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Tenet ReportsThird Quarter 2010 Results
Raises Lower End of Outlook Range for 2010 Adjusted EBITDA
To New Range of $1.050 Billion to $1.100 Billion

Key Metrics
¢ Net income attributable to common shareholders982$million compared to $3 million net loss in Q3’0
0 Earnings of $1.68 per diluted share compared tsa6f $0.01 per diluted share in Q309
o Deferred tax benefit of $981 million recognized,®Blper diluted share
o Early extinguishment of debt loss of $55 millio®,.& per diluted share
¢ Adjusted EBITDA of $203 million, 9.0 percent adjegdtEBITDA margin
¢ Outlook for normalized 2010 net income from coniiguoperations increased to new range of $110anilli
to $140 million, and 2010 EPS outlook raised t®220o $0.28 per diluted share, exclusive of defbtax
benefit and debt loss
Subsequent Events in October
+ Medical office building sales proceeds of $46 moillireceived
¢ California provider fee plan receives partial CMfpaoval
0 $64 million in net revenue expected to be recoidete fourth quarter
4 $800 million new bank credit line completed

DALLAS — Nov. 2, 2010 —Tenet Healthcare Corporation (NYSE: THC) today régmb adjusted
EBITDA of $203million for the quarter ended September 30, 201@eerease of $37 million, or 15.4 percent,
compared to $240 million for the third quarter 609. Net income attributable to common shareholétarshe
third quarter of 2010 wa®932 million, or $1.68 per diluted share, compared net loss of $3 million, or $0.01
per diluted share, for the third quarter of 2008t Mcome in the third quarter of 2010 included tbeognition of
$981 million, or $1.75 per diluted share, of taxnéfits primarily as a result of the reversal of fireviously
established valuation allowance against deferrgthtmefits associated with the Company’s net ojppgrdbss
carryforward. The contribution from these defertad benefits was partially offset by a loss fronrlyea
extinguishment of debt of $55 million pre-tax, $88lion after-tax, or $0.06 per diluted share.

“Recognition of the value of our deferred tax asggbvided a significant boost to our net incoméhim
third quarter and reflects the progress we haveeniadichieving sustained and sustainable profitgfilsaid
Trevor Fetter, president and chief executive offic&dhe soft economy, however, continued to chajkemur
volume growth and exerted pressure on our operatergins. We also had expected the revenues atsbeigh
the California provider fee plan to be recognizedhie third quarter; it is now expected the rectgniwill occur
in the fourth quarter pending CMS'’s anticipatedrappl of the managed care portion of the plan leefear end.
| am pleased to raise the lower end of our outl@rige for 2010’s adjusted EBITDA to a new rang&hD50
billion to $1.100 billion. Our 2010 outlook assunasexpected $64 million favorable impact from @adifornia
provider fee plan and the anticipated effect ofiniiiatives across a number of other fronts.”

“In response to the continued adverse impact offaeconomy on our volumes, we took aggressive
actions on our operations. As a result of thesermgt our adjusted EBITDA was essentially flat efi&cluding
the impact of certain items. Last year's third derabenefited from the recognition of $20 milliam favorable
items, including favorable cost report adjustmertB|O distributions, and pension adjustments,” dRidgs
Porter, chief financial officer. “In contrast, thiear’s third quarter adjusted EBITDA was reducgdébb6 million
as a result of the aggregate net impact of discatateffects on malpractice and workers’ compémsatxpense
related to the declining interest rate environmeéntremental costs related to our healthcare in&tion
technology initiative, and net of favorable, buwy, cost report adjustments.”



Discussion of Results (All percentage changes compare Q3'10 to Q3'09.)

Third quarter 2010 adjusted EBITDA performance \adsersely impacted by the continuing effects of
the recession, including declining commercial dmeht and the deferral of elective procedures céfig
economic uncertainty and an increase in patierag®pnd deductibles. Admissions and outpatientsvilgclined
by 3.5 percent and 2.0 percent, respectividtijusted admissions declined by 1.8 percent.

Net operating revenues were $2.262 billion, unchdngpmpared to net operating revenues in the third
guarter of 2009. Net of favorable prior year cagpart adjustments in both quarters, net operatavgnues
increased by $9 million, or 0.4 percent. Commerai@naged care revenues increased by $8 milliof.®r
percent.

