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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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Health Care Position Monitor HEDGEYE

For Week of July 6, 2020

Best Ideas - Longs MI((;I(B:;\p Trend  Tail Best Ideas - Shorts MI((;éz)ap Trend  Tail
Active Longs Active Shorts
ONEM 1Life Healthcare, Inc. $ 3977 $5.08 v |AMN AMN Healthcare Services, Inc. $ 44.21 $2.1B x x
TDOC Teladoc Health, Inc. $ 21875 $16.38 Vv GH Guardant Health, Inc. $ 8525 $8.1B x x
EXAS Exact Sciences Corporation $ 89.10 $13.3B  «x x
HQY HealthEquity Inc $ 60.89 $4.3B «x x
Long Bias ooV TshortBias T
TXG 10x Genomics Inc Class A $ 90.46 $5.2B HRC Hill-Rom Holdings, Inc. $ 113.69 $7.6B
MASI Masimo Corporation $ 23747 $12.8B
NVTA Invitae Corp. $ 3376 $4.2B
HCA HCA Healthcare Inc $ 98.29 $33.2B
DVA DaVita Inc. $ 8218 $10.0B
ILMN llumina, Inc. $ 382.87 $56.3B
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 a company 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.



ADP Employment Report | June 2020 HEDGEYE

Health Care Employment YoY%
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Data Source: ADP Employment Report, Hedgeye © Hedgeye Risk Management LLC.



ADP Employment Report | June 2020 HEDGEYE

Health Care Employment as a Percentage of Private

1.40%

= o
¥ 120%
(@]
- 1.12%
[}
-
@
2 1.00%
(a
kS
Y o,
0 0.84%
3 080%
e
(V]
o
[ol
o
©  0.60%
(2]
@
)
C
[}
£ 040%
o
Q.
S
L
2 020%
@©
O
e
=
5
T 0.00%

-0.20%

0’50’50%0’50&0&00‘0«0%0%0%O%OQJOCOOQJOQ)0’\ NI Q’\O@O%O%OQ;&Q ISTSISES \OQ\ PO \\ \fz, \0, &0 \’bQ(b @ > \vQ\v 0 /\<o % 0 \cO 00 ; <) <\ /<\ < @ \‘b RS @Q\oa \Oa,bo,boq/oq/o
N T S M O N Qo@ O S S AN e 0@ R T R e T S e et e e SRR

Change in HC as a percentage of Private YoY

Data Source: ADP Employment Report, Hedgeye © Hedgeye Risk Management LLC.



BLS | Health Care Employment HEDGEYE
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BLS | Health Care Employment HEDGEYE

H HPAS 4.00%
Offices of Physicians 2 oo ,
S 000% —— 2.53%
2700.0 4.00% . -2.00% 0.23% 0.09% 0.42% X
g -4.00% “0.99%
> -6.00%
2650.0 B ‘a -8.00%
2.00% £ -10.00%
5600.0 = 12.00% -10.00%
’ Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20
= Offices of physicians, except mental health Seasonally Adjusted mom%
0.00%
2550.0
n 5.00%
© =
< X X~
» 2500.0 3 $ ¥ 000%
3 -2.00% > 29
: o 8 5 -5.00%
g 24500 > w >
o OO 9
2 o 5T 10.00% -910%
= -4.00% € o0
£ 2400.0 w < -15.00%
w = SLwwwWwOOeeoerERhOoOOR2DRRO
= b L a0t cadF5cagol sl cbad L
“ oo 833885388:388333885388¢
-6.00% = Aggregate Weekly Hours of All Employees, Thousands yoy%
2300.0 6.00%
>0 .
-8.00% 5 g 400%
o > 0.62%
2250.0 I ; 2.00%
@ ap
D S 0.00%
- C
2200.0 -10.00% j>(’ © -2.00%
AN]
I I :{o K\CQ © e o A ,<\ Q Og\ AP P P IS /,2/0 400%
o@ng@Qoe\\\)%@Qo@\"%"’Qoe\x\"%&o@\\)%@qov\ TRI2R222R2RRRRRRRRR222 2
O L & a0 bt & adbdbscaodl &b b L a6 o
O 0 5 0 % 5 0 08 5 0P T 5 g 08 5 0 9 g
mmm Offices of physicians, except mental health Seasonally Adjusted 2500250022003 50032500;5
== Average Hourly Earnings of All Employees yoy%

