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News Release

Tenet ReportsThird Quarter 2011 Results
Adjusted Admissions Growth of 2.3 Percent Drives 3.5 Percent Increase in Net Operating Revenues
Adjusted EBITDA of $195 Million, Excluding California Provider Fee Revenues
Reconfirms 2011 Adjusted EBI TDA Outlook At Lower End of Range of $1.175 - $1.275 Billion

Key Metrics (all percentage changes compare Q3’11 to Q3'10)
¢ Adjusted EBITDA of $195 million exceeds prior guid®, excluding California Provider Fee, which is
expected to add $26 million to revenues in Q4’11
¢ 2.3 percent growth in adjusted admissions, theohsecutive quarter of positive growth
0 1.5 percent increase in admissions; 1.6 percergase in paying admissions
0 3.4 percent increase in both total and paying digipavisits
¢ 3.2 percent increase in surgeries

DALLAS — November 1, 2011 —Tenet Healthcare Corporation (NYSE:THC) today réguebradjusted
EBITDA of $195 million for the third quarter end&tptember 30, 2011 compared to $203 million forthiiel
quarter of 2010. Income from continuing operatiore, of tax, was $8 million in the third quarterafll ($0.02
per diluted share), or $16 million ($0.04 per dditshare) after excluding impairment and restritgucharges
and litigation costs of $13 million pre-tax, $8 hoih after-tax. Income from continuing operationst of tax in
the third quarter of 2010 included the recognitidr$981 million of tax benefits associated with hempany’s
net operating loss carryforward, and a loss fronyeastinguishment of debt of $55 million pre-t$35 million
after-tax. Except for these two items, the thirdmer of 2010 would have been a loss of $14 millmma loss of
$0.01 per diluted share. Reported Income from oaimg operations, net of tax, which includes thwge items
in the third quarter of 2010 was $932 million, dr@8 per diluted share.

“Volume growth was very strong in our third quastesaid Trevor Fetter, president and chief exeeutiv
officer. “Adjusted admissions growth of 2.3 percent and swrggrowth of 3.2 percent drove a 3.5 percent
increase in net operating revenues. This top limavtdp was further leveraged by excellent cost adrdind
attractive pricing increases in our new contradth sommercial managed care payers. Given thisrpesgacross
our key performance metrics, we are pleased tafeooour 2011 EBITDA Outlook in a range of $1.1@#ion
to $1.275 billion.”

Discussion of Results (Percentage changes compare Q3'11 to Q3'10, urdésarwise noted.)

Adjusted EBITDA declined by 3.9 percent in the dhjjuarter of 2011, which included adverse impacisnf
a less attractive payer mix, lower state Medicaignpent rates, $16 million of expense related tcelodiscount
rates, and higher Healthcare Information Technol0EYyT") expense. In recent quarters EBITDA has &féted
from certain favorable items including state previflees and government HIT incentive payments whiehe
largely absent in the third quarter. These revesmgces are expected to resume in the fourth quatieh, in
conjunction with seasonal volume strength, is etqubto restore EBITDA growth.

Admissions and paying admissions increased by tb 1a6 percent, respectively. Outpatient visits and
paying outpatient visits both increased by 3.4 @et.cAdjusted admissions increased by 2.3 percent.

Net operating revenues were $2.342 billion, anease of $80 million, or 3.5 percent, compared to ne
operating revenues of $2.262 billion in the thitchdger of 2010. Net patient revenue per adjustéiéqaday was
$2,406, an increase of $36, or 1.5 percent, as amdpto $2,370 in the third quarter of 2010. Thigipg
increase was primarily the result of improved prgcin our commercial managed care contracts.

