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-No tNf rfNtpo lHeaolhefH ecn rPuaph lNbrpoeabS NrHfeopc' gef'pcb ecn apmPpnpoq ueaechHb fHgepc

pc apcH ypol lpboNfphea aHwHab ylpaH nHgecn ofHcnb fHgepc 'HcHfeaaq rNbpopwHv ehhNfnpc' oN NPf

rfHapgpcefq tpbhea ,201 gHnpecb6 iNyHwHfv olH bHhoNf pb H.rHfpHchpc' ec NwHfeaa bNtoHcpc' pc

NrHfeopc' rHftNfgechH ecn apmPpnpoq gHebPfHb fHaeopwH oN aebo qHefSb gHnpecb6 xHuo gHebPfHb

efH eabNgef'pceaaq yHeDHf uHhePbH Nt e rfNcNPchHn fpbH pc eccPea H.rHcbH 'fNyol ecn e baNyHn

feoH Nt fHwHcPH 'fNyol6

kwHf olH cH.o qHefv fpbpc' aeuNf ecn rlefgehHPophea hNbob ypaa hNcopcPH oN rfHbbPfH olH H.rHcbH

'fNyol feoHv ecn fHwHcPH 'fNyol ypaa oHgrHf egpn nHhapcpc' fHpguPfbHgHco tfNg uNol rfpweoH

ecn 'NwHfcgHcoea reqNfb6 schHfoepcoq NwHf tHnHfea lHeaolhefH rNaphq eabN rNbHb e bofNc'

lHenypcn6

O -AAnua lexlApl sgrowt rh f7.5 r%lgwuvlp uAAnua gl%lAnl sgrowt7 »euNf ecn

rlefgehHPophea hNbob nfNwH H.rHcbH 'fNyol lp'lHf ylpaH olH rehH Nt fHwHcPH 'fNyol

nHhapcHn oN 161L tfNg %67Lv fHtaHhopc' olH HttHhob Nt bofHbbHn pcbPfechH H.hlec'Hb ecn

hlec'Hb oN fHpguPfbHgHco6

O kgrhPwuiPaPwb yugsPAp wlyxlglmd inw pwPaa prnAm7 iNyHwHfv olH ,6%L NrHfeopc' gef'pc

ecn 461L NrHfeopc' hebl taNy gef'pc efH nNyc tfNg olH gPaop qHef lp'l bHHc pc ,2096

O -aa yu,rg iuauAjl ptllw ylupnglp luplm PA lugab hPpjua c2016 5ubNaPoH PcfHbofphoHn

hebl ecn pcwHbogHcob pchfHebHn NwHf tpbhea ,209 aHwHab6 iNyHwHfv pchfHebHn herpoea

brHcnpc'v gNfH gNnHbo rfNtpoeupapoqv yHeDHf pcwHbogHco gefDHo rHftNfgechH ecn

rHcbpNc tPcnpc'v eb olH apeupapoq 'erb ypnHcHnv hNcofpuPoHn oN e gNnHfeopNc Nt eaa geANf

ueaechH blHHo gHofphb6

O -aa jaPAPjua %ranylp jrAwPAnl wr PAjglupld wtrnst sgrowt wgu,ljwrgb iPhngjuwlm7
xHbrpoH fpbpc' eubNaPoH nHgecn ehfNbb eaa hapcphea bHfwphH heoH'NfpHbv olH feoH Nt 'fNyol

baNyHn tNf Hehl lNbrpoea uebHn gHebPfHv pchaPnpc' pcreopHco engpbbpNcb ecn NubHfweopNc

boeqb6 kPoreopHco wpbpob ecn bPf'Hfq 'fNyol feoHb ehhHaHfeoHn6
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,aaBxBltnBG�tooAtx�BWgBocB�flCEne�ltnB�Lc�TBk�LoGLatnLCo�CR

cCRnBoLof�LoGAcnlk�gBlRClStoaB

O 5ccPea NrHfeopc' H.rHcbHb 'fNyol Nt %69L tfNg ,209 01

NwHfoNND 161L 'fNyol Nt eccPea NrHfeopc' fHwHcPH6 Uoettpc'

H.rHcbHb 'fHy %6ML ecn bPrraq hNbob fNbH M6%Lv rfHbbPfpc'

