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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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Please submit questions™ to

qa@hedgeye.com

*Answered at the end of the call




Health Care Position Monitor HEDGEYE

For Week of February 3, 2020

Best Ideas - Longs Best Ideas - Shorts

Mkt Cap Trend Tail

Price bl g Trend Tail

($B) €1:))

Active Longs Active Shorts
MD MEDNAX, Inc. $ 23.07 $198 v [HQY HealthEquity Inc $ 66.06 $4.78 x x
AMN AMN Healthcare Services, Inc. $ 67.38 $3.18 NVTA Invitae Corp. $ 18.65 $1.8B] x x
ANTM Anthem, Inc. $ 265.28 $67.38 DXCM DexCom, Inc. $ 240.75 $22.0B x x
ILMN lumina, Inc. $ 290.07 $42.68 \
THC Tenet Healthcare Corporation $ 3164 $3.3 V
GH Guardant Health, Inc. $ 76.04 $7.18 ol
ZBH Zimmer Biomet Holdings, Inc. $ 147.90 $30.48 v
Long Bias oo Short Bias [
TDOC Teladoc Health, Inc. $ 10171 $7.4B MYGN Myriad Genetics, Inc. $ 27.65 $2.1B
TXG 10x Genomics Inc Class A $ 9139 $1.9B EXAS Exact Sciences Corporation $ 93.28 $13.7B
SGRY Surgery Partners, Inc. $ 16.87 $0.8B UNH UnitedHealth Group Incorporated $ 272.45 $258.18
UHS Universal Health Services, Inc. Class B $ 137.1 $11.0B DVA DaVita Inc. $ 79.87 $10.2B

HCA HCA Healthcare Inc $ 138.80 $47.18

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 forecast whether Hedgeye will or will not issue any additional material on that company.

Data Source: Hedgeye © Hedgeye Risk Management LLC. 4



95251 | Continuous Glucose Monitoring HEDGEYE
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Total patient index for continuous glucose monitoring

data interpretation,diagnosis of T1 or T2 diabetes,
weekly claims.

New patient index for continuous glucose monitoring

data interpretation,diagnosis of T1 or T2 diabetes,
weekly claims.

Data Source: Hedgeye and Other Proprietary Data Sources
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95251 | Volume Practice Trend High Volume Practices

Adoption ramped across a number of large practices in 2019
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s ACADEMIC ENDOCRINOLOGY METABOLISM & NUTRITION INC

SPECTRUM HEALTH MEDICAL GROUP
e NHPP CARDIOLOGY AT GREAT NECK

e MARYLAND ENDOCRINE, P.A.
e JOSLIN CLINIC INC

e NOVANT HEALTH ENDOCRINOLOGY
e NORTH TEXAS ENDOCRINOLOGY AND DIABETES CENTER, P.A.

e COLUMEBIADOCTORS FACULTY PRACTICE e JNITYPOINT CLINIC

Data Source: Hedgeye and other proprietary data sources

© Hedgeye Risk Management LLC. 6



HCA Same Facility Equivalent Admissions HEDGEYE

The Forecast Points to Meaningful Acceleration
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Data Source: BLS, BEA, Company Filings, Hedgeye Estimates © Hedgeye Risk Management LLC.



MD | Forecast algorithm for same unit volume HEDGEYE

Same unit volume adjusted for net additions of physicians existing practices
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Data Source: BLS, BEA, Company Filings, Hedgeye Estimates © Hedgeye Risk Management LLC. 8



ILMN | NIH Genomic Funding YoY% HEDGEYE

Cumulative Funding by Fiscal Year

2000% Cumulative funding for FY 2020 is
\ starting the year off on a positive note as
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) negative reflecting the funding situation

1500 the NIH was in to start FY 2019.
-
o
< 100.0%
[=1)]
£
<
T
>
S 500
o
2 —
o
é 0.0%
Qo
8
[a)

50.0%
-100.0%
Dec Mar Jun Sep
2020 2019 2018 2017 2016

Data Source: NIH, Hedgeye Estimates © Hedgeye Risk Management LLC.



ILMN | Genomic Research Funding by Institution

Top 20 Organizations by Total Funding and Count of Grants

Data Source: NIH, Hedgeye Estimates
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HEDGEYE

Genomic funding trends remain
concentrated among the top
universities. Year to year funding can be
more volatile than agency level funding.

© Hedgeye Risk Management LLC.



Tempus | Claims Index HEDGEYE
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Data Source: Hedgeye and Other Proprietary Data Sources
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Caris | Claims Index

HEDGEYE
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Data Source: Hedgeye and Other Proprietary Data Sources
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MYGN | Claims Index
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Data Source: Hedgeye and Other Proprietary Data Sources

© Hedgeye Risk Management LLC. 13



MYGN | Market Share of Family History of Cancer Diagnosis HEDGEYE

Z80: Family History of Malignant Cancer Diagnosis

100% Through our analysis, we
have found that three major
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80%

1. Myriad Genetics (48%)

70% 2. Invitae Corp (40%)

3. Ambry Genetics (11%)
60%
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holds the highest market
share, Invitae’s has become
poo, a significantcompetitorin

recent quarters.
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Data Source: Hedgeye and Other Proprietary Data Sources
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