Controllable operating expenses per adjusted pgad@ynwere $2,112, an increase of $62, or 3.0 peres
compared to the third quarter of 2010. This inoeepamarily reflects annual salary increases for broad
employee population as well as our growing investimien our HIT program, which are intended to ferth



enhance the quality and efficiency of our healtbcgarvice capabilities. Controllable operating egeeis defined
as the sum of salaries, wages and benefits, sgppl other operating expenses. The Company satiahe
implementation of certain cost efficiency measulesing the third quarter, producing a favorable aetpof
approximately $5 million in the quarter. These @ausi are expected to produce an incremental beagfit
approximately $20 million in the fourth quarter.

Bad debt expense was $193 million, an increase6of#flion, or 3.2 percent, as compared to the third
guarter of 2010. The increase in bad debt expenpamarily related to a $9 million favorable adjusnt in the
third quarter of 2010 for Medicare bad debts inellidn our cost reports compared to a smaller fdler&2
million adjustment in the third quarter of 2011.dBdebt expense as a percent of net operating resaeclined
to 8.2 percent, a decrease of 10 basis points &8mercent in the third quarter of 2010.

Net cash provided by operating activities was $ddfion in the third quarter of 2011 compared ta281
million in the third quarter of 2010, an increade$@0 million. Capital expenditures were $100 roitliin the
third quarter of 2011, compared to $120 milliontlve third quarter of 2010. Cash and cash equitaleere
$185 million at September 30, 2011, a decreas&®frillion from $264 million at June 30, 2011. Gasse in
the third quarter of 2011 includes the use of $f#lion to repurchase 24.0 million shares of them@any’'s
common stock and $14 million for the purchase ofoatpatient center and certain assets related dairec
physician practices. Through October 31, the Compapurchased an aggregate total of 59.7 millicaresh of
common stock since announcing its $400 million sha&purchase program in May 2011. These 59.7 millio
repurchased shares represent 12 percent of outsggjacmmmon shares, repurchased at an averageqfr&e03
per share, and resulting in a total expenditur@ppiroximately $300 million. For the quarter endegt8mber 30,
2011, there were 468.8 million weighted averagechsisares outstanding and 483.6 million weightedrage
outstanding shares on a fully diluted basis.

Management’s Webcast Discussion of Third Quarter R&ults on November 1

Tenet management will discuss third quarter 2051lte on a webcast scheduled for 10:00 AM (ET) on
November 1, 2011. This webcast may be accessedghiTenet's website at www.tenethealth.com/inuvesté
set of slides, to which management intends to refethe call, will be posted to the Company’'s websit
approximately the start time of the webcast.

Additional information regarding Tenet's quarterhgsults of operations, including detailed tabular
operational data, is contained in its Form 10-Qorepwhich will be filed with the Securities and ¢hange
Commission and posted on the Tenet investor relatiwebsite before today's webcast. This press selea
includes certain non-GAAP measures, such as AdJUSBRITDA. A reconciliation of Adjusted EBITDA to ne
income attributable to Tenet common shareholddreiaded in the financial tables at the end of tielease.

Tenet Healthcare Corporation is a health care eesvtompany whose subsidiaries and affiliates awh 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

Media: Rick Black (469) 893-2647 Investors: Thomas Rice (469) 893-2522
Rick.Black@tenethealth.com Thomas.Rice@tenethealth.com
HHH

Some of the statements in this release may cotesfittward-looking statements. Such forward-logkgtatements
are based on our current expectations and coutffeeted by numerous factors and are subject towsirrisks 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, 2010, ourtgdg reports on Form 10-Q, and periodic reporid<orm 8-K.

Do not rely on any forward-looking statement, asamenot 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 wikgHactors, 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.
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TENET HEALTHCARECORPORATIOM
CONSOLIDATED OPERATIONS DATA