H.rHcbH 'fNyol oN e gPaop qHef lp'l6 5 fpbpc' jHnphefH

8ebH jp. CcnH. Nt 06%Iv fHtaHhopc' lp'lHf hapcphea ehPpoqv

PcnHfbhNfHb olH rfHbbPfH Nc boettpc'6

O 3lH nHhapcH pc eccPea fHwHcPH 'fNyol T oN e bopaa lHeaolq

161L T fHtaHhob fHpguPfbHgHco rfHbbPfHb tfNg hNggHfhpea

ecn 'NwHfcgHcoea reqNfbv Nc'Npc' blptob oN weaPH uebHn

fHpguPfbHgHco ecn nHhapcpc' uHcHtpo Nt pchfHebHn pcbPfHn

PcnHf olH 5ttNfneuaH 8efH 5ho —585(6

O 3lH olfHH qHef NrHfeopc' fHwHcPH hNgrNPcn eccPea

'fNyol feoH —85)G( Nt 16,L NPorehHn olH olfHH qHef

H.rHcbH 85)G Nt 96ML tNf olH bHhNcn hNcbHhPopwH qHef6

3lpb nqcegph ypaa uH fHwHfbHn pc olH cHef oHfg eb fHwHcPH

rfHbbPfHb rHfbpbo ecn H.rHcbHb efH bofHbbHn uq beaefqv

uHcHtpob ecn rfHgpPg aeuNfv rHcbpNc tPcnpc'v eb yHaa eb

rlefgehPHophea hNbob rPblpc' bPrraq H.rHcbHb Pr6
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O krHfeopc' gef'pcb ecn NrHfeopc' hebl taNy gef'pcb Nt

,6%L ecn 461Lv fHbrHhopwHaqv fHgepc pc olH fec'H Nt olH

aHwHab bHHc pc olH aebo tpwH qHefb6 Uopaav NrHfeopc' gef'pcb ecn

NrHfeopc' hebl taNy gef'pcb nHhapcHn tfNg ,209 aHwHab etoHf

blNypc' oyN qHefb Nt bofHc'olHcpc'6

O jef'pcb nHgNcbofeoHn bpReuaH fHwHfbeab pc olH feoH Nt

'fNyolv ypol Hehl gHebPfH HwpnHchpc' olH bofHbb Nt aNyHf

fHpguPfbHgHco feoHb ecn olH geoHfpea fpbH pc H.rHcbHb6

O krHfeopc' hebl taNy oHgrHfHn oN z%964 gpaapNc tfNg ,209

rHeD Nt z%167 gpaapNc eb oNr apcH fHwHcPH 'fNyol hegH

PcnHf rfHbbPfH ylpaH H.rHcbHb hapguHn6

2tcy Tp-xcsiecmg omby gme iggmpgsb i slboce liecga isecmgh uml igd slboce liecgay lbFblbgsbo cg etcy Tp-xcsiecmgf Txbiyb ybb etb liecgay ei- mg etb cyypbl,bgeced Tiab mg

...h@mmodyhsm@ Fml etb @mye pToiebo slboce liecga isecmg cgFml@iecmg igo liecga tcyemldh
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wBSgBlBG�CgBltnLof�gBlRClStoaB�toG�eLfeBl�atgLntx

