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Tenet ReportsSecond Quarter 2011 Results

Adjusted EBITDA of $277 Million, an Increase of 3.Rercent
Earnings per Diluted Share of $0.11 Per Share, asffipared to $0.05 Per Share in Q2’10
Net Operating Revenues of $2.374 Billion, an Incssaof 3.1 Percent
Confirms Outlook Range for 2011 Adjusted EBITDA 8f..175 Billion to $1.275 Billion
Outlook for 2011 Diluted EPS Raised by 3 Cents

Key Metrics (all percentage changes compare Q2'11 to Q2'10)
¢ 3.1 percent growth in net operating revenues t8Rbillion, an increase of $71 million
¢ 1.0 percent growth in adjusted admissions, thedhsecutive quarter of positive growth
o 0.1 percent decline in paying admissions
¢ Earnings per diluted share from continuing operatiof $0.09 per share, an increase of $0.02, pef&ent,
excluding $0.01 per share of litigation and impantnpre-tax expense of $10 million

DALLAS — August 2, 2011 —Tenet Healthcare Corporation (NYSE:THC) today régbradjusted
EBITDA of $277 million for the second quarter endhdhe 30, 2011, an increase of $9 million, or &rcent,
compared to $268 million for the second quarte2@10. Income from continuing operations, beforeoine
taxes, was $66 million in the second quarter ofl2@h increase of $1 million, or 1.5 percent, asgared to $65
million in the second quarter of 2010. Net incorttélautable to common shareholders was $55 millar$0.11
per diluted share, compared to $25 million, or $@er diluted share, for the second quarter of 2010

“Our results for the second quarter extended thsitipge momentum we reported in recent quartersd sa
Trevor Fetter, president and chief executive offitlet revenues grew by 3.1 percent reflecting groofti.0
percent in adjusted admissions and 1.1 percentthrowsurgeries. These increases provide additienaence
that our growth initiatives are gaining tractiorad®d on the solid performance for the first hathef year, we are
reconfirming our Outlook for 2011 Adjusted EBITDA ihe existing range of $1.175 billion to $1.27tidm."

Discussion of Results (Percentage changes compare Q2’11 to Q2'10, urdéssrwise noted.)

Adjusted EBITDA grew by 3.4 percent reflecting gtbhwin adjusted admissions, improvements in
commercial pricing, sustained cost control, anceelide in bad debt expense. These favorable iteors tian
offset pressures from declines in government reisdiaent rates. Adjusted EBITDA also reflected Healte
Information Technology (“HIT") incentive paymentsigh offset incremental current period implemewiatand
operating expense associated with Tenet's HIT aitiite. Adjusted EBITDA was adversely impacted by a
retroactive Medicaid adjustment enacted by one stat

Adjusted admissions increased by 1.0 percent. Aglonis and paying admissions declined by 0.2 and 0.1
percent, respectively.

Net operating revenues were $2.374 billion, angase of $71 million, or 3.1 percent, compared to ne
operating revenues of $2.303 billion in the secqudrter of 2010. Net operating revenues in the rabcmarter
of 2011 included Medicaid HIT incentive paymentsareled in other non-patient revenul&t patient revenues
per adjusted patient day increased by 2.0 percent.

Acuity was unchanged in the second quarter of 284 tompared to the second quarter of 2010. The
impact of continuing favorable pricing increases ammmercial volumes was partially offset by changes
government reimbursement. Growth in imaging volumesde a positive contribution to operating margins
although this volume growth moderated increaseldrmuarter’s pricing metrics.

Total controllable operating expenses were $1.9#6r) an increase of $64 million, or 3.4 percenhhis
increase reflects annual salary increases for madoemployee population and increases in HIT implgation



and operating expenses. Controllable operatingresgeeis defined as the sum of salaries, wages emefits,
supplies, and other operating expenses.

The sum of uninsured and charity admissions detliog 1.9 percent. Bad debt expense was $171
million, a decline of $2 million. Last year's secbguarter bad debt expense included a favorablen$ii®n
adjustment for Medicare bad debts. The currenttgquaenefited from lower uninsured revenues andrkve
resolution of aged accounts.