(Unaudited)
(Dollars in millions except per share amounts) Three Months Ended September 30,
2011 % 2010 % Change
Net operating revenues $ 2,342 1000 % $ 2,262 100.0 % 35%
Operating expenses
Salaries, wages and benefits 1,019 435 % 977 432 % 43 %
Supplie: 38¢ 16.€ % 39C 172 % (0.5%
Provision for doubtful accounts 193 8.2 % 718 83 % 32 %
Other operating expenses, net 547 234 % 505 223 % 8.3 %
Depreciation and amortization 103 4.4 % 101 45 % 20 %
Impairment of long-lived assets and goodwill, aestructuring
charges, net 8 03 % 3 0.1 %
Litigation and investigation co: 5 0.2 % 2 0.1 %
Operating income 79 34 % 97 43 %
Interest expen: (59) (ao7
Loss from early extinguishment of debt — (55)
Investment earnings 1 3
Income (loss) from continuing operations, before icome taxe 21 (62)
Income tax benefit (expense) 4) 1,002
Income from continuing operations, before
discontinued operations 17 940
Discontinued operations:
Loss from operatior 2) 4
Impairment of long-lived assets and goodwill, aestructuring
charges, net — 1
Income tax benefit — 3
Loss from discontinued operations 2 —
Net income 15 940
Less: Preferred stock dividends 6 6
Less: Net income attributable to noncontrollingmests 3 2
Net income attributable to Tenet Healthcare Corpordion
common shareholders $ 6 S 932
Amounts attributable to Tenet Healthcare Corporation
common shareholders
Income from continuing operations, net of $ 8 $ 932
Loss from discontinued operations, net of tax 2 —
Net income attributable to Tenet Healthcare Corpordion
common shareholders $ 6 $ 932
Earnings per share attributable to Tenet Healthcare
Corporation common shareholders
Basic
Continuing operations $ 0.02 $ 192
Discontinued operations — —
$ 0.02 $ 192
Diluted
Continuing operations $ 0.02 $ 1.68
Discontinued operations — —
$ 0.02 $ 1.68
Weighted average shares and dilutive securities
outstanding (in thousands):
Basic 468,753 485,210
Diluted 483,632 559,850



TENET HEALTHCARECORPORATIOM
CONSOLIDATED OPERATIONS DATA

(Unaudited)
(Dollars in millions except per share amounts) Nine Months Ended September 30,
2011 % 2010 % Change
Net operating revenues $ 7,222 1000 % $ 6,904 100.0 % 4.6 %
Operating expenses
Salaries, wages and benefits 3,053 423 % 3329 425 % 41 %
Supplie: 1,191 16.£ % 1,18: 17.1 % 0.7 %
Provision for doubtful accounts 546 76 % 954 8.0 % (0.5 %
Other operating expenses, net 1,581 219 % 1,470 213 % 76 %
Depreciation and amortization 308 43 % 293 42 % 51 %
Impairment of long-lived assets and goodwill, aestructuring
charges, net 18 0.2 % 1 — %
Litigation and investigation co: 24 03 % 6 0.1 %
Operating income 501 6.9 % 469 6.8 %
Interest expen: (275 (323
Loss from early extinguishment of debt — (55)
Investment earnings 3 5
Income from continuing operations, before income tees 22¢ 96
Income tax benefit (expense) (73) 979
Income from continuing operations, before
discontinued operations 156 1,075
Discontinued operations:
Loss from operatior (20) 4
Impairment of long-lived assets and goodwill, aestructuring
charges, net — )
Income tax benefit 24 —
Income (loss) from discontinued operations 4 (5)
Net income 160 1,070
Less: Preferred stock dividends 18 18
Less: Net income attributable to noncontrollingmests 8 7
Net income attributable to Tenet Healthcare Corpordion
common shareholders $ 134 $ 1045
Amounts attributable to Tenet Healthcare Corporation
common shareholders
Income from continuing operations, net of $ 13C $ 1,05(
Income (loss) from discontinued operations, nétuof 4 (5)
Net income attributable to Tenet Healthcare Corpordion
common shareholders $ 134 $ 1,045
Earnings (loss) per share attributable to Tenet Hd¢hcare
Corporation common shareholders
Basic
Continuing operations $ 0.27 $ 217
Discontinued operations 0.01 (0.01)
$ 0.28 $ 216
Diluted
Continuing operations $ 026 $ 191
Discontinued operations 0.01 (0.01)
$ 027 $ 1.90
Weighted average shares and dilutive securities
outstanding (in thousands):
Basic 480,817 483,912
Diluted 497,862 560,200