cgBoGLof�ELxx�xBtG�nC�cnt6xB�6txtoaB�ceBBn�SBnlLac�RCl�RAxx

RLcatx�rm2H

O jHnpec neqb hebl Nc lecn Nt ,276M ecn gHnpec

PcfHbofphoHn hebl ecn pcwHbogHcob oN oNoea nHuo Nt 09M6ML

lewH gNnHfeoHn tfNg ,,I67 ecn 01260Lv fHbrHhopwHaqv etoHf

qHefb Nt hNcopcPHn bofHc'olHcpc'6

O 8Ncofehopc' gef'pcb —npbhPbbHn euNwH(v e fpbH pc herpoea

brHcnpc' T HwpnHchHn uq gHnpec herpoea brHcnpc' feopN Nt

06, opgHbv ecn yHeD HmPpoq gefDHo fHoPfcb olfNP'l gpnqHef

,201 hNcofpuPoHn oN olH gNnHfeopc' gHebPfHb6

O CcwHbogHco gefDHo bofHc'ol pc olH bHhNcn leat Nt ,201

ypaa uPttHf gNfH geoHfpea ueaechH blHHo npaPopNc pc olH

tPaa qHef gHnpecb6 iNyHwHfv ec H.rHhoHn qHef NwHf qHef

fpbH pc H.rHcbHbv gNnHbo hebl taNy H.rHhoeopNcb ecn ec

ehhHaHfeopNc Nt herpoea brHcnv fHtaHhoHn pc ec 006IL feoH Nt

'fNyolv ypaa baNy olH feoH Nt ueaechH blHHo bofHc'olHcpc' pc

olH tPoPfH6
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DCcgLntx 6tcBG�AnLxLUtnLCo�SBtcAlBc�ceCE�cxCEBG�flCEne

ltnBc�EeLxB�CAngtnLBon�AnLxLUtnLCo�flCEne�ltnBc�LoalBtcB

O $NaPgH ofHcnb eaa fHgepcHn tewNfeuaH pc ,201v Nypc' oN

ec pchfHebpc' fpbH pc pcreopHco hapcphea ehPpoq ecn hNcopcPHn

gHf'Hfb6 iNyHwHfv ylpaH olH eubNaPoH aHwHab Nt pcreopHco

ecn oNoea engpbbpNc —pchaPnpc' NubHfweopNcb boeqb( pchfHebHn

pc ,201v olH 'fNyol feoHb tNf Hehl gHebPfH nHhapcHn6 3lH

baNy nNyc fHtaHhob olH geoPfpoq Nt olH 'epcb PcnHf olH 585

ecn gp'feopNc oN req tNf rHftNfgechH fHpguPfbHgHco6

O Cc hNcofebov NPoreopHco wpbpob ecn NPoreopHco bPf'HfpHb

blNyHn eubNaPoH ecn fHaeopwH 'fNyol pc ,201v ypol wpbpob

'fNypc' 962L ecn bPf'HfpHb 'fNypc' 761Lv feoHb oleo

H.hHHn lpboNfph aHwHab6

O 3lHbH 'fNyol ofHcnb eap'c ypol pcnPbofq pchHcopwHb oN

gece'H rNrPaeopNc lHeaol pc aNy hNbo bHoopc'b6 VH H.rHho

olpb nqcegph oN rHfbpboHcoaq olyefo gNgHcoPg tfNg

pchfHebpc' hapcphea ehPpoq ecn gHf'Hf fHaeoHn wNaPgHb6

: 01 Eub c20f Frw hrg xgrhPw Rluawtjugl uAm kniaPj RrpxPwuap  6UH kglaPyPAugb c201 ElmPuAp Uvlo Brolg -p Tl%lAnl uAm NexlApl kglppnglp RPAmlg kgrhPwuiPaPwb
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3lH rfHapgpcefq gHnpecb efH uebHn Nc ec eceaqbpb Nt ePnpoHn tpbhea ,201 tpcechpea boeoHgHcob tNf 092 tfHHboecnpc' lNbrpoeabv bpc'aH boeoH lHeaol

bqboHgb ecn gPaop boeoH lHeaolhefH bqboHgb oleo efH Hap'puaH oN uH pchaPnHn pc olH gHnpecbv fHrfHbHcopc' I%L Nt eaa feoHn HcopopHb6 3lHbH gHnpecb

rfpgefpaq fHtaHho ePnpo qHef Hcnb Nt UHroHguHf I2v ,209 ecn uHtNfH6 WcopopHb cNo Hap'puaH oN uH pchaPnHn pc olH gHnpecb pchaPnH hlpanfHcEb lNbrpoeabv

lNbrpoeab tNf ylphl tpwH qHefb Nt neoe efH cNo ewepaeuaH ecn hHfoepc brHhpeaoq lNbrpoeab —H6'6 hechHf hHcoHfb(6

3lH rfHapgpcefq gHnpecb efH olH NPohNgH Nt e hNgraH. feopc' rfNhHbb oleo pchNfrNfeoHb e ufNen wefpHoq Nt mPecopoeopwH ecn mPeapoeopwH tehoNfb6