Total controllable operating expenses increase@43/million, or 2.4 percent. This increase included
$14 million charge due to an 84 basis point rednctn the discount rates used to calculate maligeacnd
workers’ compensation expenses. Our healthcaragniaftion technology initiative expenses increased$iy
million compared to the third quarter of 2009. Tatantrollable costs per adjusted patient day iaseel by $95,
or 4.9 percent. The increase in unit costs includefl9 percent increase in salaries, wages anditseper
adjusted patient day, primarily the result of merireases awarded to our broad employee populatidDctober
1, 2009, severance costs, the effect of lower velomoperating leverage, and increased physicigahogment.

Bad debt expense declined by $6 million, or 3.Xcget. The ratio of bad debt expense to net operatin
revenues declined to 8.3 percent, a decline ofé®istpoints compared to 8.5 percent in the thirtteu of 2009.
Uninsured admissions and outpatient visits declibgd5.9 percent and 2.7 percent, respectively. Hewe
charity admissions and outpatient visits grew by Jercent and 11.5 percent, respectively, corttriguo a $4
million increase in the estimated costs of providoare to charity and uninsured patients to $138omj an
increase of 3.1 percent.

Net cash provided by operating activities was $i#8on in the third quarter of 2010 compared t@$1
million in the third quarter of 2009. Adjusted ratsh provided by operating activities from contirguoperations
was $160 million compared to $233 million in thé&dhquarter of 2009, a decline of $73 million. Asfed free
cash flow from continuing operations was $53 milio the third quarter of 2010 compared to $142ionilin
the third quarter of 2009, a decline of $89 milligmimarily the result of the $37 million decline adjusted
EBITDA, a $31 million increase in accounts payapéments, a $16 million increase in capital exptemes,
and a $13 million increase in interest paymentstigly offset by an improvement in our accountseigable
days outstanding. Cash and cash equivalents w&&$lion at September 30, 2010, a decrease a3 $3llion
from June 30, 2010. The decline in cash was prlynattributable to the $274 million used to repuasé debt
during the quarter and the acquisition of variougpatient imaging centers for $42 million. Subseque the
third quarter of 2010, the company received prose#d$46 million from the sale of a portion of itgedical
office buildings (“MOBs”) in Florida. As previouslgnnounced, the company continues to negotiatsateeof
18 additional MOBs.

Management’s Webcast Discussion of Third Quarter Reults

Tenet management will discuss third quarter 20%0lt& on a webcast scheduled for 10:00 AM (ET) on
November 2, 2010. This webcast may be accessedghiTenet's website at www.tenethealth.com/inuesté
set of slides, to which management intends to refethe call, will be posted to the Company’s wbsit
approximately 7:30 AM (ET).

Additional information regarding Tenet's quartengsults of operations, including detailed tabular
operational data, is contained in its Form 10-Qorgpwhich will be filed with the Securities and ¢&hange
Commission and posted on the Tenet investor relativebsite before today's webcast. This pressasele
includes certain non-GAAP measures, such as AdjUSBITDA and Adjusted Free Cash Flow. A reconditiat
of these financial measures and the most directtiyparable GAAP measure is included in the finartaibles at
the end of this release.



Tenet Healthcare Corporation is a health care ss\diompany whose subsidiaries and affiliates awih a
operate acute care hospitals, ambulatory surgertereand diagnostic imaging centers. Tenet's alspand
related healthcare facilities are committed to fafimg high quality care to patients in the commiasithey serve.

For more information, please visit www.tenethealbim

Investors: Thomas Rice (469) 893-2522
Thomas.Rice@tenethealth.com

Media: Rick Black (469) 893-2647
Rick.Black@tenethealth.com

HHH

Some of the statements in this release may cotesfitnward-looking statements. Such forward-logketatements
are based on our current expectations and coultffeeted by numerous factors and are subject towsirisks and
uncertainties discussed in our filings with the 8&es and Exchange Commission, including our ahmaport on
Form 10-K for the year ended Dec. 31, 2009, ourtgdg reports on Form 10-Q, and periodic reporid<orm 8-K.
Do not rely on any forward-looking statement, asa@enot predict or control many of the factors thidmately
may affect our ability to achieve the results eatimdl. We make no promise to update any forwarklihgp

statement, whether as a result of changes in wikgtlactors, new information, future events oresthise.