TENET HEALTHCARE CORPORATIOI
CONSOLIDATED BALANCE SHEET DATA

(Unaudited)

(Dollars in millions)
ASSETS
Current assets:
Cash and cash equivalents
Accounts receivable, less allowance for doubtfabaat:
Inventories of supplies, at cost
Income tax receivable
Current portion of deferred income taxes
Assets held for sale
Other current assets
Total current assets
Investments and other assets
Deferred income taxes, net of current pol
Property and equipment, at cost, less accumulaeadiation and
amortization
Goodwill
Other intangible assets, at cost, less accumugaheditization

Total assets

LIABILITIES AND EQUITY
Current liabilities:
Current portion of long-term debt
Accounts payab
Accrued compensation and bene
Professional and general liability reserves
Accrued interest payable
Accrued legal settlement cc
Other current liabilities
Total current liabilities
Long-term debt, net of current porti
Professional and general liability reserves
Accrued legal settlement cs
Other long-term liabilities
Total liabilities
Commitments and contingenc
Redeemable noncontrolling interests in equity ofsotidated subsidiaries
Equity:
Shareholders’ equity:
Preferred stock
Common stock
Additional paic-in capita
Accumulated other comprehensive loss
Accumulated deficit
Common stock in treasury, at cost
Total shareholders’ equity
Noncontrolling interests
Total equity

Total liabilities and equity

September 30, December 31,
2011 2010
$ 185 $ 405
1,221 1,14

157 156
7 22
247 282
2 14
357 289
2,176 2,311
159 164
53¢ 627
4,201 4,304
724 652
500 442

$ 8,293 $ 8,500
$ 129 $ 67
62¢ 72C
34¢ 362
79 84
111 115
1C 8
372 368
1,67¢ 1,72¢
3,96¢ 3,997
347 383
22 22
502 554
6,516 6,681
16 —
334 334
27 27
4,42¢ 4,44¢
(43) (43)
(1,370) (1,522)
(1,675) (1,479)
1,698 1,766
63 53
1,761 1,819
$ 8,293 $ 8,500




TENET HEALTHCARE CORPORATIOI
CONSOLIDATED CASH FLOW DATA

(Unaudited)
Nine Months Ended
(Dollars in millions) September 30,
2011 2010
Net income $ 160 $ 1,070
Adjustments to reconcile net incomd¢o net cashprovided by operating activities:
Depreciation and amortizati 30¢ 29z
Provision for doubtful accour 54¢ 54¢

Deferred income tax exper

Stocl-based compensation expe
Impairment of lon-lived assets and goodwill, and restructuring cts, ne 1
Fair market value adjustments related to intesgstswap and LIBOR cap agreem 3

10z (984
17
18
Amortization of debt discourand debt issuance cc 2 23
24
2C
(12

18

[¢¥]

Litigation and investigation co 6

Loss from early extinguishment of d 55

Pre-tax lossfrom discontinued operatio 5

Other items, ni ) —
Changes in cash from operating assets alliabilities:

Accounts receivab (625 (537
Inventories and other current as (36) 2
Income taxe (44) 40
Accounts payable, accrued expenses and other tliatglities (98) (146
Other lon¢-term liabilities (11) (23)
Payments against reserves for restructuring chargeand litigation costs (27) (76)
Net cash used in operating activities from discomiued operations, excluding income taxes (41) 2
Net cash provided by operating activities 324 297
Cashflows from investing activities:
Purchases of property and equipr—continuing operatior (298 (254
Construction of new and replacement hosg — (13)
Purchase of property and equipn—discontinued operatio — (13)
Purchases cbusinesses or joint venture inter (56) (44)
Proceeds from sales of facilities and other a— discontinued operatio — 19
Proceeds from sales of marketable securities-term investments and other as 31 31
Other items, n 1) 3
Net cash used in investing activities (324) (271)
Cash flows fromfinancing activities:
Repayments of borrowin 4) (886,
Proceeds from borrowin — 601
Deferred debt issuance cc — (15)
Repurchases of common st (196 —
Cash dividends on preferred st (18) (18)
Distributions paid to noncontrolling intere (8) 6)
Other items, ni 6 6
Net cash used in financing activities (220) (318)
Net decreasin cash and cash equivale (220 (292
Cash and cash equivalents at beginning of p 405 690
Cash and cash equivalents at end of period $ 185 $ 398
Supplemental disclosur:
Interest paid, net of capitalized inte $ (255 $ (313
Income tax refunds, net $ 9 $ 34



