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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 investmentvehicle, 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.
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Health Care Position Monitor HEDGEYE

For Week of April 5, 2021

Best Ideas - Longs Ml((;g)ap Trend Tail Best Ideas - Shorts Mgg)ap Trend Tail
Active Longs Active Shorts
ONEM 1Life Healthcare, Inc. $ 40.82 $5.6B \/ v o JAMwL American Well Corporation Class A $ 17.11 $3.4B x x
GDRX GoodRx Holdings, Inc. Class A $ 40 $15.3B v V  [EXAS Exact Sciences Corporation $ 132.50 $22.4B x x
AMN AMN Healthcare Services, Inc. $ 7418 $3.5B] \ V' |ARKG ARK Genomic Revolution ETF $ 90.48 $9.7B x x
EYE National Vision Holdings, Inc. $ 4513 $378 v
NTRA Natera, Inc. $ 10372 $8.98 V
DRIO DarioHealth Corp. $ 19.64 $0.3B \/ \
Long Bias 1y ShortBias 1
NEO NeoGenomics, Inc. $ 49.63 $5.8B
GH GuardantHealth, Inc. $ 158.61 $15.9B
TXG 10x Genomics Inc Class A $ 187.12 $16.1B
TDOC Teladoc Health, Inc. $ 181.90 $27.8B

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 bench and representation of acompany on the bench does not forecastwhether Hedgeye will or will notissue 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

Revision trends reaccelerating after several months of decelerating

NTM Revenue Estimate Growth and Acceleration z-score
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HEDGEYE

As of 4/1/2021 the average trend is
hooking positive, still a negative slope, but
acceleration has turned positive.

The trend in COVID-19 cases has been flat
or rising in multiple states. Michigan has
the worst trend overall.

Hospitalizations continue to fall for 65+
and reversed the trend in younger age
groups week over week.
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Data Source: Hedgeye, FactSet, Data Science

© Hedgeye Risk Management LLC.



MicroQuad Price Change Report | April 5, 2021 HEDGEYE

Indexed Price Change by MicroQuad
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Data Source: Factset, Hedgeye Estimates

© Hedgeye Risk Management LLC.



Active Long Active Short

MicroQuad Screen | April 5, 2021 b LS ] HEDGEYE

MicroQuad?2 MicroQuad4

ABBV ADPT A CNMD IART MRK PRSC TNDM | AMED OPCH
CHE EHC ABC  COO ICUI MTD Q  ITXG | AMGN OPK
HUM ITH ABMD CRL IDXX NEOG RCM UNH BDX  PKI
LHCG INOV ABT CVET ILMN NSTG RGEN VAR BIOS QDEL
| NEO : ALGN DHR I1QV [NTRA| RMD VEEV DGX TMO
PRGO AMN| ENSG ISRG NVTA SEM WAT DXCM
VRTX ANTM FLGT JNJ  OMCL STAA ZTS EXAS

ATRC GKOS LLY |oNEM| STE HMSY

BAX GMED MASI PDCO SYK HOLX

BIO HAE MDT PEN ITDOC! IRTC

BSX HCA MEDP PODD TECH LH

CERN HRC MOH PRAH TFX MMS|

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



Position Monitor Prospective Price Change HEDGEYE

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

POSITION MONITOR 4/1/2021 Sales Sales MicroQuad

Performance Performance Performance
Ticker EV Trailing 1M Trailing 1M Forward 1M 2/26/2021 3/31/2021 4/1/2021 5/28/2021 6/30/2021
Actual Expected Expected