Tenet uses its company web site to provide importamnformation to investors about the company includng
the posting of important announcements regarding fiancial performance and corporate developments.



TENET HEALTHCARECORPORATIOM
CONSOLIDATED OPERATIONS DATA

(Unaudited)
(Dollars in millions except per share amounts) Three Months Ended September 30,
2010 % 2009 % Change
Net operating revenues $ 2,262 1000 % $ 2,262 1000 % — %
Operating expenses:
Salaries, wages and benefits 977 432 % 954 422 % 24 %
Supplies 390 172 % 389 172 % 0.3 %
Provision for doubtful accour 187 8.2 % 19z 8.5 % (B.1)%
Other operating expenses, net 505 223 % 486 215 % 39 %
Depreciation and amortization 101 45 % 97 43 % 41 %
Impairment of long-lived assets and goodwill, aestructuring
charge 3 0.1 % 7 0.2 %
Litigation and investigation costs 2 0.1 % 3 0.1 %
Operating income 97 43 % 133 59 %
Interest expense (1o7 (112
Loss from early extinguishment of debt (55) 6)(1
Investment earnings 3 2
Income (loss) from continuing operations, before icome taxe (62) 7
Income tax benefit (expense) 1,002 3)
Income from continuing operations, before
discontinued operations 940 4
Discontinued operations:
Loss from operatior 4 (2
Impairment of long-lived assets and goodwill, aestructuring
charges, net 1 )
Income tax benefit (expense) 3 2
Loss from discontinued operations — (5)
Net income (loss) 940 Q)
Less: Preferred stock dividends 6 —
Less: Net income attributable to noncontrollingmests 2 2
Net income (loss) attributable to Tenet Healthcare
Corporation common shareholders S 932 3 B
Amounts attributable to Tenet Healthcare Corporation
common shareholder
Income from continuing operations, net of tax $ 293 $ 2
Loss from discontinued operations, net of tax — (5)
Net income (loss) attributable to Tenet Healthcare
Corporation common shareholder: $ 932 $ 3
Earnings (loss) per share attributable to Tenet Hd¢hcare
Corporation common shareholders
Basic
Continuing operations $ 192 $ —
Discontinued operations — (0.01)
$ 192 $ (0.01)
Diluted
Continuing operations $ 1.68 $ —
Discontinued operations — (0.01)
$ 168 $ (0.01)
Weighted average shares and dilutive securities
outstanding (in thousands):
Basic 485,210 481,008
Diluted 559,85( 498,08



TENET HEALTHCARECORPORATIOM
CONSOLIDATED OPERATIONS DATA

(Unaudited)
(Dollars in millions except per share amounts) Nine Months Ended September 30,
2010 % 2009 % Change
Net operating revenues $ 6,904 1000 % $ 6,753 100.0 % 22 %
Operating expenses
Salaries, wages and benefits 2,933 425 % 682,8 425 % 23 %
Supplies 1,183 171 % 1,175 174 % 0.7 %
Provision for doubtful accour 54¢ 8.C % 51€ 7€ % 6.4 %
Other operatinexpenses, n 1,47(C 21.2 % 1,43( 21.2 % 2.8 %
Depreciation and amortization 293 42 % 291 43 % 0.7 %
Impairment of long-lived assets and goodwill, aestructuring
charge 1 — % 13 0.2 %
Litigation and investigation costs 6 0.1 % 13 0.2 %
Operating income 469 6.8 % 447 6.6 %
Interest expense (323) (342)
Gain (loss) from early extinguishment of debt )(55 97
Investment earnings (loss) 5 Q)
Net gain on sales of investments — 15
Income from continuing operations, before income tees 96 216
Income tax benefit (expense) 979 (12)
Income from continuing operations, before
discontinued operation: 1,07¢ 204
Discontinued operations:
Loss from operations 4 (14)
Impairment of long-lived assets and goodwill, aestructuring
charges, ni Q) (16)
Net losses on sales of facilities — 2
Income tax expense — 4)
Loss from discontinued operation ) (36)
Net income 1,070 168
Less: Preferred stock divider 18 —
Less Net incom: attributable to noncontrolling inters 7 8
Net income attributable to Tenet Healthcare Corpordion
common shareholders % &
Amounts attributable to Tenet Healthcare Corporation
common shareholders
Income from continuing operations, net of $ 1,05C $ 197
Loss from discontinued operations, net of tax 5) (37
Net income attributable to Tenet Healthcare Corpordion
common shareholder $ 1,045 $ 160
Earnings (loss) per share attributable to Tenet Hethcare
Corporation common shareholders
Basic
Continuing operations $ 217 $ 041
Discontinued operations (0.01) (0.08)
$ 216 $ 033
Diluted
Continuing operations $ 191 $ 0.40
Discontinued operations (0.01) (0.07)
$ 1.90 $ 033
Weighted average shares and dilutive securities
outstanding (in thousands):
Basic 483,91: 479,94,
Diluted 560,200 489,688
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TENET HEALTHCARE CORPORATIOI
CONSOLIDATED BALANCE SHEET DATA