TENET HEALTHCARE CORPORATIOI

SELECTED STATISTICS — CONTINUING HOSPITALS

(Unaudited)
(Dollars in millions except per patient day, f

admission and per visit amounts) Three Months Ended September 30,

Nine Months Ended September 30,

2011 2010 Change 2011 2010 Change
Net inpatient revenu $ 1477 $  1,43( 3.2 % $ 4627 $ 445C 3. %
Net outpatient revenu $ 74¢ % 734 2L % $ 223 $ 217: 2.8 %
Number of acute care hospitals (at end of
period 49 48 — 49 49 —
Licensed beds (at end of period) 13,453 13,430 0.2 % 13,453 13,430 0.2 %
Average licensed beds 13,440 13,423 0.1 % 13,447 13,430 0.1 %
Utilization of licensed beds 48.7% 48.3% 04 50.5% 50.8% (0.3)
Patient days 601,915 596,810 0.9 % 1,852,2 1,864,127 (0.6) %
Adjustec patient day 925,16! 913,04¢ 13 % 2,814,553 2,800,48. 0.E %
Net inpatient revenue per patient day $ 2454 $,39@ 24 % $ 2498 $ 2,388 4.6 %
Admissions 127,520 125,645 15 % 388,372 385,995 0.6 %
Adjusted patier admission 198,11( 193,67( 223 % 595,32! 584,40 1€ %
Net inpatient revenue per admiss $ 1158. $ 11,38 18 % $ 1191« $ 11,53¢ 3.2 %
Average length of stay (days) 4.7 47 — 438 4.8 —
Surgeries 93,943 91,064 32 % 274,947 0,37 17 %
Net outpatient revenue per v $ 74z % 752 (1.3)% $ 738 % s (1.3)%
Outpatient visits 1,009,936 976,310 34 % 3,036,614 2,917,931 41 %
Sources of net patient revent
Medicare 22.7% 23. 7% (1.0) 23.2% 24.(% (0.8)
Medicaid 8.0% 8.0% — 9.1% 8.7% 0.4
Managed care 58.0% 57.0% 1.0 56.8% 2956. 0.6
Indemnity, selpay and othe 11.3% 11.%% — 10.9% 11.1% (0.2)

* This change is the difference between the 2012410 amounts shown

*

*

*



TENET HEALTHCARECORPORATIOM
CONSOLIDATED OPERATIONS DATA
Fiscal 2011 by Calendar Quarter

