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DISCLAIMER

This content has been prepared by Hedgeye Risk Management, LLC (“Hedgeye”) and is presented for informational purposes only.
Hedgeye is not a broker dealer and does not provide investment advice to individuals. 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 informationis presented without regard for individual investment preferences or risk parameters and is general, non-
tailored, non-specific information. This contentis based on information from sources believed to be reliable. Hedgeyeis not
responsible for errors, inaccuracies,or omissions of information. Theopinions and conclusions containedin this reportare
those of the individual expressingthose opinions or conclusions and are intended solely for the use of Hedgeye’s subscribers and
the authorized recipients of the content. Theopinions of HedgeyeTVguests are notthe opinions of Hedgeye. Hedgeyeis not
responsible forthe opinions of their guests or the content or information they may provide.

Hedgeye distributes content on behalf of Tier 1 Alpha, LLC, a third-party content provider with shared ownership.

All investments entail a certain degree of risk and financialinstrument 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;there is a feeassociatedwith accessto this report. Access must be provided directly by

Hedgeye. Redistribution or republication of the content is strictly prohibited. By joining this call or possessing these
materials, you agree to these terms and Hedgeye Terms of Service. For more detail, please refer to 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
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HEDGEYE

1 INITIAL THOUGHTS FROM 4Q23 RESULTS + CALL
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OUR INITIAL THOUGHTS POST-4Q23 RESULTS HEDGEYE

» First and again, nothing matters until the 10-K filing. Will it be filed on time? Will it contain a qualified auditor opinion? Will it
contain a going concern warning, given that ~$1.8 billion of debt is “current?” Could Steward file Chapter 11 before the 10-K is
filed?

» The company is a complete mess and quarterly results have little or no informational value at this point. We question whether
reported financial results can reasonably be relied upon by investors (see section on “AFFO”).

» After touting that “cash cannot be engineered or manipulated” in reference to reported “AFFO,” this quarter MPW removed the
“AFFO” metric altogether from earnings materials after being caught by Hedgeye for under-reporting non-cash revenue.

» MPW is in the process of funding additional money to Steward via a new bridge loan, over-and-above the ~$60 million 2L TL
funded in January 2024.

> ~$20 million of MPW’s ~$37.5 million commitment has already been funded. We believe that this may have been done to assist Steward in
making payroll ~2 weeks ago.

» Certain ABL lenders, who supposedly are also contributing to the bridge, have not yet funded their share. Why? Why was MPW first in? Again...

» We find MPW’s explanation on the call regarding “completing documentation” to be ridiculous and likely untrue. Moreover, it did not provide
clarity on the funding “milestones” for the ABL lenders, milestones that MPW did not hold for itself in funding the first tranche.

» Questions as MPW tried to distance itself from Steward: (1) If MPW was “had” or “swindled” by Steward, which for sure is not true, then why
are they funding additional money, and (2) Why can’t Steward attract any third-party financing without MPW’s participation?

» “Steward paying ~25% of 4Q23 rent” + MPW disclosing ~$50 million “total unpaid rent under its consolidated master lease with
MPT” HERE, indicates to us that all of that paid rent in 4Q23 likely went to the MAM JV, so as to keep that JV current vis-a-vis
the Apollo mortgage loan.

» MPW continues to very materially understate its leverage at ~7x net debt-to-EBITDA. We estimate nearly ~12x on a cash basis
and including MPW’s pro rata share of UJVs.

» MPW massively understated historical cash-based leverage by previously not disclosing “non-cash rent and interest revenue.”

Data Source: Company Reports, Hedgeye Estimates © Hedgeye Risk Management LLC.
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OUR INITIAL THOUGHTS POST-4Q23 RESULTS (CONT’D) HEDGEYE

> Prospect Medical is late on paying February rent for its California assets. This comes despite MPW funding ~$125 million to
Prospect in FY23, or nearly ~3 years of rent. It also comes after ~$100 million of advances in FY22.

» There are still no completed RE asset sales. There have been “LOIs” for several years.

» The Prime sale announcement is suspect, at best:

» First, it has not closed yet. And even if and when it does, ~$100 million is in the form of a seller note which could theoretically be forgiven at
some point as has happened in the past. We believe this could occur, if the primary motivation was to get the cash portion in the door now.