Net cash provided by operating activities was $fiffion in the second quarter of 2011 compared to

$191 million in the second quarter of 2010, a daseeof $13 million. Capital expenditures were $8fian in

the second quarter of 2011, as compared to $7/mih the second quarter of 2010. Cash and casivaents
were $264 million at June 30, 2011, a decreas&ahiflion, from $267 million at March 31, 2011. €ausage

in the second quarter of 2011 includes the use7affiillion to repurchase 11.5 million shares of @@mpany’s
common stock and $22 million for the purchase afr foutpatient centers. Through July 31, the Compaasy
repurchased an aggregate total of 16.8 millioneshaf common stock, representing 3.4 percent cftanding
common shares, at an average price of $6.24 peg,dbaan expenditure of approximately $105 miillio

The Company raised its Outlook for 2011 dilutech@ays per share by three cents as a result of ltaxer
expense and a reduced share count related to thpay's share buyback program.

Management’s Webcast Discussion of Second QuartereRults

Tenet management will discuss second quarter 28diilts on a webcast scheduled for 10:00 AM (ET)
on August 2, 2011. This webcast may be accessedgh Tenet's website at www.tenethealth.com/irusst

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. A reconciliation of Adjusted EBITDA to ne
income attributable to common shareholders is thediin the financial tables at the end of thisastée

Tenet Healthcare Corporation is a health care es\ompany whose subsidiaries and affiliates owih 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 commigsithey 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
HHtH

Some of the statements in this release may cotesfitnward-looking statements. Such forward-logketatements
are based on our current expectations and coutffeeted by numerous factors and are subject tiowsirisks 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, ourtgus reports on Form 10-Q, and periodic reportscorm 8-K.

Do not rely on any forward-looking statement, asa@anot predict or control many of the factors thiéitmately

may affect our ability to achieve the results eatidl. We make no promise to update any forwarkihgp
statement, whether as a result of changes in wikdgtlactors, 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 June 30,
2011 2010 % Change
Net operating revenues $ 2,374 $ 2,303 100.0 % 31 %
Operating expenses
Salaries, wages and benefits 999 421 % 969 421 % 31 %
Supplie: 39¢ 39t 17.2 % 1.C %
Provision for doubtful accounts 171 7.2 % 317 75 % (1.2)%
Other operating expenses, net 528 498 216 % 6.0 %
Depreciation and amortization 104 4.4 % 97 42 % 72 %
Impairment of long-lived assets and goodwill, aestmucturing
charges, net 2 2 0.1) %
Litigation and investigation co: 8 2 0.1 %
Operating income 163 171 74 %
Interest expen: (98) (ao7
Investment earning 1 1
Income from continuing operations, before income tees 66 65
Income tax expense (18) (20)
Income from continuing operations, before
discontinued operation: 48 45
Discontinued operations:
Loss from operations (3) (5)
Impairment of long-lived assets and goodwill, aestructuring
charges, ni — 3
Income tax benefit (expense) 18 (2
Income (loss) from discontinued operatior 15 (10
Net income 63 35
Less: Preferred stock dividends 6 6
Less: Net income attributable to noncontrollingmests 2 4
Net income attributable to Tenet Healthcare Corpordion
common shareholders $ 55 $ 25
Amounts attributable to Tenet Healthcare Corporation
common shareholders
Income from continuing operations, net of tax $0 $ 35
Income (loss) from discontinued operations, néawf 15 (10
Net income attributable to Tenet Healthcare Corpordion
common shareholders $ 55 $ 25
Earnings (loss) per share attributable to Tenet Hd¢hcare
Corporation common shareholders
Basic
Continuing operations $ 0.08 $ 0.07
Discontinued operations 0.03 (0.02)
$ 011 $ 0.05
Diluted
Continuing operations $ 0.08 $ 0.07
Discontinued operations 0.03 (0.02)
$ 011 $ 0.05
Weighted average shares and dilutive securities
outstanding (in thousands):
Basic 486,794 484,610
Diluted 503,748 502,549