(Unaudited
Nine
Months
(Dollars in millions except per share amounts) Three Months Ended Ended
3/31/11 6/30/11 9/30/11 09/30/11
Net operating revenues $ 2,506 $ 2,374 $ 2,342 $ 7,222
Operating expenses:
Salaries, wages and benefits 1,035 999 1,019 3,053
Supplie: 404 39¢ 38¢ 1,191
Provision for doubtful accounts 182 171 193 546
Other operating expenses, net 506 528 547 1,581
Depreciation and amortizati 101 104 10z 30¢
Impairment of long-lived assets and goodwill, aestructuring
charges 8 2 8 18
Litigation and investigation costs 11 8 5 24
Operating income 259 163 79 501
Interest expense (118) (98) (59) (275)
Investment earnings 1 1 1 3
Income from continuing operations, before income tees 142 66 21 229
Income tax expense (51) (18) G) (73)
Income from continuing operations, before discontined
operations 91 48 17 15€
Discontinued operations:
Loss from operations (15) 3) 2) (20)
Income tax benefit 6 18 — 24
Income (loss) from discontinued operations © 15 (2 4
Less: Preferred stock dividends 6 6 6 18
Less: Net income attributable to noncontrollingiests 3 2 3 8
Net income attributable to Tenet Healthcare Corpordion
common shareholder $ 3 $ 50 $ 6 i
Amounts attributable to Tenet Healthcare Corporation common
shareholders
Income from continuing operations, net of $ 82 $ 40 $ 8 $ 13c
Income (loss) from discontinued operations, nesuof 9) 15 2 4
Net income attributable to Tenet Healthcare Corpordion
common shareholder $ B $ 5 % 6 $ 134
Earnings (loss) per share attributable to Tenet Hethcare
Corporation common shareholder:
Basic
Continuing operations $ 0.17 $ 0.08 $ 0.02 $ 0.27
Discontinued operatio (0.02) 0.03 — 0.01
$ 0.15 $ 011 $ 0.02 $ 0.28
Diluted
Continuing operations $ 0.16 $ 0.08 $ 0.02 $ 0.26
Discontinued operations (0.02) 0.03 — 0.01
$ 014 $ 011 $ 0.02 $ 0.27
Weighted average shares and dilutive securities
outstanding (in thousands):
Basic 486,90:. 486,79 468,75: 480,81
Diluted 565,181 503,748 483,632 497,862



TENET HEALTHCARE CORPORATIOI
SELECTED STATISTICS — CONTINUING HOSPITALS
Fiscal 2011 by Calendar Quarter

(Dollars in millions except per patient day, per
admission and per visit amour

Net inpatient revenues
Net outpatient revenues

Number of acute care hospitals (at end of period)
Licensed beds (at end of peri
Average licensed beds

Utilization of licensed beds

Patient day

Adjustec patient day

Net inpatient revenue per patient day
Admission:

Adjusted patier admission

Net inpatient revenue per admission
Average length of stay (days)
Surgerie

Net outpatient revenue per visit
Outpatient visits

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

(Unaudited
Three Months Ended
03/31/11 06/30/11 09/30/11
$ 1653 $ 1497 $ 1,477
$ 733 % 751 $ 749
49 49 49
13,457 13,42( 13,45:
13,457 13,445 13,440
53.3% 49.5% 48.7%
645,16¢ 605,21¢ 601,91!
963,03¢ 926,32! 925,16!
$ 2562 $472 $ 2,454
133,34¢ 127,50: 127,52
200,35: 196,86. 198,11(
$ 12396 $,74m1 $ 11,582
4.8 4.7 4.7
88,75¢ 92,25( 93,94
$ 725 % 739 $ 427
1,010,848 1,015,830 1,009,936
23.2% 23.6% 22.7%
11.6% 7.5% 8.0%
54.4% 58.0% 58.0%
10.8% 10.9% 3%

Nine
Months
Ended

09/30/11

$ 4,627
$ 2233

49
13,45!
13,447
50.5%
1,852,29
2,814,53.
$ 2498
388,37:
595,32!
$ 11,914
4.8
274,94
$ 735
3,036,614

23.2%

9.1%

56.8%
10.9%



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 attributabbenoncontrolling interests, (3) preferred stockidénds, (4)
income (loss) from discontinued operations, neéwf (5) income tax (expense) benefit, (6) invesinearnings
(loss), (7) gain (loss) from early extinguishmehtebt, (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.

In addition, from time to time we use this meagardefine certain performance targets under ourpemsation
programs. Adjusted EBITDA is not a measure of liifyi but is a measure of operating performance tha
management uses in its business as an alternativeett income (loss) attributable to Tenet Healtcar
Corporation common shareholders. Because AdjusBidilEA excludes many items that are included in our
financial statements, it does not provide a comepleeasure of our operating performance. Accordingly
investors are encouraged to use GAAP measures eviadunating the Company’s financial performance.

