natera $120.15 1.51 11,268 13.62% 2.21% 3.08% 3 3 3 3 3
AMWL Amwell $10.77 1.90 2,616 1.12% 4.32% 0.87% 1 1
DGX Quest Diagnostics $154.94 0.57 18,931 5.91% 117% 0.85% 1 1 1 1 1
EXAS Exact Sciences $103.65 1.93 17,823 9.52% 1.43% 0.15% 1 1 1 1
NEO Neogenomics $52.52 0.69 6,450 21.27% 1.15% 0.12% 1 1 1
ONEM One Medical $24.21 1.54 4,676 -1.25% 1.77% 0.03%
GH Guardant $129.09 2.20 13,077 24.58% 215% -0.07% 3 3 3
TXG 10X Genomics $184.50 2.22 20,458 1.75% 1.53% -0.23%
IGDRX GoodRx $42.39 0.84 16,771 35.38% 2.26% -0.31% 3 3 3 3 3
TDOC Teladoc $142.07 1.22 22,624 -2.98% 1.16% -0.46% 1 1
EYE National Vision $58.62 1.24 4,800 9.99% 142% -1.14% 3
AMN IAMN Healthcare $113.73 1.60 5,375 7.97% 1.31% 3 3 3

The sigma chart coordinates for growth/acceleration (15t and 2"9 Derivative of the estimate trend) is associated with a forward price
return over the following 1M and 3M. For each of our Position Monitor stocks, we’ve calculated the average forward return within 0.5
STDEV of the stocks most recent estimate growth(x) and acceleration(y) coordinates. We also compare the actual and expected
stock price change over the trailing 1 month to look for instances of over or undershooting the probable outcome.

Data Source: Hedgeye, FactSet, Data Science © Hedgeye Risk Management LLC. 13




Position Monitor | September 10, 2021 HEDGEYE

Sigma Positioning - Current Position Monitor Sigma Positioning -Universe Average
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MicroQuad Price Change Report | September 10, 2021 HEDGEYE

Indexed Price Change by MicroQuad

300
Average Performance (%)
220 MicroQuad WK ™ 3M 6M 12M
1 -3.83 461 1.96 2.01 43.85

8 2 2.56 12.60
é 200 3 -5.01
5 4 -1.22
3
2 Batting Average
B %0 MicroQuad WK ™ 3m 6M 12M
2 1 0.500 0.497 0.505 0.517
3 2 0.491 0.504 0.524
g 100 3
e 4 0.447

Slugging Percentage
=0 MicroQuad WK M 3M 6M 12M
1 -1.265 2.305 0.972 1.015 22.672
2 1.327 6.347
0 3 -1.686
Q Q Q Q Q Q Q Q N N\ N\ ™\ N\ N\ N\ N\ N\ _
N Nt P 1 1 M 1 N N A ) B A ({2 2N L 2 2 4 0.575
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Data Source: Hedgeye Estimates © Hedgeye Risk Management LLC. 15




MicroQuad | Watch List HEDGEYE

Forward Price Change based on MicroQuad coordinates and

Price Change Forward 1M - Expected % is
calculated by averaging the forward Price

be be Probab Change for the consensus estimate
0Q e o Revision Revisio oQuad oQuad Correlto o mance  beriormance - Berformance | Fosutive MicroQuad coordinates in a Macro Quad 2
ac ota Tosinve Negarve ° rcceleratio ate  ctual % bected % bected % ent Macro and ranked high to low.
0, d
ADPT | 2 8 4 1 310 3.00 0.40 1158 -025 7.40% 77.27%
NTRA| 3 n 7 0 110 -3.10 0.90 13.62 0.60 1.88% 60.36%
TXG | 2 9 0 0 0.30 1.00 0.90 175 070 0.26% 58.43%
DGX | 1 14 8 0 -0.60 1.20 0.80 591 0.39 0.37% 56.14%
USPH| 2 5 2 0 0.40 0.50 0.80 1.82 0.63 -0.41% 55.92%
EYE | 2 10 0 0 0.40 0.50 0.50 9.99 0.63 -0.41% 55.92%
NVTA | 2 10 9 0 1.50 1.50 0.90 18.19 149 4.53% 55.38%
EXAS | 1 18 4 1 -0.50 1.20 0.80 9.52 0.40 0.20% 55.31%
ONEM| 4 n 1 0 -0.20 -0.10 0.40 -1.25 0.40 -0.84% 54.88%
GH | 8 15 2 1 0.40 -0.10 0.80 2458 0.51 -0.56% 54.52%
JNJ | 3 16 12 2 0.10 -0.20 0.90 -3.28 0.43 -1.03% 54.25%
GDRX| 3 12 0 0 0.80 -170 -0.70 35.38 0.64 076% 53.82%
ILMN | 3 18 12 0 1.00 -1.00 0.90 -9.31 0.64 0.90% 53.73%
AMWL| 2 n 0 0 0.40 170 -0.90 112 0.85 0.01% 53.00%
ISRG | 3 16 15 0 0.90 -1.30 0.90 747 0.63 0.38% 52.82%
UNH | 3 20 7 0 110 -1.30 0.90 0.67 0.70 0.52% 51.43%
NEO | 1 12 2 0 -0.20 070 0.90 0.21 0.00 0.87% 50.24%
HUM | 3 20 n 1 070 -0.60 0.90 0.56 0.64 -0.56% 47.08%
TDOC | 1 26 4 2 -0.30 110 0.80 -0.03 0.00 -110% 46.80%
HCA | 3 20 17 0 070 -070 0.90 7.31 065 -0.87% 4673%
AMN | 3 9 6 0 0.00 -220 0.90 7.97 0.33 -1.88% 43.17%

Data Source: Hedgeye Estimates, Factset © Hedgeye Risk Management LLC. 16



Annual 2022 Consensus Revenue Trend HEDGEYE

Average for 2022 expectations grinding higher...
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© Hedgeye Risk Management LLC. 17

Data Source: Factset, Hedgeye Estimates




3Q22 Consensus Revenue Trend HEDGEYE
3Q21 will rise and fall with the Delta Variant outbreak and will drive 2022 expectations.
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© Hedgeye Risk Management LLC. 18

Data Source: Factset, Hedgeye Estimates




HEDGEYE

MicroQuad | S&P 500 Sector Trends

Slope of the consensus NTM estimate trend, Real Estate leading
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© Hedgeye Risk Management LLC.
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HEDGEYE

For more information, contact us at:

support@hedgeye.com