(Unaudited)
September 30,  December 31,
(Dollars in millions) 2010 2009
ASSETS
Current assets:
Cash and cash equivalents $ 398 $ 690
Investments in Reser Yield Plus Fun 1 2
Investments in marketable securities 1 11
Accounts receivable, less allowance for doubtfabaats 1,129 1,158
Inventories of supplies, at cost 152 153
Income tax receivable 21 35
Current portion of deferred income taxes 307 108
Assets held for se 2C 29
Other current assets 415 286
Total current asset: 2,44¢ 2,47
Investments and other assets 176 182
Deferred income taxes, net of current portion 636 —
Property and equipment, at cost, less accumulaeadiation and
amortizatiot 4,23¢ 4,31
Goodwill 637 607
Other intangible assets, at cost, less accumuatedtizatiol 403 379
Total assets $ 8,535 $ 7,953
LIABILITIES AND EQUITY
Current liabilities:
Current portion of lon-term dek $ 2 $ 2
Accounts payable 601 739
Accrued compensation and benefits 385 370
Professional and general liability resel 91 10¢€
Accrued interest payable 110 127
Accrued legal settlement costs 8 76
Other current liabilitie 499 363
Total current liabilities 1,696 1,783
Long-term debt, net of current porti 4,057 4,272
Professional and general liability resel 42F 46€
Accrued legal settlement costs 22 19
Other long-term liabilities 571 568
Deferred income taxes — 148
Total liabilities 6,771 7,256
Commitments and contingenc
Equity:
Shareholders’ equity:
Preferred stoc 334 334
Common stock 27 27
Additional paid-in capital 4,461 4,461
Accumulated other comprehensive loss (30) 32)
Accumulated defic (1,602 (2,665
Less common stock in treasury, at cost (1,479) (1,479)
Total shareholders’ equity 1,711 64€
Noncontrolling interests 53 51
Total equity 1,764 697
Total liabilities and equity $ 8535 $ 7,953




TENET HEALTHCARE CORPORATIOI
CONSOLIDATED CASH FLOW DATA

(Unaudited)
(Dollars in millions)

Net income
Adjustments to reconcile net incomd¢o net cashprovided by operating activities:
Depreciation and amortizati
Provision for doubtful accour
Net gain on sales of investme
Deferred income ta(benefit)expens
Stocl-based compensation expe
Impairment of lon-lived assets and goodwill, and restructuring cts
Fair market value adjustments related to intesstswap and LIBOR cap agreem
Proceeds from intere rate swap agreem:
Litigation and investigation co
Loss (gainfrom early extinguishment of de
Pretaxlossfrom discontinued operatio
Other items, ni
Changes in cash from changes in operating assetsidiabilities:
Accounts receivab
Inventories and other current as
Income taxe
Accounts payable, accrued expenses and other tliatgtities
Other lon¢term liabilities
Payments against reserves for restructuring chargesnd litigation costs