» The economic cap rate is NOT ~7.4%, as advertised on the front cover of the earnings release. Management encouraged investors to use this
as a comp, which is preposterous. The cap rate is ~8.9% at best. It would be even higher adjusting for the PV effect of the seller note.

» The ~$5 million of incremental rent attributable to the remaining assets has not been monetized yet, so how can it be apples-to-apples to the
sale price? The sold rent is ~$31 million which when applied to ~$350 million = ~8.9%. We also do not know what incremental investment
was needed from MPW to “win” that incremental ~$5 million.

» ~$31 million against just the cash portion of the transaction = ~12.4% < This could be the “true” cap rate in the end.
> Lastly, it can reasonably be argued that this is a related-party/non-arm’s length transaction.

»> Year-end liquidity was on-target with what we had modeled. We had ~$1.5 billion drawn under the revolver and ~$250 million of
cash, and that is exactly what the company printed.

> We estimate pro forma liquidity of ~$400-450 million, following the 4Q23 dividend paid in January + 1Q24 loan fundings to
Steward + sale of the Priory/MEDIAN TL. This amount excludes any further tenant advances and other capex.

> Speaking of “capex,” MPW funded another ~$76 million of capital/advances to tenants in 4Q23! We believe that these are
actually or effectively working capital loans to struggling or insolvent tenants.

» We would like to know who acquired the Priory/MEDIAN TL participation at a discount. Was it Waterland? Perhaps in relation to
MPW acquiring the SLBs last April 20237

Data Source: Company Reports, Hedgeye Estimates © Hedgeye Risk Management LLC.



OUR INITIAL THOUGHTS POST-4Q23 RESULTS (CONT’D) HEDGEYE

» Following 4Q23 results and before any additional Steward-related or other impairments/write-downs, we estimate that
MPW has at most ~$950 million of cushion under the RCF Consolidated TNW covenant. This amount could be lower,
depending on the level of intangibles deducted against balance sheet equity. This is down from ~$1.6 billion as of 3Q23.
As a reminder, re-tenanting of the hospitals without assumption of the existing leases requires write-offs of capitalized
intangible lease assets. This is what happened with CommonSpirit in FY23.

» Should Steward file for Chapter 11, which we continue to expect to happen, we believe additional large non-real estate
impairments are likely over-and-above the ~$171 million taken with 4Q results. We estimate that MPW still carries ~$840
million of non-real estate Steward investments on the balance sheet following known 1Q24 funding activity.

Data Source: Company Reports, Hedgeye Estimates © Hedgeye Risk Management LLC. 8
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2 MPW’S 4Q23 “AFFO” RESTATMENT
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4Q23 REPORTED RESULTS: “AFFO” MISSED US ( -) HEDGEYE

We remain convinced that MPW’s reported earnings results offer no informational value, and that it is nearly impossible to analyze them given
the degree of manipulation and poor disclosure. All that mattes is the 10-K. But for those who care (we do not), they missed us on AFFO.

