





LABORATORY/PATHOLOGY ACQUISITIONS OVER LAST THREE YEARS (SMILLIONS)

Date Buyer Target Purchase Price Acuired Revenue  Price/Revenue
Jan. 05 Adventist Health Corp. Cyfology of Maryland NA NA NA
Jan. 05 Quest Diagnostics Omega Medical Labs NA NA NA
Feb. 05 LlabCorp US Labs 155 73 2.12
May 05 Caris Ltd. Pathology Partners 120 55 2.18
May 05 LlabCorp Esoferix 150 120 1.25
Aug. 05 HCA Infegrated Regional Labs NA NA NA
Nov. 05 Quest Diagnostics LabOne Q47 506 1.87
Nov. 05 BioReference Pathco Medical 2 3 0.73
Dec. 05 Pathologists Associated Midwest Hemostasis & Coag NA 2 NA
Dec. 05 Pathologists Associated Follas Laboratories NA 5 NA
Jan. 06 Apax PArtners Spectrum Laboratory NA 120 NA
Jan. 06 AmeriPath Specialty Labs 285 153 1.86
July 06 Quest Diagnostics Focus Diagnostics 185 65 2.85
Aug. 06 BioReference GeneDx 17 5 3.4
Feb. 07 Quest Diagonostics HemoCue 420 Q0 4.67
April 07 Quest Diagnostics AmeriPath 2000 800 2.5
Sep. 07 LlabCorp Pathology Associates Labs NA NA NA
Jun. 07 LlabCorp DSI Laborataries NA NA NA
Jan. 08 LlabCorp Tandem Labs NA NA NA
Unweighted Average 2.14
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NeoGenomics, Inc. (OTCBB: NGNM)

Historical and Projected Annual Statements of Income updated: g
US$ in thousands, except where noted

Net Revenue

Cost of Services

Gross Profit

Total SG&A

EBIT

Interest Expense
Total Expenses

Net Income (GAAP)
EPS (GAAP)

Basic shares, reported

Non-recurring Expenses
Net Income (Pro-Forma)

EPS (Pro-Forma)
Diluted shares, reported

Stock Compensation
D&A Expense
EBITDA

Margin Analysis
Net

Cost of Services
SG&A

Growth

Revenue

Cost of Sales

SG&A

EBIT

Net Income (proforma)
EPS

Bad Debt Expense
Bad Debt Expense (as % of Revs)