5b bPhlv olHfH pb e ypnH fec'H Nt weaPHb tNf pcnpwpnPea feopNb ypolpc Hehl feopc' heoH'Nfq6 VH nN cNo ebbp'c ec Nf'ecpReopNcEb rfHhpbH feopc' aHwHa

bpgraq uq hNgrefpc' pob feopNb oN gHnpecbv uPo feolHf yHp'l hNfH hfHnpo wefpeuaHb NwHf opgH eb yHaa eb pc fHaeopNc oN ufNen wefpeuaHb pc olH pcnPbofq6

Wehl qHefv olH olfHH qHef fec'H tNf rfHapgpcefq gHnpecb pb cHyaq hNgrPoHn tfNg e PcpmPH bHo Nt lHeaolhefH HcopopHb6 3lH H.eho bHo Nt lNbrpoeab

PbHn oN heahPaeoH olH gHnpecb hlec'Hb tfNg qHef oN qHef6 3lHfHtNfHv lpboNfphea gHnpec fHbPaob efH apDHaq oN hlec'H bNgHyleo tfNg qHef oN qHef6

Cc olH errHcnphHb uH'pccpc' Nc re'H 9v yH rfHbHco olH gHnpecb pc oyN tNfgeob pchaPnpc'’ —0( uq qHef tNf olfHH qHefbv ,207 01v pchaPnpc' tpbhea

,209 tPaa qHef gHnpecb tNf hNgrefpbNc —bHH 5rrHcnp. 0(: —,( uq ufNen feopc' heoH'Nfq tNf ,201 —bHH 5rrHcnp. ,(6

3 01 Eub c20f Frw hrg xgrhPw Rluawtjugl uAm kniaPj RrpxPwuap  6UH kglaPyPAugb c201 ElmPuAp Uvlo Brolg -p Tl%lAnl uAm NexlApl kglppnglp RPAmlg kgrhPwuiPaPwb
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 2014 2015 2016 Published Medians FY 2015

Sample Size 150 150 150 340

Utilization [2]

Maintained Beds 507 515 553 534

Inpatient Admissions 26,468 28,231 29,812 27,735

Observation Stays 7,272 8,108 8,758 7,950

Combined Admissions & Observation Stays [3] 34,487 37,715 40,387 36,401

Patient Days 138,141 141,559 150,185 136,028

Medicare Case Mix Index 1.69 1.69 1.73 1.68

Average Length of Stay (Days) 4.7 4.8 4.8 4.7

Maintained Bed Occupancy 65% 66% 67% 64%

Emergency Room Visits 94,422 99,299 110,236 103,743

Outpatient Visits 422,660 440,558 480,479 428,462

Outpatient Surgeries 13,697 14,239 15,264 14,267

Financial Performance ($000)

Net Patient Revenues 606,115 689,927 778,117 703,513

Total Operating Revenue 752,308 842,617 894,892 772,902

Interest Expense 10,718 11,760 11,755 10,190

Depreciation and Amortization 44,905 45,601 47,938 41,756

Total Operating Expenses ($'000) 725,735 809,596 876,355 744,812

Income from Operations 11,621 21,291 20,634 24,802

Operating Cash Flow 63,761 76,368 75,926 75,697

Excess of Revenues over Expenses 34,948 44,936 41,300 45,860

Net Revenues Available for Debt Service 88,589 96,338 97,663 95,498

Total Debt Service ($'000) 19,426 21,559 21,074 20,655

Additions to PP&E ($'000) 47,116 50,959 50,129 50,588

Balance Sheet

Unrestricted Cash and Investments 397,211 451,322 476,948 399,112

Total Debt 311,800 305,536 302,258 291,191

Total Adjusted Debt 466,413 474,035 458,137 414,483

Net Property, Plant and Equipment 454,560 454,579 466,510 410,727

Unrestricted Net Assets 551,675 597,981 571,315 511,261

Monthly Liquidity [4] 390,290 427,301 476,948 392,441

Annual Liquidity 402,957 451,121 488,913 413,178

. 01 Eub c20f Frw hrg xgrhPw Rluawtjugl uAm kniaPj RrpxPwuap  6UH kglaPyPAugb c201 ElmPuAp Uvlo Brolg -p Tl%lAnl uAm NexlApl kglppnglp RPAmlg kgrhPwuiPaPwb
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 2014 2015 2016 Published Medians FY 2015