Amounts in 000s, Except per Share Data Variances Variances
Income Statement Variances Actual Modeled $ Per Share Core FFO & AFFO Variances Actual Modeled $ Per Share
Revenues: Net Income Less Participating Securities (664,292) 88,358
Rent Billed 78,421 191,782 (113,361) (0.19) Adjustments:
Straight-Line Rent (166,769) 74,003 (240,772) (0.40) Real Estate Depreciation & Amortization 77,295 77,802
Income from Financing Leases 19,412 19,674 (262) (0.00) Real Estate Depreciation & Amortization - Disc. Ops. - -
Interest & Other Income (53,447) 33,872 (87,319) (0.15) JV Share of D&A 18,353 18,478
Total Revenues (122,383) 319,331 (441,714) (0.74) Gain on Sale of Real Estate 2,024 -
Real Estate Impairment Charges 283,619 -
Expenses: NAREIT FFO (283,001) 184,638 (467,639) (0.78)
Interest 102,338 105,973 3,635 0.01
Real Estate Depreciation & Amortization 77,295 77,802 Write-Off (Recovery) of Straight-Line Rent & Other 499,335 -
Property-Related 3,298 5,686 2,388 0.00 Transaction Costs from Non-Real Estate Dispositions - -
Acquisition Expenses - - - - Debt Refinancing Costs - -
Loan Impairment Charge - - Loan Impairment Charge - -
General & Administrative 30,150 41,860 1,710 0.02 Acquisition Expenses - - - -
Total Expenses 213,081 231,321 Release of Valuation Allowance - -
Litigation & Other 2,899 3,000 (101 (0.00)
GAAP Operating Income (335,464) 88,010 Non-Cash FV Adjustments 8,405 (2,500)
Share-Based Compensation Adjustments (6,571) -
Other Income / (Expense): Tax Rate Change (2,797) -
Gain on Sale of Real Estate (2,024) - Deferred Financing & Unutilized Financing Costs (239) -
Real Estate Impairment Charges (283,619) - Core / Normalized FFO 218,031 185,138 32,893 0.05
Earnings from Equity Interests (20,873) 10,848 (31,721) (0.05)
Debt Refinancing & Unutilized Financing Costs 239 - Core FFO / Share - Diluted 0.36 0.31 0.05
Other (incl. MTM Adj. on Equity Securities) (17,861) (2,500) (15,361) (0.03)
Total Other (324,138) 8,348 Adjustments:
Share-Based Compensation 10,102 10,261 (159) (0.00)
Income Before Income Tax (659,602) 96,358 Debt Costs Amortization 4,933 3,663
Income Tax Expense (3,982) (7,500) 3,518 0.01 Non-Cash Rent and Interest Revenue (57,920) -
Net Income (663,584) 88,858 Rent Deferral, Net 2,364 -
Straight-Line Rent Revenue & Other (63,282) (80,703)
Discontinued Operations - - Reported Core / Normalized AFFO 114,228 118,359 (4,131) (0.01)
Noncontrolling Interests (359) -
Net Income Attributable to MPT Common (663,943) 88,858 Core AFFO / Share - Diluted 0.19 0.20 (0.01)
Participating Securities (349) (500) 151 0.00 Bullsh*t PHP Equity Booked as Rent - -
Net Income Less Participating Securities (664,292) 88,358 Hedgeye Adjusted AFFO 114,228 118,359 (4,131) (0.01)
Wtd. Avg. Shares / Units - Diluted 598,984 598,553 (0.00) Hedgeye Adjusted AFFO / Share - Diluted 0.19 0.20 (0.01)

Hedgeye edgeye Risk Manageme



SPEAKING OF “AFFO,” A “RESTATEMENT W/O A
RESTATEMENT?” ( -)

HEDGEYE

) . . » MPW removed “AFFO” from 4Q23 results.
-+ i’ i 4 [ .
FINANCIAL INFORMATION > The company admitted that FY22 and
FY23 results included ~$120.6 million and
~$239.6 million, respectively, of
previously undisclosed “non-cash rent
(Unaudited) and interest revenue” that would have
H HN13 2
{Amounts in thousands, except per share data) D20 NE0ERE RIAERr Huslly “allAe:

> We estimate that reported FY22 “AFFO,”

For the Three Months Ended For the Twelve Months Ended which was supposed to represent cash

D ber 31, 2023 D ber 31, 2022 D ber 31, 2023 D ber31, 2022 ﬂOW, 3 overStated by roughly ~15% from
e ecember3’, ecember 37, ecember 3%, the inclusion of this non-cash revenue.

FFO INFORMATION:

Net (loss) income attributable to MPT common stockholders $ (663,943) § (140,474) $§ (556,476) $ 902,597 > Investors will recall that we chal |enged
Participating Sjecurities' sharein_e;_arnir_lgs - ) ) (349) (567) (1,644) (1,602) whether Prospect had Stopped paying

Net (loss) income, less participating securities' share in earnings 3 (664,292) _§ (141.041) _§ (558,120) _$ 900,995 rent earlier than 4Q22 HERE and HERE.
Depreciation and amortization 95,648 98,891 676,132 399,622 . .
Loss (gain) on sale of real estate 2,024 (99) 1,815 (536,887) > We believe that MPW only disclosed these
Real estate impairment charges 112,112 170,582 167,966 170,582 amounts after “getting caught” via