- Offices of physicians, except mental health Seasonally Adjusted yoy%

Data Source: Hedgeye, BLS

© Hedgeye Risk Management LLC



BLS | Health Care Employment HEDGEYE

H M 2.00% o
Medical Laboratories 5 0.00% 0.43% 038%| |-019% -0.26%
€ 000%
215.0 8.00% i -2.00%
()
2, -4.00%
o
Q o
2100 6.00% £ -6.00% -7.50%
w v
fi -8.00%
505.0 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20
4.00% == Medical Laboratories Seasonally Adjusted mom%
A \
» 200.0 «/ .\ '\. . 10.00%
o
S \' ’_l/’\. N 200% 3¢ B se  5.00%
G \ VAllhe g 23
S 2 2 2 000%
21950 v S
= q 0 & 5 -5.00%
R o )
) » 0.00% 2 o o
o . 2 o T -10.00%
oD 9
_: 190.0 £ < 15.00% -12.45%
£ - TLLLLOOEORNEENDNDR 2R P
L -2.00% < G L L A6 LEab6EEab T TR L L GG
= © © © o} =
< 1850 8233833383882 388s388¢
= Aggregate Weekly Hours of All Employees, Thousands yoy%
-4.00%
180.0 10.00%
=X 8.00%
5 8 6.00%
N -6.00% o= 3.25%
175.0 : T & 4.00%
O b
WS 2.00%
5 £ 0.00%
> ®© 0
170.0 -8.00% < w -2.00%
o’\b‘ J\/(o Q/(o Q;{o d(o (\b (\,\@ Q:@ d\Co «'<\ (\g\ Q,<\ o’<\ «,\% d\% Q/\Q’ d\% &,@ o’\@ Q/@ d@ (,bo -4.00% b e o6 e, e, D e Do oo oo
NN S 2K SN PSP NP RS R RPN N N A IR R TTTT YT LSTTTYT I LTYTYTYTSRTTTOT
IR - R S A R L R SN R R\ SR X 8ECQ85CQ85§%8%'C‘1865Q8$
03380538033 0035388538a08
mmmm Medical Laboratories Seasonally Adjusted == Medical Laboratories Seasonally Adjusted yoy% == Average Hourly Earnings of All Employees yoy%

Data Source: Hedgeye, BLS © Hedgeye Risk Management LLC



BLS | Health Care Employment HEDGEYE

H H H 5.00% 0 . .
Diagnostic Imaging Centers S A (L e 076%
€ oo0% L %5% :
90.0 15.00% £ -5.00%
> -10.00%
i)
80.0 g— 15.00% -17.50%
0 4
10.00% = -20.00%
< . o
70.0 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20
== Dijagnostic Imaging Centers Seasonally Adjusted mom%
» 60.0 | |/I 5.00% > 2000%
© — ~
c - e N o 10.00%
8 /\If N/ / ;x g §
3 50.0 '/I N Y S, 2 9 000%
X = -~ o .
2 L |, i\l V’\l / g s £ -10.00%
- u N 0.00% >
g A 2 & £-20.00%
a
D o
—: 400 E <C _30.00% '19.4]%’
S = TLLLLOOOONDENEDNODOOORRRRQ
- < b L cadi &adbscadl b bdl
— © [ © [ ©
= 300 -5.00% 865338853 88336853388388¢8
= Aggregate Weekly Hours of All Employees, Thousands yoy%
20.0 6.00%
> 4.00%
-10.00% 5 S" 2.00%
o > o
100 T ,; 000% 1.96%
’ g)o o -2.00%
© = -400%
® 5 -6.00%
0.0 -15.00% << w -8.00%
P R T PRSP FHF RIS L O s bereceennrrnoneneg
S @ Q o S N TTTTT T TYTTY I LN YTYTTYTYSTOT
IR N R A A N S = R A I ¢ s5togstabssofEiabEag
8388388360353 8§8=3888
mmmm Diagnostic Imaging Centers Seasonally Adjusted  ====Diagnostic Imaging Centers Seasonally Adjusted yoy% == Average Hourly Earnings of All Employees yoy%

