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Exhibit 1: PERFORMANCE: 2023 marked the HC sector's most
significant underperformance relative to the S&P 500 in 30 years
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S&P 500 Earnings Growth (Y/Y): C¥Y 2023
(Source: FactSet)
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Exhibit 6: HC is currently trading at a ~10% discount to the S&P 500
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S&P 500 Earnings Growth (Y/Y): CY 2024
{(Source: FactSet)
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Exhibit 17: M&A CONSIDERATIONS: We estimate HC M&A capacity /2= - 1 IPO#8 18 A I8 i i

in 2024 will increase by +34% to nearly $900bn
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FDA-approved Artificial Intelligence and Machine Learning {AIML) Medical Devices by Year and Discipline
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