Funds from operations $ (454.508) _$ 128333 _$ 287,793 _§ 934,312 Hedgeye’s publishing of the actual
Write-off of billed and unbilled rent and other 499,335 111 649,911 35,370 EEORSEeCt Medical reStrUCtu”ng agreement
Other impairment charges 171,507 112,368 208,941 97,793 e
Litigation and other 2,899 - 15,886 -
Shagre-based compensation adjustments (6,571) 4,042 (9,691) 3,076 > We were sent a Sproena ﬂ by the
Non-cash fair value adjustments 8,405 9,466 (34,157) (3.007) company, dated the same day that we
Tax rate changes and other (2,797) 3,796 (167,3322) 10,697 first publicly raised these questions.
Debt refinancing and unutilized financing (benefit) costs (239) - (285) 9,452 X )

Normalized funds from operations 5 218,031 % 258,116 _§ 951,066 _$ 1,087,603 > We regard this as despicable

intimidation of an analyst by a desperate

Certain non-cash and related recovery information: management team.

Share-based compensation ) 10,102 §S 12,377 § 42941 § 46,345

Debt costs amortization $ 4933 5§ 5023 § 20273 § 19,739 > While feeling vindicated, we believe this
Mon-cash rent and interest revenue (C) 5 (57,920) $ (47,216) S (239,509) § (120,573) further calls into question the character
Cash recoveries of non-cash rent and interest revenue (D) $ 2364 5 514 &% 38,451 § 1,445 of this management team + investors’
Straight-line rent revenue from operating and finance leases g (63,282) § (72,494) § (247,699) § (297,645)

ability to rely on their reporting.

Data Source: Company Reports , Hedgeye Estimates © Hedgeye Risk Management LLC. 1
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CONVENIENTLY OVERSTATING 4Q22 “AFFO” BY ~25% HEDGEYE

4Q22 Supplemental - excl. “Non-Cash Revenue” 4Q23 Supplemental - incl. “Non-Cash Revenue”

FINANCIAL INFORMATION FINANCIAL INFORMATION

(Unaudited)

(Amounts in thousands, except per share data)

(Unaudited)
(Amounts in thousands, except per share data)

For the Three Months Ended For the Three Months Ended I

December 31,2022 December 31,2021 December 31, 2023 December 31, 2022
FFO INFORMATION: FFO INFORMATION:
Net (loss) income attributable to MPT common stockholders $ (140,474) § 206,536 Net (loss) income attributable to MPT common stockholders $ (663,943) $ (140,474)
Participating securities' share in earnings (567) (1,073) Participating securities' share in earnings (349) (567) |
Net (loss) income, less participating securities' share in earnings  § (141,041) $ 205,463 Net (loss) income, less participating securities' share in earnings % % =
Depreciation and amaortization 95,648 98,891
Depreciation and amortization 98,891 97,510 Loss (gain) on sale of real estate 2,024 (99)
Gain on sale of real estate (99) (43,575) Real estate |mpa\rment.charges 112,112 170,582 _
Real estate impairment charges 170,582 - Funds from operations = (454509 5 128333 |
Funds from operations $ 128,333  § 259,398 Write-off of billed and unbilled rent and other 499,335 111
Other impairment charges 171,507 112,368
Write-off of unbilled rent and other 3,390 8,814 Litigation and other 2,899 -
Gain on sale of equity investments - (40,945) Share-based compensation adjustments (6,571) 4,042
Other impairment charges, net 112,368 39,411 Non-cash fair value adjustments 8,405 9,466
Non-cash fair value adjustments 10,230 (5,430) Taxratechangesand other (2,797) 3,796
Tax rate changes and other 3,795 (7,950) Debt reﬂnan‘cmg and unutilized flna.ncmg (benefit) costs (239) -1
Debt refinancing and unutilized financing costs - 25,311 Normalized funds from operations A A =
Normalized funds from operations $ 258,116 § 278,609 Certain non-cash and related recovery information:
Share-based compensation S 10,102 § 12,377
Share-based compensation 12,317 13,520 ? Debt costs amartization $ 4933 $ 5,023
Debt costs amortization 5,023 4,968 $ (57,920) § —
Rent deferral, net 514 <+ 557 Cash recoveries of non-cash rent and interest revenue (D) S 2,364 § 514
Straight-line rent revenue and other (72,494) (81,909) Straight-line rent revenue from operating and finance leases S (63,282) S (72,494)
Adjusted funds from operations S 203,536 $ 215,745