Net cash provided b (used in)operating activities from discontinued operationsexcluding

income taxe:
Net cash provided by operating activities
Cash flows from investing activities:
Purchases of property and equipr—continuing operatior
Purchases of property and equipr—discontinued operatio
Construction of new and replacement hosg
Purchase of businesses or joint venture int
Proceeds from sales of facilities and other a— discontinued operatio
Proceeds from sales of marketable securities-term investments and other as
Proceeds from hospital authority bo
Purchase of marketable secur
Distributions received from investments in Reséfiedd Plus Fun
Other items, n
Net cash provided by (used in) investing activities
Cash flows from financing activities:
Repayments of borrowin
Proceeds from borrowin
Deferred debt issuance cc
Proceeds from issuance of mandatory convertiblepes stoc
Cash dividends on preferred st
Distributions paid to noncontrolling intere
Other items, ni
Net cash used in financing activities
Net increas(decreasein cash and cash equivale
Cash and cash equivalents at beginning of p
Cash and cash equivalents at end of period
Supplemental disclosur

Interest paid, net of capitalized inte
Income tax refunds, net

Nine Months Ended
September 30,

2010 2009

$ 1,070 $ 168

292 291
54¢ 51€
— (15)
(984, 17
18 18
1 13

3 1)
— 18
6 13
55 (97)
5 32
23 @)
(537, (498,
2 (25)
ac 13
(146, (37)
(23) (6)

(76) (165)
) 31
297 284
(254, (216,
(13) (1)
(13) (47)
(44) —
1¢ 221
31 55
— 49
— (17
1 11
2 J—
(271) 55
(886 (1,285
601 88t
(15) (47)
— 334
(18) —
(6) (5)
6 3
(318) (115)
(292, 224
690 507

$ 398 $ 731

$ (313 $ (340
$ 34 $ 15



TENETHEALTHCARE CORPORATION

SELECTED STATISTICS — CONTINUING HOSPITALS

(Unaudited)

(Dollars in millions except per patient day, f

admission and per visit amounts)

Net inpatient revenu
Net outpatient revenu

Number of general hospitals (at end of
period

Licensed beds (at end of period)

Average licensed beds

Utilization of licensed beds

Patient days

Adjustec patient day

Net inpatient revenue per patient day

Admissions

Adjusted patier admission

Net inpatient revenue per admiss

Average length of stay (days)

Surgeries

Net outpatient revenue per v

Outpatient visits

Sources of net patient revent
Medicare
Medicaid
Managed care governmental
Managed cal commercie
Indemnity, self-pay and other

Three Months Ended September 30,

Nine Months Ended September 30,

2010 2009 Change 2010 2009 Change
$ 143 $ 1466  (25% $ 445. $ 4421 0.7 %
$ 73 $  70¢ 3.5 % $ 217: $ 207¢ 45 %
49 ag — 49 49 —
13,430 13,419 0.1 % 13,430 13,419 0.1 %
13,423 13,419 — % 4318 13,413 0.1 %
48.3% 50.4% Y%l 50.8% 52.6% (1.8)%
596,810 622,427 4.1)% 188 1,924,777 (32)%
913,04 93537!  (24)% 2,80048  2,854,68  (1.9)%
$ 239 $35% 17 % $ 238 $ 2297 40 %
125,645 130,258 (3.5)% 385,995 395,901 (2.5)%
193,67( 197,16«  (1.8)% 584,40° 591,220  (1.2)%
$ 1138 $ 11,25 1.1 % $ 1153 $ 11,16 3.2 %
4.7 48 (0.1) 48 4.9 0.1)
91,064 92,437 (1.5)% 270,347 274,243 (1.4)%
$ 752 0§ 71z 5.6 % $ 748§ 70z 6.1 %
976,310 995,968 (20)% 2917931 2,962,755 (1.5)%
23.7% 24.0%  (0.7)% 24.0% 25.0%  (1L.1)%
8.0% 8.5% (0.5)% 8.7% 8.3% .4 %
15.2% 14.8% 0.4 % 15.0% 14.8% 0.2 %
41.8% 41.2% 0.6 % 41.2% 1%  — %
11.3% 11.1% *2 11.1% 10.6% 0.5 %

*  This change is the difference between the 2002899 amounts shown

*

*

*

*



TENET HEALTHCARECORPORATIOM
CONSOLIDATED OPERATIONS DATA
Fiscal 2010 by Calendar Quarter