Teladoc Health, Inc. $176.89 16,700 27,01 -10.04% 2.18% 5.49%
ONEM Life Healthcare, Inc. $37.97 4,835 5,196 -7.68% 1.41% 3.41%
TXG 10x Genomics Inc Class A $166.09 16,183 14,296 7.26% 1.47% 3.38%
NVTA Invitae Corp. $34.45 4,733 6,775 0.38% 1.53% 3.28%
EXAS Exact Sciences Corporation $126.00 18,954 21,306 4.75% 0.36% 3.23%
GH Guardant Health, Inc. $135.57 12,335 13,615 9.25% 1.89% 2.26%
NTRA Natera, Inc. $93.64 7,130 8,074 -5.32% 2.17% 1.92% 3 3 3
EYE National Vision Holdings, Inc. $45.37 4,424 3,689 -5.20% 1.22% 1.88% 3 3 3
GDRX GoodRx Holdings, Inc.Class A $40.11 16,171 15,305 -10.34% 4.18% 0.52% 3 3 3
AMWL American Well Corporation Class A $17.75 3,169 3,563 -21.94% 3.59% 3 3 3 3 3
AMN AMN Healthcare Services, Inc. $75.42 4,504 3,558 2.17% 2.48% 3 3 3 h

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.



Position Monitor | April 5, 2021

Sigma Positioning - Current Position Monitor
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Data Source: Hedgeye, FactSet, Data Science

© Hedgeye Risk ManagementLLC. 10



MicroQuad | Watch List HEDGEYE

Forward Price Change based on MicroQuad coordinates and Macro Quad 2

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

Probability

. Nurpber of ll;l:vrinslio;: Il;l:vrir;?c?r: MicroQuad MicroQuad  Correl to Perf'o'rmance Perf.o.rmance Performance Postitive Change for the co.nsenSL‘Js estimate
Ticker Es?:}::ltes Positive = Negative Growth Acceleration Estimate Trz:tl:fl];n i E)TII;:'cgeLN‘I’/- F;:w;cﬁ;h;- EE:,ZLT:;:&; MicroQuad cqordlnates in a Macro Quad 2
30D 30D ° P ° P ° ouad -2 and ranked high to low.
ADPT 8 = 4 210 270 0.70 -1872 -048 17.19% 71.88%
ONEM n 7 = 0.00 -0.90 0.80 -7.68 0.40 2.84% 66.18%
TDOC 25 10 1 0.80 -3.80 0.90 -0.10 0.00 5.39% 64.38%
HQY 13 6 4 -0.30 -0.60 0.40 -12.88 0.36 1.66% 61.89%
ILMN 16 0 1 0.90 -1.20 0.90 -7.53 0.62 1.93% 61.84%
NVTA 8 0 0 0.50 -0.30 0.90 0.38 0.67 2.05% 61.48%
ZBH 26 0 6 0.50 -1.50 0.20 0.16 0.49 1.81% 60.95%
ISRG 18 0 3 0.60 -140 0.90 2.81 046 1.97% 60.80%
HUM 17 2 1 -0.70 0.10 0.90 7.90 0.33 1.65% 60.63%
GH 10 0 9 0.30 0.40 0.80 9.25 0.60 1.88% 60.42%
NTRA 10 9 0 1.60 -2.20 1.00 -5.32 0.70 217% 60.12%
TXG 8 0 0 0.50 -0.50 0.90 7.26 0.62 1.74% 58.53%
USPH 5 2 2 0.60 -1.80 0.90 -0.53 0.44 1.48% 58.12%
HCA 18 0 0 0.40 -210 0.80 6.02 043 2.23% 57.39%
EYE 10 4 1 0.70 -2.40 0.10 -5.20 0.48 0.94% 57.31%
EXAS 16 0 0 -0.40 -140 0.80 475 0.32 213% 57.07%
STE 6 0 0 0.70 -3.20 0.70 1273 0.47 1.30% 54.51%
JNJ 15 6 0 110 -2.50 0.80 4.23 0.60 -0.73% 53.24%
AMN 9 1 0 1.00 -2.30 0.80 217 0.57 -0.65% 52.95%
GDRX 12 6 0 140 -170 -0.30 -10.34 0.69 0.42% 49.85%
AMWL 9 4 2 1.50 -170 -0.50 -21.94 0.86 0.55% 49.08%

Data Source: Hedgeye Estimates, Factset © Hedgeye Risk Management LLC. 1



COVID-19 | Reduced Access To Care

COVID-19 vaccinations bringing patients back to in person care
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HEDGEYE

The reduction in delayed care from 35% to
30% of survey responses appears strongly
related to the rise in COVID-19
vaccinations, both the initial
administration of doses in December
2020 and the first completed vaccinations
that begin to occur in small numbers in
early February 2021.