Key Ratios

Operating Margin 2.2% 3.4% 2.7% 3.4%

Excess Margin 5.1% 6.1% 5.7% 6.1%

Operating Cash Flow Margin (%) 9.3% 10.3% 9.6% 10.3%

Cash on Hand (Days) 218.9 223.4 204.8 211.8

Unrestricted Cash and Investments to Total Debt (%) 152.9% 160.1% 158.8% 154.0%

Unrestricted Cash and Investments to Total Adjusted Debt (%) 108.8% 110.7% 107.8% 117.9%

Maximum Annual Debt Service Coverage (x) 4.5 5.0 4.6 4.8

Annual Debt Service Coverage (x) 4.9 5.6 5.2 5.2

Total Debt-to-Cash Flow (x) 2.9 2.7 2.8 2.7

Total Debt-to-Operating Revenue (%) 36.1% 35.0% 32.5% 34.5%

Annual Operating Revenue Growth Rate 4.3% 7.4% 6.6% 7.5%

Annual Operating Expense Growth Rate 4.6% 6.2% 7.5% 6.6%

3 Year Operating Revenue CAGR 4.8% 5.7% 6.2% 5.8%

3 Year Operating Expense CAGR 5.3% 5.5% 5.8% 5.5%

Total Debt to Capitalization 33.5% 33.9% 35.6% 33.7%

Current Ratio (x) 2.0 2.0 2.0 2.0

Cushion Ratio (x) 19.7 20.9 21.0 20.6

Return on Assets 4.2% 4.6% 4.1% 4.8%

Accounts Receivable (Days) 51.0 48.4 48.2 48.4

Average Payment Period (Days) 63.4 64.8 61.8 64.3

Capital Spending Ratio (x) 1.1 1.1 1.2 1.1

Average Age of Plant 10.7 11.0 11.2 11.0

Monthly Liquidity to Demand Debt 317.3% 321.0% 316.5% 399.7%

Annual Liquidity to Demand Debt 371.5% 365.6% 349.5% 466.5%

On Demand Debt as % of Total Direct Debt 26.4% 26.1% 26.3% 35.8%

Cash to Demand Debt 373.6% 384.3% 359.6% 476.5%

Monthly Liquidity as % of Unrestricted Cash and Investments (%) 97.8% 97.6% 97.1% 94.2%

Patient Revenue Sources by Gross Revenue (%) [5]

Total Medicare 43.9% 44.4% 45.0% 45.1%

Total Medicaid 13.3% 14.0% 14.2% 14.4%

Total Commercial 32.6% 32.8% 32.9% 32.0%

Total Self Pay & Other 7.2% 5.9% 5.9% 5.9%

5E( ucgigscix oiei ilb -iybo mg E4) Flbbyeigocga tmyTceixyf ycgaxb yeieb igo @pxec yeieb tbixetsilb ydyeb@yh 0iecgay ilb iy mF /,E4,1)ER
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5/( vm@-cgbo Co@cyycmgy igo A-yblziecmgy Oeidy cy i ybTiliebxd sixspxiebo @bocig igo omby gme bSpix etb yp@ mF @bocig Co@cyycmgy igo @bocig A-yblziecmg Oeidyh
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 2016 Aa A Baa Below Baa

Sample Size 150 30 76 33 11

Utilization

Maintained Beds 553 1,272 500 298 192

Inpatient Admissions 29,812 68,772 29,500 13,680 10,686

Observation Stays 8,758 22,210 8,951 5,521 2,239

Combined Admissions and Observation Stays [3] 40,387 90,087 41,599 18,696 12,955

Patient Days 150,185 320,637 131,780 63,784 57,097

Medicare Case Mix Index 1.73 1.86 1.73 1.64 1.60

Average Length of Stay (Days) 4.8 5.3 4.8 4.3 4.8

Maintained Bed Occupancy (%) 67.4% 71.0% 67.4% 63.9% 70.6%

Emergency Room Visits 110,236 232,321 111,971 63,174 54,160

Outpatient Visits 480,479 1,028,548 483,569 314,576 267,498

Outpatient Surgeries 15,264 28,707 15,515 7,302 5,183

Financial Performance ($000)