The reconciliation of net income (loss) attribueablo 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, 2012048d

TENET HEALTHCARE CORPORATION
Additional Supplemental Non-GAAP Disclosures

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

(Unaudited)
Three Months Endec Nine Months Endec
(Dollars in millions’ September 30, September 30,
2011 2010 2011 201C
Net income attributable to Tenet Healthcare Corpamacommon shareholders $ 6 $ 932 $ 134 $1,045
Less: Net income attributable to noncontrollingnetsts 3) 2) (8) @)
Preferred stock dividends (6) (6) (18) (18)
Income (loss) from discontinued operations, netgf (2) — 4 (5)
Income (loss)from continuing operatiol 17 94C 15€ 1,07t
Income tax benefit (expense) 4) 1,002 (73) 979
Investmeniearning: 1 3 3 5
Loss from early extinguishment of debt — (55) — (55)
Interest expense (59) (207) (275) (323)
Operating income 79 97 501 469
Litigation and investigation costs (5) (2) (24) (6)
Impairment of long-lived assets and goodwill, aestructuring charges, net 8 (18) 1)
Depreciation and amortization (103) (101) (308) (293)
Adjusted EBITDA $ 195 $ 203 $ 851 $ 769
Net Operating revenues $2,342 $2,262 $7,222 $6,904
Adjusted EBITDA as % of net operating revenues (Adiisted EBITDA
margin) 8.3% 9.0% 11.8% 11.1%
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TENET HEALTHCARE CORPORATION
Additional Supplemental Non-GAAP Disclosures

Table #2 - Reconciliation of Outlook Adjusted EBITDA to

Outlook Net Income Attributable to Tenet Healthcare Corporation Common Shareholders

for Year Ending December 31, 2011

(Unaudited)
(Dollars in millions) Low High
Netincome attributable to Tenet Healthcare Corporatmmmmon shareholde $16€ $24¢
Less
Net income attributable to noncontrolling inter (15) (10)
Preferred stock dividen (24) (24)
Loss from discontinued operations, net of (10) (5)
Income from continuing operatic 21¢ 28¢
Income tax expen (110) (157)
Income from continuing operations, before inconxed 325 445
Loss from early extinguishment of d 0 0
Interest expense, (395) (375)
Operating incomr 72C 82C
Litigation and investigation co: (30) (25)
Impairmentof long-lived assets and goodwill, and restructuring cte (25) (20)
Depreciation and amortizati (400) (410)
Adjusted EBITDA $1,175 $1,275
Net operating revenues $9,700 $9,900
Adjusted EBITDA as % of net operating revenues (Adjisted EBITDA margin) 12.1% 12.9%
Table #3 - Reconciliation of Outlook Adjusted EBITDA to
Outlook Normalized Net Income Attributable to TenetHealthcare Corporation
Common Shareholders for Year Ending December 31, 20
(Unaudited)
(Dollars in millions except per share amout Low High
Adjusted EBITDA (from Table # 2, above) $1,175 $1,275
Depreciation and amortizati (400; (410
Interest expense, (395) (375)
Normalized income from continuing operations befaoeme taxe 380 490
Income tax expend? (148) (191)
Normalized income from continuing operatic® 232 299
Preferred stock dividen (24) (24)
Net income attributable to noncontrolling inter (15) (10)
Normalized net income attributable to Tenet Healtacorporation common shareholc® 193 265
Weighted average shares outstanding (in mill 487 548
Normalized earnings per she continuing operation® $0.40 $0.53

@ Usertax rate o3¢ percen excluding unusual adjustme.

®An additional 59 million shares are inclugedlour mandatory convertible preferred stock is
dilutive at this level of earnings and the $24 imillof preferred stock dividends are excluded for
earnings per share computation purp.
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