Data Source: CDC, Hedgeye Estimates

© Hedgeye Risk Management LLC. 12



Hedgeye Consumer Survey | March 2021 HEDGEYE

"After | am vaccinated for COVID-19 | plan to ..."

-

@ A1:5See adentist @ A2:5ee mydockorin-persen We pOSGd the fOIIOWIng queStlon to a
@ A3:Getan eye exam @ A4:Get a medical proced.. sample of 400 respondents.
@ A5 haven't delayed an...
69 Complete the following sentence: "After |
am vaccinated for COVID-19 | plan to ..."
(check all that apply)
The results show that the 60% of
ai respondents have not delayed receiving
care, like the levels seen in the CDC survey.
5 40% of individuals checked one or more
z selections.
23
! 5ee a dentisk See my doctor Cekan eye exam Get a medical | haven't delayed
In-person p'S-CE'CLIFEt'EI.... any medical...
Answers & Respondents (400 totsl) ¥
A1: See a dentist 23.8% (o3)
A2: See my doctor in-person 21.5% tz5)
A3: Get an eye exam 18.5% (74)
A4: Get a medical procedure that | put off (a surgery or other test) 8.8% 3
AS5: | haven't delayed any medical care 61.3% (2+3)

Data Source: Hedgeye, AYTM

© Hedgeye Risk ManagementLLC. 13



IQVIA | COVID-19 Impact Studies/Research HEDGEYE

Nothing good comes from delayed cancer screening or treatment, period.

We think a rise in referrals is coming. It
Delay in screening of early disease and postponing of biopsies is impacting cancer may not be noticeable yet, and if we're
diagnosis with Breast, Colorectal and Lung cancer cited as the top 3 cancer types wrong, there will be a rise in utilization

most impacted due to delay in diagnosis due to rising acuity. During field checks in
1Q21, we heard:

Impact of COVID-19 on cancer diagnosis (2/2) 1. An OB/GYN Oncologist noted an increase

4 Wave 3 (n=68) in late-stage cancers to 10-15% of his
aadl o 79% 71% practice from ~5% pre-COVID.
Type of delays 31% 2. A. busy cplorectal surgeon 'noted seeing
with regards to an increasing number of lesions
cancer diagnosis - (anecdotal, but noticeable).
Somening i aserch il S e 3. About 93% of referrals show up, which is
early disease biopsies imaging marker testing ) ) ; ’
consistent over time.
— Y — Sa— N S— 4. The divot in Colonoscopies- it’s been one

of the slowest procedures to recover.

Nl 78% 63%

due to delay in

Less number of diagnosis diagnosis Breast Colorectal
Cancer Cancer
Wave 3 (n=122)
Q4: What types of delays are you expenencing or anticipating with regards to diagnosing cancer? " % value represents the proportion of respondents who selected the specific cancer types from a
Q5 Please rank top 3 cancer types which were impacted due to delay in diagnosis? list of cancers

Impact of COVID-19 on cancer eament - USA

Data Source: IQVIA, Hedgeye Prop Research © Hedgeye Risk Management LLC. 14



Healthcare Aggregate Weekly Hours HEDGEYE

Even a small drawdown of the deferral pool is a trend+ multiplier

850,000 We summed the differences between the
extended pre-pandemic trend and actual
Aggregate Hours Worked. The deficit as of
the latest reading is 13.9M hours below
trend. The cumulative deficit is 269M
750,000 hours or 50% above the current Aggregate
Weekly Hours for Health Care Employees.

