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Medical devices is a billed business and observed visits to its manufacturing plants is aligned with reported volume / revenue;
however, stagged inventory and the complex payer system lead to a lower R2 and higher MAPE.
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In terms of the prior Buysider previews.

DHR: Reported revenue / OSG of $5.95B / +0.5% vs. Advan+MC estimate of $5.94-$6.1B / +2.9% and FactSet at $5.99B / +1.1%. The Diagnostic
division slowed -600bps QoQ due to “a lighter-than-typical Q1 respiratory season at Cepheid.” The Biotech division accelerated +100bps QoQ.
Life Science also came in stronger than guidance. Q1 Ol was ahead. Revenue guidance for Q2 of “LSD” was soft, and in-line with our preview
warning; however, management'’s tone was confident and cited improvements across most end-markets.

DGX: Reported revenue / OSG of $2.90B / +9% was above Advan+MC estimate of $2.82-$2.9B / +7.7% and FactSet at $2.83B / +6.7%. CFO, “I
would say test per requisition was really the key driver. We continue to see a step-up in terms of the number of tests per requisition. This is
being driven by a lot of the things that we have shared over the course of last year and this year, more advanced diagnostics testing, more early
detection options and screening options, our consumer business contributing to it as well.”
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The MC+Advan model is Maiden Century’'s ML model that maps reported KPIs such as revenue, volume, admissions, nights, rentals, etc.
to observed activity in the US. Advan also has CN and EU data.

We generally use FactSet as our measure of “consensus.” For the FactSet US revenue with take the proportion of US to total and apply
that to the FactSet total revenue estimate.
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