TENET HEALTHCARECORPORATIOM
CONSOLIDATED OPERATIONS DATA

(Unaudited)
(Dollars in millions except per share amounts) Six Months Ended June 30,
2011 % 2010 % Change
Net operating revenues $ 4,880 1000 % $ 4,642 100.0 % 51 %
Operating expenses
Salaries, wages and benefits 2,034 417 % 561,9 421 % 40 %
Supplie: 80< 16.£ % 793 17.1 % 13 %
Provision for doubtful accounts 353 7.2 % 236 7.8 % (2.5) %
Other operating expenses, net 1,034 212 % 965 20.8 % 72 %
Depreciation and amortization 205 42 % 192 41 % 6.8 %
Impairment of long-lived assets and goodwill, aestructuring
charges, net 10 02 % 2 — %
Litigation and investigation cos 19 04 % 4 0.1 %
Operating income 422 8.6 % 372 8.0 %
Interest expen: (216 (216
Investment earning 2 2
Income from continuing operations, before income tees 208 158
Income tax expense (69) (23)
Income from continuing operations, before
discontinued operation: 13¢ 13t
Discontinued operations:
Loss from operations (18) —
Impairment of long-lived assets and goodwill, aestructuring
charges, n — (2
Income tax benefit (expense) 24 (3)
Income (loss) from discontinued operatior 6 (5)
Net income 14k 13C
Less: Preferred stock dividends 12 12
Less: Net income attributable to noncontrollingmests 5 5
Net income attributable to Tenet Healthcare Corpordion
common shareholders S 128 S 113
Amounts attributable to Tenet Healthcare Corporation
common shareholders
Income from continuing operations, net of tax $221 $ 118
Income (loss) from discontinued operations, néawf 6 (5)
Net income attributable to Tenet Healthcare Corpordion
common shareholders $ 128 $ 113
Earnings (loss) per share attributable to Tenet Hd¢hcare
Corporation common shareholders
Basic
Continuing operations $ 025 $ 024
Discontinued operations 0.01 (0.01)
$ 0.26 $ 0.23
Diluted
Continuing operations $ 024 $ 0.23
Discontinued operations 0.01 (0.01)
$ 025 $ 022
Weighted average shares and dilutive securities
outstanding (in thousands):
Basic 486,848 483,263
Diluted 563,951 560,376



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

June 30, December 31,

2011 2010
$ 264 $ 405
1,25¢ 1,14
156 156

1 22

249 282

11 14

375 289
2,314 2,311
171 164
54¢ 627
4,238 4,304
71E 652
454 442

$ 8,435 $ 8,500
$ 128 $ 67
614 72C
357 362

96 84

117 115

1C 8
340 368
1,66: 1,72¢
3,98¢ 3,997
369 383

22 22
503 554
6,545 6,681
16 —

334 334

27 27
4,42¢ 4,44¢
(43) (43)
(1,382) (1,522)
(1,551) (1,479)
1,810 1,766
64 53
1,874 1,819
$ 8,435 $ 8,500




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
Deferred income tax exper
Stocl-based compensation expe
Impairment of lon-lived assets and goodwill, and restructuring cts, ne
Fair market value adjustments related to intesgstswap and LIBOR cap agreem
Amortization of debt discount and debt issuancés
Litigation and investigation co:
Pre-tax lossfrom discontinued operatio
Other items, n
Changes in cash from operating assets and liabilis:
Accounts receivab
Inventories and other current as
Income taxe
Accounts payable, accrued expenses and other tliatatities
Other lon¢-term liabilities
Payments against reserves for restructuring chargesnd litigation costs

Net cast provided by (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—continuingoperation
Construction of new and replacement hosy
Purchases of businesses or joint venture in
Proceeds from sales of facilities and other a— discontinued operatio
Proceeds from sal of marketable securities, lo-term investments and other as
Other items, n
Net cash used in investing activities
Cash flows from financing activities:
Repayments of borrowin
Proceeds frorborrowings
Repurchases of common st
Cash dividends on preferred st
Distributions paid to noncontrolling intere
Other items, n
Net cash used in financing activities
Net increase (decreasin 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 capitalizinteres
Income tax refunds, net

Six MonthsEndec

June 30,
2011 2010
$ 145 $ 130

20¢ 192

352 362

91 12

12 13

1C 2

17 3

1E 15

1¢ 4

18 2

©) 1

(470 (377
(58) (®)
(26) 50
(118 (164

8 (18)

(21) (51)

(19) 5

176 169

(198 (148

— (12)

(42) 2

— 18

1C 16

@) 2

(231) (126)

2 (12)

— 1

(72) —

(12) (12)

4) )

4 4

(86) (22)

(141 21

405 690
$ 264 $ 711
$ (182 $ (201
$ 20 $ 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 June 30,