Data Source: Company Reports, , Hedgeye Estimates © Hedgeye Risk Manageme
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RECALL 1Q22 RESULTS: “CASH CANNOT BE ENGINEERED OR
MANIPULATED”

Apparently, not only can cash be “engineered or manipulated” in MPW’s world, it can also be eliminated altogether when it is shown to be useless
and potentially fraudulent. It’s been a “confidence game” the entire time. You have been lied to.

HEDGEYE

LONG-TERM OUTPERFORMANCE:
WELL-COVERED DIVIDEND AND SUSTAINED AFFO PER SHARE GROWTH

CASH CANNOT BE ENGINEERED OR MANIPULATED

k]
~ Fye
lS lﬂ,(_ C 2 ()12 AFFO and Dividends Paid ($ thousands; 2012 - 2021)
$1,000,000
$8.3 BILLION IN
$800,000
SHAREHOLDER
$600,000
VALUE CREATION!?
$400,000
= $3.2 billion in cash dividends paid $200,000 I I I I I
= $5.1 billion equity capital 5 u . l
appreciation 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
AFFO m Dividends Paid
356% TOTAL Annual AFFO and Dividends Paid per Share(2012 to 2021)
/0 $1.55 — 100%
Reflects dilution from September 2018 sale of 50%
SHARE HOLDER $1.35 [ of MEDIAN-leased facilities to Primonial for €500 o5
million gain and $1.2 billion in cash proceeds R
RETURN (TSR), -
OUTPACING: s '
85%
= 102% Dow Jones U.S. Real Estate $0.75
Health Care Index 80%
$0.55
= 192% MSCI U.S. REIT Index -
50.35 75%
= 277% S&P 400
50.15 70%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

AFFO per Share m Dividends Paid per Share e /\FFO Payout (right axis)

1. Colculoted as dividends paid plus increase inequity market copitalization, less equily issued

Source: Factset, S&P Global, Company Disclosure 5
Reconciliotion of net income to normalized and adj i funds from operations, on o total and per share

basis, is provided in the Appendix.

Data Source: , Hedgeye © Hedgeye Risk Management LLC. 13
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3 LEVERAGE IS MASSIVELY UNDERSTATED
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THESE DEBT METRICS ARE MISLEADING AT BEST ( -) HEDGEYE

» MPW represents that it is ~7x levered

on a net debt-to-EBITDA basis and

December 31,2023 .
; . . . . covers fixed charges by ~3.2x.
Adjusted Net Debt to Annualized EBITDAre Ratios:

Adjusted Net Debt $ 9,234,044 » These metrics are useless and
Adjusted Annualized EBITDAre 1,339,160 misleading
Adjusted Net Debt to Adjusted Annualized EBITDAre Ratio
’ H .
Adjusted Net Debt ¢ 9,234,044 » MPW’s version of EBITDA:
Transaction Adjusted Annualized EBITDAre 1,337,260 > Includes significant non-cash

Adjusted Net Debt to Transaction Adjusted Annualized EBITDAre Ratio™ 6.9x straight-line rent revenue,

Leverage Ratio: > Includes newly-disclosed “non-
Unsecured Debt 5 9,975,649 cash rent and interest revenue.”
Secured Debt 133,484

Total Debt 5 10,109,133 » Non-cash revenue cannot be used to
Total Gross Assets'™ 19,712,815 service debt or any other obligations.

Interest Coverage Ratios:

> We calculate “true” cash-based

leverage is approximately ~5x turns
Interest Expense s 102,338

o HIGHER.
Capitalized Interest 5,250
Debt Costs Amortization 3,797 .
e (3,797) > We calculate that fixed charge

Total Interest 8 103,791 . .
Adjusted EBITDAve $ 134,790 coverage is approximately ~I1x turn
Adjusted Interest Coverage Ratio 3.2x LOWER.
(A) Adjusting for billed rent, straight-line rent and interest income reserves related to Steward and the International Joint Venture, Adjusted Net Debt to Transaction > N eWIY'd isclosed non-cash rent and
Adjusted Annualized EBITDAre Ratio would be 8.7x. interest revenue also means that
(B) Total Gross Assets equals total assets plus accumulated depreciation and amortization. historical cash-based leve rage was
See appendix for reconciliation of Non-GAAP financial measures. Sign ificant Iy understated.