Net Patient Revenues 778,117 2,314,071 762,429 372,033 409,094

Total Operating Revenue 894,892 3,031,852 869,098 391,996 414,103

Interest Expense 11,755 30,384 11,241 7,103 5,264

Depreciation and Amortization 47,938 138,164 47,470 19,628 15,068

Total Operating Expenses 876,355 2,833,894 828,761 379,334 414,119

Income from Operations 20,634 120,157 22,489 5,026 -17

Operating Cash Flow 75,926 309,250 86,835 38,873 21,781

Excess of Revenues over Expenses 41,300 230,294 45,797 19,875 4,933

Net Revenues Available for Debt Service 97,663 420,150 105,149 52,164 27,871

Debt Service 21,074 47,729 19,183 11,717 11,143

Additions to PP&E 50,129 211,607 52,523 22,105 9,125

Balance Sheet ($000)

Unrestricted Cash and Investments 476,948 2,325,152 509,313 167,039 106,416

Total Debt 302,258 886,856 286,983 166,177 92,519

Total Adjusted Debt 458,137 1,175,519 446,159 224,250 383,977

Net Property, Plant and Equipment 466,510 1,432,712 426,330 191,851 104,563

Unrestricted Net Assets 571,315 2,545,771 602,749 195,762 72,941

Monthly Liquidity [4] 476,948 1,667,729 490,243 145,183 107,058

Annual Liquidity 488,913 2,223,147 528,384 155,424 111,727
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 2016 Aa A Baa Below Baa

Key Ratios

Operating Margin 2.7% 4.4% 3.1% 1.6% 0.0%

Excess Margin 5.7% 7.2% 6.0% 3.8% 1.4%

Operating Cash Flow Margin (%) 9.6% 9.4% 10.1% 9.1% 5.8%

Cash on Hand (Days) 204.8 234.2 214.4 167.9 138.4

Unrestricted Cash and Investments to Total Debt (%) 158.8% 235.0% 178.4% 99.8% 95.6%

Unrestricted Cash and Investments to Total Adjusted Debt (%) 107.8% 139.7% 115.2% 74.7% 56.9%

Maximum Annual Debt Service Coverage (x) 4.6 6.9 5.1 3.7 2.8

Annual Debt Service Coverage (x) 5.2 8.9 5.6 3.7 2.4

Total Debt-to-Cash Flow (x) 2.8 2.2 2.7 3.5 4.6

Total Debt-to-Operating Revenue (%) 32.5% 27.5% 32.8% 40.6% 37.0%

Annual Operating Revenue Growth Rate 6.6% 7.1% 6.1% 7.7% 8.4%

Annual Operating Expense Growth Rate 7.5% 8.5% 7.5% 8.7% 5.9%

3 Year Operating Revenue CAGR 6.2% 8.0% 5.9% 5.8% 5.4%

3 Year Operating Expense CAGR 5.8% 7.5% 5.5% 5.4% 4.3%

Total Debt to Capitalization 35.6% 26.5% 33.5% 48.1% 58.5%

Current Ratio (x) 2.0 1.6 2.1 2.2 2.2

Cushion Ratio (x) 21.0 32.4 22.4 13.6 10.5

Return on Assets 4.1% 5.9% 4.4% 3.2% 1.5%

Accounts Receivable (Days) 48.2 48.8 48.9 46.3 39.8

Average Payment Period (Days) 61.8 76.2 59.8 58.0 60.7

Capital Spending Ratio (x) 1.2 1.2 1.2 1.1 0.9

Average Age of Plant 11.2 10.1 11.7 12.0 12.3

Monthly Liquidity to Demand Debt (%) 318.7% 408.9% 314.5% 164.2% 263.5%

Annual Liquidity to Demand Debt (%) 351.8% 451.9% 348.2% 167.2% 263.5%

On Demand Debt as % of Total Direct Debt 26.3% 33.0% 26.9% 10.0% 0.1%

Cash to Demand Debt 359.6% 467.2% 362.9% 239.2% 170.2%

Monthly Liquidity as % of Unrestricted Cash and Investments (%) 97.0% 94.6% 96.1% 98.8% 100.0%

Patient Revenue Sources by Gross Revenue (%) [5]

Total Medicare 45.0% 42.2% 46.1% 45.7% 46.5%

Total Medicaid 14.2% 16.7% 14.0% 14.4% 15.7%

Total Commercial 32.9% 35.1% 31.0% 34.3% 31.1%

Total Self-Pay & Other 5.9% 6.1% 6.0% 5.1% 4.1%
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