(Unaudited
(Dollars in millions except per share amounts) Three Months Ended
3/31/10 6/30/10 9/30/10
Net operating revenues $ 2,339 $ 2,303 $ 2,262
Operating expenses
Salaries, wages and benefits 987 969 977
Supplies 398 395 390
Provision for doubtful accounts 189 173 187
Other operating expenses, 467 49¢ 50t
Depreciation and amortization 95 97 101
Impairment of long-lived assets and goodwill, aestructuring
charge — 2 3
Litigation and investigation costs 2 2
Operating income 201 171 97
Interest expense (109 (107 (107
Loss from early extinguishment of debt — — 5)(5
Investment earnings 1 1 3
Income (loss) from continuing operations, before icome taxes 93 65 (62)
Income tax (expense) benefit 3) (20) 1,002
Income from continuing operations, before discontined
operations 9C 45 94(
Discontinued operations:
Income (loss) from operations 5 (5) 4)
Impairment of long-lived assets and goodwill, aestructuring
charges, ni 1 3) 1
Income tax (expense) benefit @) 2 3
Income (loss) from discontinued operations S (10 —
Net income 95 35 940
Less: Preferred stock divider 6 6 6
Less: Net income attributable to noncontrollingiests 1 4 2
Net income attributable to Tenet Healthcare Corpordion
common shareholders $ 88 $ 25 $ 932
Earnings (loss) per share attributable to Tenet Heehcare
Corporation common shareholders
Basic
Continuing operations $ 017 $ 0.07 $ 192
Discontinued operations 001 (0.02) —
$ 0.18 $ 0.05 $ 192
Diluted
Continuing operations $ 016 $ 0.07 $ 1.68
Discontinued operations 001 (0.02) —
$ 017 $ 0.05 $ 168
Weighted average shares and dilutive securities
outstanding (in thousands):
Basic 481,917 484,610 485,210
Diluted 559,22¢ 502,54¢ 559,85(

Nine
Months
Ended

9/30/10

$ 6,904

2,933
1,183
549
1,47(
293

1
6

469

(323
(55)

96

979

1,07¢
(4)
@

(©)

1,070
18

$ 1,045

$ 217
(0.01)

$ 216

$ 191
(0.01)

$ 190

483,912
560,20(



TENET HEALTHCARE CORPORATIOI
SELECTED STATISTICS — CONTINUING HOSPITALS
Fiscal 2010 by Calendar Quarter

(Unaudited
Nine
(Dollars in millions except per patient day, per Months
admission and per visit amounts) Three Months Ended Ended
3/31/10 6/30/10 9/30/10 9/30/10

Net inpatient revenues $ 1544 $ 1478 $ 1,430 $ 4,452
Net outpatient revenu $ 70€ $ 73 % 734 $ 2,17
Number of general hospitals (at end of period) 49 49 49 49
Licensed beds (at end of period) 13,430 13,420 13,430 13,430
Average licensed beds 13,431 13,435 13,423 13,430
Utilization of licensed bet 54.(% 50.3% 48.3% 50.6%
Patient days 652,952 614,365 596,810 1,864,127
Adjusted patient days 958,248 929,186 913,049 2,800,483
Net inpatient revenue per patiday $ 2368 $ 2406 $ 2,39 $ 2,38¢
Admission: 132,59¢ 127,75: 125,64! 385,99
Adjusted patient admissions 195,909 194,828 193,670 584,407
Net inpatient revenue per admission $ 11644 $56B1 $ 11,381 $ 11,534
Averagelength of stay (day 4.8 4.8 4.7 4.8
Surgeries 87,998 91,285 91,064 270,347
Net outpatient revenue per visit $ 741 $ 741 $ 527 $ 745
Outpatient visit 952,91! 988,701 976,31 2,917,93
Sources of net patient revenue

Medicare 25.1% 23.2% 23.7% 24.0%

Medicaic 8.7% 9.2% 8.0% 8.7%

Managed care governmental 14.8% 15.1% 15.2% 15.0%

Managed care commercial 40.5% 41.4% 41.8% 41.2%

Indemnity, self-pay and other 10.9% 11.0% 3%. 11.1%
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(1) Reconciliation of Adjusted EBITDA