Data Source: Hedgeye, BLS © Hedgeye Risk Management LLC



BLS | Health Care Employment

Hospitals

4900.0
4800.0
4700.0
4600.0

4500.0

All Emplyees, Thousands

4400.0

4300.0

4200.0
ORI

’

NS
& N R

s

o 0 0 0 o A

O

I R R

’

S ISP\ NN« S ¢ S (N S XN &
R Y R @SR R

3

mmmm General and Medical Surgical Hospitals Seasonally Adjusted

= General and Medical Surgical Hospitals Seasonally Adjusted yoy%

Q2 9 0

(SRR
IR

3.00%

2.50%

2.00%

1.50%

1.00%

0.50%

0.00%

-0.50%

-1.00%

-1.50%

-2.00%

All Employees, yoy%

HEDGEYE

o 050%  |008% i 0.18% 0.10%
£ 0.00%
o -0.70%
g -0.50%
9 -1.00%
g )
3 -1.50%
[N -2.27%
-2.00%
S v
W _250%
< Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20
== General and Medical Surgical Hospitals Seasonally Adjusted mom%
4.00%
>
B se 2.00%
L >
% S, 0.00%
+ w0 o
{100 5 -2.00%
o 0O
E‘BI -4.00%
<  -6.00% -4.13%
ILDLDOWOOOOoRrREER00002222Q0
L cao s cadg s agicadL o o L
853388538833 8833885388¢8
= Aggregate Weekly Hours of All Employees, Thousands yoy%
5.00% 4.27%
> N0
< %, 400%
> 0
o >
I , 3.00%
O b
D S 2.00%
o £
> © 1.00%
I w
0.00%
ILLWLWLEOOOOREREROD000R2220
b S cad s cadvgcagilcaos oot
8538828853603 383885383¢8
== Average Hourly Earnings of All Employees yoy%

Data Source: Hedgeye, BLS



AMN Tracker | June 2020 HEDGEYE

Slight Recovery in Listings, Skeptical of Returning to Pre-COVID Demand
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AMN Tracker | June 2020 HEDGEYE

New Per Day, Weekly New Per Day, Rolling 4 Week
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Daily Downloads HEDGEYE

One Medical (ONEM)
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TDOC | App Download Data HEDGEYE
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BetterHelp | App Download Data HEDGEYE

Daily Downloads Weekly Active User Index
450.00 150.00
400.00 140.00
350.00
130.00
300.00
2 « 120.00
~ [0}
4 2
T 250.00 <
o 9]
= » 110.00
2 D
8 200.00 <
o +
oy (&)
< < 100.00
150.00
90.00
100.00
50.00 80.00
0.00 70.00
&) o © o o Q Q Q Q (4 o @ o O D &) D Q Q Q Q
NN N N N N A N N NN N NN N N N ) ) ) Z N NS 9D 2 O O O
& @& &K F @R F LR FE SR E NS L E < $ & q vt v ¢ 4
MR - R VR N M N D M= R o MR A M N AR o© Q@ N P o2 & 300 %@Q
BetterHelp - Online Counseling BetterHelp

Data Source: Hedgeye, SensorTower © Hedgeye Risk Management LLC. 15



ZocDoc | App Download Data HEDGEYE

Daily Downloads Weekly Active User Index
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American Well | App Download Data HEDGEYE

Daily Downloads Weekly Active User Index
600.00 350.00
0000 300.00
250.00
400.00
/t? x
» <
0 2 200.00
3 5
c 300.00 1%
2 -]
o (O]
° 2 150.00
g <
200.00
100.00
100.00
50.00
0.00 .
& ® %,\(0 S - @Q/\(b & © 2 ! > ‘ Q;Q/'(\ & R fb‘/\% S © Q/\Q) @0’\% fa»\% S ° Q,Q/\OJ Q;Q:\Cb i Qﬂ/o > cf\% «'\0) (\'\Q) Q/\O) 0:\0) 2 & 2
(2 CRNN ) & \N
QTR W T Q7T W QT QT Y FTQTQXT W PTOTQ O & & N o & &8 \\\f‘ %QJQ
Amwell: Doctor Visits 24/7 American Well

Data Source: Hedgeye, SensorTower © Hedgeye Risk Management LLC. 1V



Doctor on Demand | App Download Data HEDGEYE
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