Data Source: , Hedgeye © Hedgeye Risk Management LLC.
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HEDGEYE’S ADJUSTED LEVERAGE & COVERAGE METRICS

HEDGEYE

We estimate that “true” cash-based leverage is ~5x higher than represented by the company, and that fixed charge coverage is
~Ix turn lower. This is critical to understand given MPW’s liquidity situation and upcoming debt maturities.

Amounts in 000s, Except per Share Data

Hedgeye EBITDA & Cash EBITDA Reconciliation
HE Prior Prior HE New Incr. New HE
GAAP Non-Cash Cash + Non-Cash Cash
4Q23 Revenue 4Q23 Revenue 4Q23
Net Income Attributable to MPT Common (663,943) (663,943) (663,943)
Adjustments:
Interest 102,338 102,338 102,338
Debt Financing Costs (239) (239) (239)
Noncontrolling Interests 359 359 359
Depreciation & Amortization 77,295 77,295 77,295
Stock-Based Compensation 10,102 10,102 10,102
Share-Based Compensation Adjustments (6,571) (6,571) (6,571)
Earnings from Equity Interests 20,873 20,873 20,873
MPW's Share of EBITDAre from UJVs 17,017 17,017 17,017
Write-Off (Recovery) of Straight-Line Rent & Other 499,335 499,335 499,335
Non-Cash FV Adjustments 8,405 8,405 8,405
Gain on Sale of Real Estate & Other Asset Dispositions, Net 2,024 2,024 2,024
Litigation & Other 2,899 2,899 2,899
Real Estate Impairment Charges 283,619 283,619 283,619
Income Tax Expense 3,982 3,982 3,982
EBITDA 357,495 357,495 357,495
Pro Forma Adjustments - Post-Quarter (475) (475) (475)
Pro Forma EBITDA 357,020 357,020 357,020
Rent Deferral, Net - 2,364 2,364 2,364
Straight-Line Rent Revenue & Other - (63,282) (63,282) (63,282)
Non-Cash Rent & Interest Revenue - - (57,920) (57,920)
Pro Forma Cash EBITDA 357,020 296,102 238,182
Ann. PF Cash EBITDA 1,428,080 1,184,408 952,728
Debt:
Consolidated Debt 10,109,133 10,109,133 10,109,133
(+) MPW's Share of UJV Debt 1,406,499 1,406,499 1,406,499
MPW's Share of Total Debt 11,515,632 11,515,632 1,515,632
(-)Cash " (283,065) (283,065) (283,065)
MPW's Share of Net Debt 1,232,567 1,232,567 1,232,567
Leverage:
Total Debt / Ann. PF GAAP EBITDA 8.1x 8.1x 8.1x
Net Debt / Ann. PF GAAP EBITDA 7.9x 7.9x 7.9x
Net Debt / Ann. PF Cash EBITDA 7.9x 9.5x 11.8x
Coverage:
Total Cash Interest 103,791 103,791 103,791
3.44x 2.85x 2.29x

Coverage Ratio

dgeye Risk Management L

rce: Company Repo

Hedgeye Estimates



Thank You! Have Your Friends & Colleagues Check Out Hedgeye
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HEDGEYE

Contact sales@hedgeye.com to receive our other outstanding institutional research verticals

RISK MANAGEMENT | KEITH MCCULLOUGH CEO & FOUNDER ¥ @KEITHMCCULLOUGH
PM at Carlyle-Blue Wave Partners, Magnetar Capital, Falconhenge Partners, and Dawson-Herman Capital Management.

MACRO | DARYL JONES DIRECTOR OF RESEARCH ¥ @HEDGEYEDJ
Sector Head for Basic Materials at HIG Capital’s hedge fund, Brightpoint Capital.