Debt

Notes

C /15 \ 08
Price: $1.00
. 20A N 2008 W 2009 |

Mar Jun Se Dec Mar Jun Sep Dec Mar Jun Sep Dec
Qir 1A Qir2A Qir3A Qir4A Qir1A Qir2A Qir3E Qir4E Qir1E Qir2E Qir3E Qir4E
$2,243 $2,344 $3,123  $3,795 $4,163  $4,881 $5,195 $5,978 $7,246 $7,912 $8,707 $9,641
937 1166 1521 1899 1858 2184 2286 2630 3261 3402 3744 4049
$1,306 $1,178 $1,601  $1,89¢6 $2,304 $2,697 $2,909 $3,348 $3,985 $4,510 $4,963 $5,592
1427 2059 2178 3282 2515 2556 2338 2810 2898 3560 3918 4338
($121)  ($881) ($577) ($1,385) ($210) $141 $571 $538 $1,087  $949 $1,045 $1,253
99 93 14 33 55 69 20 36 57 41 19 42
1525 2152 2193 3315 2570 2625 2358 2846 2956 3601 3937 4381
($220)  ($974) ($591) ($1,419) ($265) $72 $551 $502 $1,030  $909 $1,026 $1,211
($0.01)  ($0.03) ($0.02) ($0.05) ($0.01) $0.00 $0.01 $0.01 $0.03 $0.02  $0.03 $0.03
27,371 28,941 31,309 31,374 31,401 31,367 36,954 36,991 37,361 37,735 38,112 38,493
($220)  ($974) ($591) ($1,419) ($265) $72 $551 $502 $1,030  $909 $1,026 $1,211
($0.01)  ($0.03) ($0.02) ($0.05) ($0.01) $0.00 $0.01 $0.01 $0.03 $0.02  $0.03 $0.03
27,371 28,941 31,309 31,374 31,401 38,243 38,319 38,396 39,164 39,947 40,746 41,561
92 49 185 -124 49 50 90 50 45 45 45 45
82 98 115 156 156 150 140 153 140 140 140 140
$53  ($734) ($277) ($1,353) ($5) $341 $802 $741 $1,272 $1,134 $1,230 $1,438
NMF NMF NMF NMF NMF 1% 11% 8% 14% 11% 12% 13%
42% 50% 49% 50% 45% 47% 44% 44% 45% 43% 43% 42%
64% 88% 70% 86% 60% 50% 45% 47% 40% 45% 45% 45%
27.2% 4.5% 33.2% 21.5% 9.7% 17.3% 6.4% 15.1% 21.2% 9.2% 10.1% 10.7%
27.3%  24.5% 30.5% 24.8% NMF 17.5% 47% 151% 24.0% 4.3% 10.1% 8.1%
0.6%  443%  5.8% 50.6% NMF 1.6% -8.5%  20.2% NMF 22.8% 10.1% 10.7%
NMF  630.3% NMF  140.1% NMF NMF  305.3% -5.9% 102.0% NMF  10.1%  19.9%
NMF  343.4% NMF  139.9% NMF NMF  665.4% -8.9% 105.0% NMF  12.9% 18.1%
NMF  319.4% NMF  139.4% NMF NMF  663.8% 9.1% 101.0% NMF  10.7% 15.7%
110 278 118 508 425 293 260 299 362 396 435 482
5% 12% 4% 5% 10% 6% 5% 5% 5% 5% 5% 5%
2426.6 752.5 898.2 1080.0 1178.9 1237.8 1299.7 1364.7 1364.7 1364.7 1364.7 1364.7
4.5% 3.8% 1.9% 3.7% 5.1% 3.5% 1.7% 2.8% 4.2% 3.0% 1.4% 3.1%

Annual Comparison

2006A 2007A

$6,746  $11,505

2453 5523
$3,717  $5,982
3577 9123
$140  ($3,141)
326 263
3903 9386
($130)  ($3,203)
($0.00)  ($0.11)
26,159 29,749
54 526
($76) ($2,677)
$0.00  ($0.09)
28,344 29,749
64 202
234 451
$437  ($2,487)
NMF NMF
36% 48%
53% 79%
70.5%

125.1%

155.0%

NMF

3415.8%
3249.8%

444 1014
6% 6%

2008E

$20,336
8959
$11,377
10218
$1,159
180
10399
$860
$0.02
35,566
0

$860
$0.02
36,590

239
451
$1,849

4%
44%
50%

76.8%
62.2%
12.0%
NMF
NMF
NMF

904
5%

2009E

$33,506
14456
$19,050
14716
$4,335
159
14875
$4,175
$0.11
37,925
0
$4,175
$0.10
40,355

180
451
$4,966

12%
43%
44%

64.8%
61.4%
44.0%
274.1%
385.6%
340.3%

1051
5%

Revenues do not include prior period adjustments
NOL carry forward of $4.7 million on 12/31/07

NMEF - 'No Meaningful Figure'



RISKS, RATINGS AND ANALYST CERTIFICATION

Risks: There are many risks associated with investing in micro-cap stocks. Following are
comments regarding some of the risks inherent in an investment in NGNM:

Competition from larger and better capitalized companies.
Adverse regulatory developments including reduced reimbursement rates.
Industry shortage of highly trained genetic technologists.

Distribution of Ratings and Recommendation History:

About Our Ratings:

Our ratings are divided into three classifications: Buy, Neutral and Sell. Our buy rating is
divided into to sub-lassifications to reflect the degree of undervaluation reflected in the
current stock price. These sub-classifications include Accumulate and Strong Buy. Analysts
may also elect to withhold or suspend a rating on a company or publish informational
reports on a company without ratings, price targets or price ranges.