Adjusted EBITDA, a non-GAAP term, is defined by tBempany as net income (loss) attributable to
Tenet Healthcare Corporation common shareholdeiaeébél) cumulative effect of changes in accounting
principle, net of tax, (2) net income attributablibenoncontrolling interests, (3) preferred stockidénds, (4)
income (loss) from discontinued operations, neéwf (5) income tax (expense) benefit, (6) invesinearnings
(loss), (7) gain (loss) from early extinguishmehtlebt, (8) net gain (loss) on sales of investmd®sinterest
expense, (10) litigation and investigation (cosshefit, net of insurance recoveries, (11) hurécarsurance
recoveries, net of costs, (12) impairment of lomgd assets and goodwill and restructuring charges of
insurance recoveries, and (13) depreciation andteaion. The Company’'s Adjusted EBITDA may not be
comparable to EBITDA reported by other companies.

The Company provides this information as a suppttnie GAAP information to assist itself and
investors in understanding the impact of varioesi on its financial statements, some of whichregerring or
involve cash payments. The Company uses this irdtom in its analysis of the performance of itsibess
excluding items that it does not consider as releivathe performance of its hospitals in contiguaperations.
Adjusted EBITDA is not a measure of liquidity, data measure of operating performance that manageme
uses in its business as an alternative to net iadtmss) attributable to Tenet Healthcare Corpomatiommon
shareholders. Because Adjusted EBITDA excludes nitanys that are included in our financial stateragit
does not provide a complete measure of our opgragnformance. Accordingly, investors are encouage
use GAAP measures when evaluating the Companysadial performance.

The reconciliation of net income (loss) attributablo Tenet Healthcare Corporation common
shareholders, the most comparable GAAP term, tagkefl EBITDA, is set forth in the first table belfav the
three and nine months ended September 30, 2012088d

(2) Adjusted Free Cash Flow

Adjusted Free Cash Flow, a non-GAAP term, is deffing the Company as cash provided by (used in)
operating activities less income tax refunds (pays)e payments against reserves for restructutiagges and
litigation costs, operating cash flows from disdoméd operations, excluding income taxes, capigaépditures
in continuing operations, and new hospital consitacexpenditures. The Company believes the use of
Adjusted Free Cash Flow is meaningful as the uskisfinancial measure provides the Company aadiffers
of its financial statements with supplemental infation about the impact on the Company’s cash flivars
the items specified above. The Company providesittiormation as a supplement to GAAP information t
assist itself and investors in understanding theairth of various items on its cash flows, some ofctwlare
recurring. The Company uses this information iraitglysis of its cash flows excluding items thatdes not
consider relevant to the liquidity of its hospitedscontinuing operations. Adjusted Free Cash Ffoa measure
of liquidity that management uses in its businesaraalternative to net cash provided by (usedperating
activities. Because Adjusted Free Cash Flow exsludany items that are included in our financialesteents,
it does not provide a complete measure of ourdityui Accordingly, investors are encouraged to GeAP
measures when evaluating the Company’s financidbmeance or liquidity. The reconciliation of netsh
provided by (used in) operating activities, the tremsnparable GAAP term, to Adjusted Free Cash Fioset
forth in the second table below for the three and months ended September 30, 2010 and 2009.
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TENET HEALTHCARE CORPORATIOI
Additional Supplemental Non-GAAP Disclosures

Table #1 - Reconciliation of Adjusted EBITDA to Netincome Attributable to Tenet
Healthcare Corporation Common Shareholders

(Unaudited)
Three Months Ended Nine Months Ended
(Dollars in millions September 30, September 30,
201C 2009 201C 2009
Net income (loss) attributable to Tenet Healthc2oeporation
common shareholde $ 93z $ (3) $1,04¢ $ 16C
Less: Net income attributable to noncontrollingnests (2) 2) @) (8)
Preferred stock dividends (6) — (18) —
Loss from discontinued operations, net of tax — (5) (5) (36)
Income from continuing operations 940 4 1,075 204
Income ta: (expense) bene 1,00z 3) 97¢ (12)
Investment earnini (loss) 3 2 5 1)
Gain (loss) from early extinguishment of debt )(55 (16) (55) 97
Net gain on sales of investme — — — 15
Interest expense (107) (112) (323) (342)
Operatincincome 97 13¢ 46¢ 447
Litigation and investigatic coss ) 3) (6) (13)
Impairment of long-lived assets and goodwill, aestructuring charges 3) @) (1) (13)
Depreciatiol and amortizatia (101) (97) (293) (291)