GAMING, LODGING AND LEISURE | TODD JORDAN ¥ @HEDGEYESNAKEYE
Award-winning analyst with 25+ years of sellside & buyside experience. Most recently a long/short portfolio manager at Jefferies Asset
Management. Worked for Raymond James, Dresdner Kleinwort Wasserstein, Buckingham Research, Cobalt Capital, and Ardsley Partners.

RETAIL | BRIAN MCGOUGH ¥ @HEDGEYERETAIL

Co-founder of Hedgeye with 30 years of experience covering retail. He was Executive Director at Morgan Stanley, ran the
consumer franchise at Copper Arch Capital, and was Director of Investor Relations at Nike.

RESTAURANTS, CONSUMER STAPLES, CANNABIS | HOWARD PENNEY W @HOWARDWPENNEY

20+ years experience. While at Morgan Stanley he was ranked #1 by Institutional Investor (Restaurants). Howard has
covered Tobacco, Alcohol, Food, and Beverage companies for nearly two decades.

RESTAURANTS, CONSUMER STAPLES, CANNABIS | DANIEL BIOLSI wW@HEDGEYE_STAPLES

Daniel has two decades of experience on the buy side and sell side primarily covering Consumer at Glenhill Capital,
Stelliam, North Sound, Weiss, Peck & Greer, and Lehman Brothers.

HEALTHCARE | TOM TOBIN ¥ @HEDGEYEHC
Head of Healthcare Investments at Dawson-Herman Capital Management, joined after working as an analyst at W.P.Stewart.

MACRO, FINANCIALS, HOUSING, PAYMENTS, CRYPTO | JOSH STEINER ¥ @HEDGEYEFIG

Two decades on the sell side and buyside. #1 Ranked Institutional Investors Mortgage & Specialty Finance Team at Lehman
Brothers. Financials Long/Short Equity Analyst at Millennium Partners and Amaranth Advisors.

INDUSTRIALS, MATERIALS | JAY VAN SCIVER W@HEDGEYEINDSTRLS

Jay has over two decades of experience covering cyclicals, and was the Industrials & Materials analyst at Brown Brothers
Harriman, a cyclicals analyst/desk head at Labranche, and partner at L/S fund Bishop & Carroll Capital Partners.
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'ﬁ\ CAPITAL ALLOCATION | DAVID SALEM

COMMUNICATIONS | ANDREW FREEDMAN ¥ @HEDGEYECOMM

10+ years experience covering TMT. Head of Communication Services at Hedgeye. Former Senior Analyst
covering Healthcare IT.

CHINA | FELIX WANG W @HEDGEYECHINA
Head of China/Asia equities with over a decade of experience covering consumer and TMT.

HOUSING | CHRISTIAN DRAKE W @HEDGEYEUSA

Covers U.S. Macro & Housing. Owned Integrated Performance, LLC, a Human Performance & Nutritional Consultation Company.

DEMOGRAPHY | NEIL HOWE W@HOWEGENERATION
Renowned authority on generations and social change in America. Neil is an acclaimed bestselling author and speaker.

TECHNOLOGY | AMI JOSEPH W @HEDGEYETECH
Founded research boutique Joseph Capital Partners. Tech equity analyst at Putnam Investments & Fidelity
Management & Research.

MACRO POLICY | JT TAYLOR W @HEDGEYEDC
Former Managing Partner of Kemp Partners in Washington, DC and led the policy research team at Pelorus Research in London.

REITS | ROB SIMONE ¥ @HEDGEYEREITS

Ranked Il REIT team at Evercore IS], most recently Dir. of Bus. Development at Paramount Group (NYSE: PGRE)
a New York-based office REIT

TELECOM & MEDIA POLICY | PAUL GLENCHUR W @HEDGEYETECHLAW
Leading telecommunications policy specialist with a combined legal and industry background. Former attorney for the FCC.
Member of the American Bar Association Section on Antitrust Law.

HEALTH POLICY | EMILY EVANS ¥ @HEDGEYEEEVANS
Worked at JC Bradford helping to bring securities to market for healthcare related projects.

¥ @DSALEMINVESTOR
Founding CEO & CIO of The Investment Fund for Foundations (TIFF) and Partner at GMO. Harvard JD/MBA.
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