Strong Buy — The current price of the company represents a substantial discount from
the market. The company has strong fundamentals, an attractive valuation and should
significantly outperform the Russell Micro Cap Index over the next 12 months.

Accumulate — The current price reflects a discount from the market over the next 12 months.
The company has positive longterm prospects and should outperform the Russell Micro
Cap Index over the next 12 months.

Neutral — The current price reflects a fair valuation relative to the company’s peers and the
broader market. The company’s performance should be in-line with the Russell Micro Cap
Index over the next 12 months.

Sell — The current price may represent overvaluation of the company’s shares and an
investment should produce below market returns. The company’s fundamentals may be
deteriorating and it should underperform the Russell Micro Cap Index over the next 12
months.

Distribution of Ratings: Recommendation History:

# % Date Rating Price Target ‘08 Diluted EPS
Strong Buy 1 33 August 14, 2008 Strong Buy $2.20 $0.02
Accumulate 2 66
Neutral 00
Sell 00
Disclosures:

Analyst Certification:

|, Shumukh Ghosh, hereby certify that all views expressed in this report accurately reflect
my personal views about the company, and that no part of my compensation was or will
be related to the views expressed in this report.
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DISCLAIMER

DISCLAIMER

AMI Research is a division of Hawk Associates, Inc, an investor relations firm at 227 Atlantic
Blvd, Key Largo, FL 33037.

The information in this report is intended solely to provide investors and interested parties
with a fundamental understanding of the company covered herein including the company’s
technology, business model, financial condition and business prospects. The information
contained in this report was obtained and collected to a large degree with the assistance of
the subject company, which paid $18,000 for the writing and production of this report. Hawk
Associates provides limited investor relations services to NeoGenomics for a cash refainer of
$2,000 per month. Hawk Associates also holds warrants on 35,000 shares of NeoGenomics
common stock priced at $0.30 as additional compensation for its IR services. The information
in this report is believed to be accurate and reliable.

AMI Research has made the strongest effort to provide factual information that will lead to a
greater understanding of the company but neither AMI Research, Hawk Associates nor the
company covered can guarantee the fotal accuracy of the information in this report. Neither
AMI Research, Hawk Associates nor the company covered here assume any responsibility for
the total accuracy of the information in this report.

Hawk Associates has not independently verified the company’s representations, much of
which is based on client filings with the Securities & Exchange Commission as well as with
discussions with members of the company’s management team and employees. Any opinions
expressed are statements of judgment as of the date of publication. We urge readers to
carefully verify all representations within the report independently. Investing in microcap
securities is highly speculative and carries an extremely high degree of risk. It is possible that
an investor’s investment may be lost or impaired due to the speculative nature of the company
profiled. Readers should not rely solely on the information contained in this report, but should
read all documents the company has filed with the Securities and Exchange Commission and
should consult with their own independent tax, business and financial advisors with respect
to any investment opportunity, including any contemplated investment in the company herein
represented.

The receipt of this publication shall not create, under any circumstances, any implication that
there has been no change in the affairs of the company covered since the date of publication.

The investment opinion of the writer and AMI Research as to the suitability of the company’s
stock as an investment vehicle is only an opinion and does not constitute an offer to buy or sell
any securities. No information provided by AMI Research or Hawk Associates ever represents
an offer to buy or sell any security. Neither AMI Research nor Hawk Associates is a registered
investment advisor or a broker dealer.

It is a strict internal Hawk policy that no Hawk employee or affiliate will trade in the stocks
of our clients other than the exercise of expiring options or the possible longterm exercise of
warrants, options or in some cases 144 stock held beyond the expiration of the 144 legend. At
no time will any Hawk employee or offiliate undertake any activity that could be regarded in
any fashion as improper or illegal.

Hawk Associates operates within the guidelines of Standards of Practice for Investor Relations
set by the National Investor Relations Institute (NIRI).
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