Six Months Ended June 30,

2011 2010 Change 2011 2010 Change
Net inpatient revenu $ 1497 $ 147¢ 13 % $ 315 $ 3,02% 4.2 %
Net outpatient revenu $ 751 % 73¢ 2E % $ 148 $ 143¢ 3.1 %
Number of acute care hospitals (at end of
period 49 48 — 49 49 —
Licensed beds (at end of period) 13,420 13,420 — % 13,420 13,420 — %
Average licensed beds 13,445 13,435 0.1 % 13,451 13,433 0.1 %
Utilization of licensed beds 49.5% 50.3% 10.8 51.4% 52.1% (0.7)
Patient days 605,216 614,365 (1.5) % 1380 1,267,317 (1.3)%
Adjustec patient day 926,32¢ 929,18t (0.3)% 1,889,36' 1,887,43 0.1 %
Net inpatient revenue per patient day $ 2473 $,40@ 2.8 % $ 2519 $ 238 56 %
Admissions 127,503 127,751 (0.2)% 260,852 260,350 0.2 %
Adjusted patier admission 196,86 194,82¢ 1C % 397,21! 390,73 1.7 %
Net inpatient revenue padmissiol $ 11,74 $ 11,56¢ 15 % $ 12,07¢ $ 11,60: 4C %
Average length of stay (days) 4.7 438 (0.1) 4.8 49 (0.2)
Surgeries 92,250 91,285 11 % 181,004 9,2BB 10 %
Net outpatient revenue per v $ 73¢ % 741 (0.3)% $ 73z % 741 (1.2)%
Outpatient visits 1,015,830 988,706 2.7 % 2,026,678 1,941,621 4.4 %
Sources of net patient revent
Medicare 23.6% 23.2% 04 23.4% 24.2% (0.8)
Medicaid 7.5% 9.3% (1.8) 9.6% 9.0% 6 0.
Managed care 58.0% 56.5% 15 56.2% 09%6. 0.2
Indemnity, selpay and othe 10.9% 11.(% (0.1) 10.8% 10.8% —

* This change is the difference between the 2012410 amounts shown

*

*



TENET HEALTHCARECORPORATIOM
CONSOLIDATED OPERATIONS DATA
Fiscal 2011 by Calendar Quarter

(Unaudited
Six Months
(Dollars in millions except per share amoul Three Months Ended Endec
3/31/11 6/30/11 06/30/11
Net operating revenues $ 2,50¢ $ 2,37¢ $ 4,88(
Operating expenses:
Salaries, wages and bene 1,03t 99¢ 2,03¢
Supplies 404 399 803
Provision for doubtful accounts 182 171 353
Other operating expenses, net 506 528 1,034
Depreciation and amortizati 101 104 20t
Impairment of long-lived assets and goodwill, aestnucturing charges 8 2 10
Litigation and investigation costs 1 8 19
Operating income 259 163 422
Interest expense (118) (98) (216)
Investment earnings 1 1 2
Income from continuing operations, before income tees 142 66 208
Income tax expense (51) (18) (69)
Income from continuing operations, before discontined operations 91 48 139
Discontinued operations:
Loss from operations (15) 3) (18)
Income tax benefit 6 18 24
Income (loss) from discontinued operations 9 15 6
Net income 82 63 145
Less: Preferred stock dividends 6 6 12
Less: Net income attributable to noncontrollingiests 3 2 5
Net income attributable to Tenet Healthcare Corporéion common shareholders $ 3 $ i $ 128
Earnings (loss) per share attributable to Tenet Hdéhcare Corporation common
shareholders
Basic
Continuing operations $ 017 $ 0.08 $ 025
Discontinued operations (0.02) 0.03 0.01
$ 0.15 $ 011 $ 0.26
Diluted
Continuing operations $ 0.16 $ 0.08 $ 024
Discontinued operatio (0.02) 0.03 0.01
$ 014 $ 011 $ 025
Weighted average shares and dilutive securities
outstanding (in thousands):
Basic 486,902 486,794 486,848
Diluted 565,181 503,748 563,951



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

(Unaudited
(Dollars in millions except per patient day, per Six Months
admission and per visit amounts) Three Months Ended Ended
03/31/11 06/30/11 06/30/11