Adjusted EBITDA $ 203 $ 240 $ 769 $ 764

$2,262 $2,262 $6,904 $6,753

Net operating revenue

Adjusted EBITDA as % of net operating revenues
(Adjusted EBITDA margin) 9.0% 10.6% 11.1% 11.2%

Additional Supplemental Non-GAAP Disclosures
Table #2 Reconciliation of Adjusted Free Cash Flow

(Unaudited)
Three Months Ended Nine Months Endec
(Dollars in millions’ September 30, September 30,
201C 2009 2010 2009
Net cash provided by operating activities $ 128 $ 120 $ 297 $ 284
Less
Income tax refunds (payments), net — (7) 34 15
Payments against reserves for restructuring changes
litigation costt (25) (109 (76) (165;
Net cash provided by (used in ) operating actisifrem
discontinued operations, excluding income taxes (7) 3 2 31
Adjusted net cash provided by operating activities- continuing
operations 16C 238 341 40:
Purchases of property and equipment — continuirgatipns (106) (78) (254) (216)
Construction of new and replacement hospitals 1) (13) (13) (47)
Adjusted Free Cash Flow — continuing operations $ 53 $ 142 $ 74 $ 140
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TENET HEALTHCARE CORPORATIOI
Additional Supplemental Non-GAAP Disclosures

Table #3 - Reconciliation of Outlook Adjusted EBITDA to

Outlook Net Income Attributable to Tenet HealthcareCorporation Common Shareholders

for Year Ending December 31, 2010

(Unaudited)

(Dollars in millions)

Netincome attributable to Tenet Healthcare Corporatmmmon shareholde

Less

Net income attributable to noncontrolling inter
Preferred stock dividen
Loss from discontinued operations, net of
Income from continuing operatic
Income tax bene
Income from continuing operations, before inconxe
Loss from early extinguishment of d
Interest expense, I
Operating incorr
Litigation and investigation co:
Impairment of lon-lived assets and goodwill, and restructuring che
Depreciation and amortizati

Adjusted EBITDA

Net operating revenues
Adjusted EBITDA as % of net operating revenues

(Adjusted EBITDA margin)

Additional Supplemental Non-GAAP Disclosures
Table #4 - Reconciliation of Outlook Adjusted EBITDA to

Low High

$1,07¢ $1,11C

(11) (11)
(24) (24)
12) )
1,122 1,152
947 927

17t 22¢
(55) (55)
(425) (410)
655 690
(6) (6)

4 4
(385) (400)

$1,050 $1,100

$9,200 $9,300

11.4% 11.8%

Outlook Normalized Net Income Attributable to TenetHealthcare Corporation

Common Shareholders for Year Ending December 31, 20

(Unaudited)

(Dollars in millions except per share amoul

Adjusted EBITDA (from Table # 3, above

Normalized net income attributable to Tenet Healtcorporation common shareholc®

Depreciation and amortizati
Interest expense, I

Normalized income from continuing operations befoomme taxe

Normalized income tax expen®

Normalized income frorcontinuing operatior
Preferred stock dividen
Net income attributable to noncontrolling inter

Weighted average shares outstanding (in mill

Normalized earnings per she continuing operation®

@ Uses normalized tax rate of 40 perc

-13-

Low High
$1,05( $1,10C
(385, (400;
(425) (410)
240 290
(95) (115)
145 175
(24) (24)
(11) (11)
$ 110 $ 140
501 501
$ 0.22 $ 0.28



Table #5 Reconciliation of Outlook Adjusted Free Cah Flow
for the Year Ending December 31, 2010

(Unaudited)
(Dollars in millions)
Low High
Net cash provided by operating activities $ 483 $ 588
Less:
Income tax refunds (payments), (15) 14
Payments against reserves for restructuring chamggitigation costs (76) (76)
Net cash used in operating activities from discurgd operations, excluding
income taxe (6) -
Adjusted net cash provided by operating activities- continuing operations 580 650
Purchases of property and equipment — continuirgatjons (412) (462)
Construction of new and replacement hospitals (13) (13)
Adjusted Free Cash Flow — continuing operations $ 155 $ 175
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