800,000

- 700,000 For comparison purposes we added both
£ 100% and 40% of the cumulative deferred
£ 650,000 hours to the actual result. We chose 40%
& based on survey readings from the CDC
EB 00,000 and our own work.
This chart suggests that while the delivery
550,000 system may be ‘back to trend’ and

capacity constrained, we see +4% to a full

return to trend, +3% for utilization, and a
500,000 multiplier from deferred care that could
drive medical consumption well into the

450,000 double digits as the US Medical Economy
00 00 0 0 0 W 0 0 W W 0 W & O O O O O O O O o 60 O O O O O O O O O O O O O T -
T L L LLELbabiiciaiireswazsar i iTTLIEAILILYL reopens.
T © 8 2T 5 3 5 0 R 0 0 s 0 & 2353350 L 290 52 5 a8axS53¥Fe 3 3o
S LS < s 5 < » Oz o0 - w3 < s 5 <U)OZD_,U_Z<§_'“'<U)OZQﬂ

— Aggregate Weekly Hours - Healthcare Employment e==February 2020 extended

Trend Continued e 40% of Deferred Hours

e 100% of Deferred Hours

Data Source: BLS, BEA, Hedgeye Estimates

© Hedgeye Risk Management LLC. 15



All Employees HEDGEYE

Health care
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Data Source: BLS, Hedgeye Estimates © Hedgeye Risk Management LLC. 16



Average Hourly Earnings P&NS HEDGEYE
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ATl SPAC Presentation

Expansion and consolidation plans

De Novo Clinic Economics are Highly Accretive &
Predictable

[ Typical De Novo Clinic Characteristics ] [ Typical Unit Economics
« Clinics are generally located in urban, well-trafficked areas CapEx (Renovations, Equip.) $200 - 300K
« Average clinic is ~3,100 sq. feet staffed with four clinicians Upfront Losses (13 6 months) ~$100K
+« De novo clinics break even around 8-15 months and take Capex & Losses $300 - 400K
~24 months to mature
« Return initial capital (capex + losses) in 12-18 months Clinic Contribution "™ at Maturity $150 - 200K
» These have continued to outperform underwriting curves Implied Multiples ~1.5% - 2.Tx
[ Clinic Revenue by Cohort 2 J Clinic Contribution by Cohort 1.2 ]
Manthly Chnic Revenuwe (200s) Monify Clinic EBITDA (Q00s)
0 [ 2014 |
$20 m
$60 m
£10
540
50
$20 (510}
£0 (520)
4 & 12 16 20 24 28 32 36 4 B 12 1B 20 24 28 32 36
Month Month

fr-ﬂl‘ Ertiudes co-0cann chags wiltsn high SEhools v unsariled green Siffarnn und seonemics

aded COMBAnIanos Apaale. Se-ove clink ISEiad. il Alt-Oering BduiiTeals, S coiporile GEA s noa-conialing el Dee Abcaasiliption i

Civwc Contnbetion is 8 non-GALR financial measure defined by US 85 eamings befone provision for income fanes, infares! expanse, depreciabion and amortization aipense, resinvciunng and fransacbion cosfs, Sfock-

Appaedi
2 Represents perfarmance of siandalons de nove chinics by beild year. 2018 and 2079 oohord perdormance sxclude sxpenence pos! February 2020 oue fo impact of COVID. Financiads comprises of e pardformance of &

” AT/

Subsal of ol A TT clisics based o0 bold e

© 2021 ATI Holdings, LLC

Data Source: Company filings, Hedgeye Estimates

HEDGEYE

The economics of adding de novo sites
appears consistent. The company
describes a detailed analysis for site
selection, hiring, training, and promoting.

© Hedgeye Risk ManagementLLC. 18



HEDGEYE

14x EV/EBITDA versus 2022 Estimates

Upside from acquisitions and expansion, return to in person care tailwind?