Net inpatient revenues $ 1,653 $ 1497 $ 3,150
Net outpatient revenues $ 733 $ 751 $ 1484
Number of acute care hospitals (at end of period) 49 49 49
Licensed beds (at end of period) 13,457 13,420 13,420
Average licensed beds 13,457 13,445 13,451
Utilization of licensed beds 53.3% 49.5% 51.4%
Patient day 645,16t 605,21t 1,250,38:
Adjusted patient days 963,039 926,328 1,889,367
Net inpatient revenue per patient day $ 2,562 $472 $ 2519
Admission: 133,34¢ 127,50: 260,85:
Adjusted patier admission 200,35: 196,86 397,21!
Net inpatient revenue per admission $ 12,396 $7411 $ 12,076
Average length of stay (days) 4.8 4.7 4.8
Surgerie 88,75¢ 92,25( 181,00
Net outpatient revenue per visit $ 725 $ 739 % 732
Outpatient visits 1,010,848 1,015,830 2,026,678
Sources of net patient revenue

Medicare 23.2% 23.6% 23.4%

Medicaid 11.6% 7.5% 9.6%

Managed cal 54.4% 58.(% 56.2%

Indemnity, self-pay and other 10.8% 10.9% 10.8%



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 extinguishmehtebt, (8) net gain (loss) on sales of investmg®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 reieivathe 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 Hiifyi 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 six months ended June 30, 2011 and 2010.

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 Six Months Endec
(Dollars in millions’ June 30, June 30,
2011 201C 2011 2010
Net income attributable to Tenet Healthcare Corpamecommon shareholders $ 55 $ 25 $ 128 $ 113
Less: Net income attributable to noncontrollingenests ) 4 5) (5)
Preferred stock dividen (6) 6 (12) (12)
Income (loss) from discontinued operations, neagf 15 (10) 6 (5)
Income from continuing operatiol 48 45 13¢ 13t
Income ta: expens (18) (20) (69) (23)
Investment earnings 1 1 2 2
Interest expent (98) (107) (216) (216)
Operating income 163 171 422 372
Litigation and investigation costs (8) 2 (29) 4)
Impairment of lon-lived assets and goodv, and restructuring charg, ne (2) 2 (20) 2
Depreciation and amortization (104) (97) (205) (192)
Adjusted EBITDA $ 277 $ 268 $ 656 $ 566
Net operating revenues $2,374 $2,303 $4,880 $4,642
Adjusted EBITDA as % of net operating revenues (Adjsted EBITDA
margin) 11.7% 11.6% 13.4% 12.2%

-10 -



TENET HEALTHCARE CORPORATION
Additional Supplemental N-GAAP Disclosure

Table #2 - Reconciliation of Outlook Adjusted EBITDA to
Outlook Net Income Attributable to Tenet HealthcareCorporation Common Shareholders
for Year Ending December 31, 2011

(Unaudited)
(Dollars inmillions) Low High
Netincome attributable to Tenet Healthcare Corporatmmmon shareholde $162 $252
Less
Net income attributable to noncontrolling inter (15) (10)
Preferred stock dividen (24) (24)
Loss from discontinued operations, net of (15) (10)
Income from continuing operatic 21€ 29¢
Income tax expen (122) (173)
Income from continuing operations, before income 338 469
Interest expense, 1 (405) (385)
Operating incomr 743 854
Litigation and investigation co: (22) (11)
Impairment of lon-lived assets and goodwill, and restructuring che (20) (20)
Depreciation and amortizati (390) (400)
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 amoui Low High
Adjusted EBITDA (from Table # 2, above) $1,175 $1,275
Depreciation and amortizati (390) (400)
Interest expense, I (405) (385)
Normalized incom from continuing operations before income t: 38C 490
Income tax expend? (138) (181)
Normalized income from continuing operatic® 242 309
Preferred stock dividen (24) (24)
Net income attributable to noncontrolling inter (15) (10)
Normalized net income attributable to Tenet HealtacCorporation common shareholc® $203 $275
Weighted average shares outstanding (in mill 499 55&)
Normalized earnings per she continuing operation® $0.41 $0.5%

@ Uses tax rate 039 percen excluding unusual adjustme.
®An additional 59 million shares are includedlour mandatory convertible preferred stock ististi at this level of earnings
and the $24 million of preferred stodividends are excluded for earnings per share ctatipn purpose.
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