Transaction Details

(5 and sharas in milions excapt for par share fams)

( Enterprise Valuation

) | Sources and Uses

Adj. EBITDA"

Share Price 510.00 Sources ] %
Todal Shares 207.7 Cash in Trust $345 7%
Equity Value £2,077 Carmmaon Equity to PIPE Invesion 300 14%
Plus: Pro Forma Met Debt a3 Commaon Equity to Prefemed Holders ™ 130 6%
Enterprise Value $2,450  Comman Equity to ATI Shareholders 1,303 63%
EV {'22E Adj. EBITDA ($175mm) '™ 14.0x Total Sources 52,077 TO0% 5268
Pro Forma Ownership ($10.00 / sh Uses 3 S
ATI Shareholders = 130.3 Comman Equity to ATI Shareholders 51,303 63% 5235
Exigling Prafermed Holders 130 Redemplion of Exisling Debt 541 26%
PIFE Investors™ 30.0 Common Equity to Prefemmed Holders ™ 130 6% 5203
SPAC Shareholders .5 Cash to Prefarred Holders 44 2%
Founders™ 0.0 Estimated Fees and Expenses™ 59 3% 5175
Taotal 207.7 Total Uses 52,077 TO0%
Pro Forma Capitalization ) | Pro Forma Ownership (®) ] o
1
ATI Pro Forma - A
12/31/20E Ad]. 12/31/20E Existing Prafsmed ) , i
Holders ~Founders
Cash™ 597 B 597 0.0 | ]
PIFE 6.3% 0%

Total Debt 1,011 (5541) 5470 Invesiors & ! !
Net Debt 914 373 14.4% : 1
Prefarrad ™ 174 [174) - 1
Total Debt + Prafered §1,185 $470 ATI 2021E 2022 2023 2024E  2025E
2021E | 5118 Shareholders
Totl Dett B.5x 3.0x Ehaifn'tcuars 62.7% COVID-19 Disruption
MNet Deby T.T% 31x 16.6%
2022 Loverage {$175mm) m——
Tetal Debt 5.8 CoaTE ™y ¥ Focused on making platform investments in 2018 and 2019
Nel Dbl 5.2% w216

R L M

£ 2021 ATI Holdings, LLC

Anjusied ESITDW #s 8 non-GAAP Srancial measune defined by us 05 eamsngs bafon provison for income (ares, infines SEpeise, Dopaonion and smoiizabon Sxpense, resincionng and imnsacbon oosfs, ok
Sed COMBANEANGT AEpRATR. CH-Nove REBRE A AN NOS-SRErEIng UL S reaasietnn i Anitin

Excledas 150 millon of incremantal sam-pul shares vesting avendy af 572 514 and 516 par shane

inchedig STSmm PIPE o L e ¥ furdy by Fortags

Enchudas & milicn delevred shaves vesting avenly af $12 514 and 518 par share.

Eulatas ~527Tmm of Medicas ASance mpaymen resen and -578mm of cash ek af jonf venfures. Esfimalied rapoded cash on balnocs sheal wil b ~5142mm as of 1231720,

Extimaded vakos a3 of S302027

Subyect o 1580-0\y lockup, epsvaient b0 AT) sharsholders.

IO SEVTREY CRSA PETENLE o Frafamed Holders

Asumas no redempbions by pubic sharaholdans in connschicn with the Irivisschion 89 anclucles the Impact of wamants (3.8 milicn sarants wilh 8 &eke pice of £11.50 per wamani]. AsSures asw Shives o iEued

af & price of 510,00 per share )
o SATI

« Infrastructure in place and optimized for future growth

+ Productivity initiatives driving future margin upside

Data Source: Company filings, Hedgeye Estimates

© Hedgeye Risk Management LLC



HEDGEYE

For more information, contact us at:

support@hedgeye.com
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