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Tenet Previews Results for Second Quarter Ended Jen30, 2009
and Raises Outlook for 2009

Key Metrics (all percentage changes compare Q2'09 data to Q2&&, unless otherwise noted)

¢ $246 million in total-hospital adjusted EBITDA, arcrease of 50.9%
o 11.0 percent adjusted EBITDA margin, an increasg3@fbasis points
o $241 million in same-hospital adjusted EBITDA, aorease of 42.6%

¢ Income from continuing operations of $3 millionngoared to a loss of $17 million in Q2’08

+ Net loss attributable to shareholders of $15 millicompared to a loss of $15 million in Q2'08
o Net loss per share of $0.03, flat compared to Q2’08

¢ $758 million in cash and equivalents at June 3092@n increase of $106 million from Mar. 31, 2009

¢ Adjusted free cash flow from continuing operatiofi$131 million, an increase of $90 million
o Net cash provided by operating activities of $1740ion in Q2'09 compared to $123 million in Q2’08
o $71 million in capital expenditures in continuingevations in Q2’09

+ 4.5% increase in same-hospital net operating resgenu

¢ 0.4% decrease in same-hospital total admissiofi%h @ecrease in same-hospital paying admissions

¢ 4.5% increase in total same-hospital outpatieritsyiS.5% increase in same-hospital paying outpatiesits

+ 1.5% increase in same-hospital total surgerie$p3rerease in same-hospital outpatient surgeries

¢ 5.7% decrease in same-hospital commercial managed admissions; 0.6% increase in same-hospital
commercial managed care outpatient visits

¢ 4.0% increase in same-hospital commercial managedrevenues

+ 0.3% increase in same-hospital controllable expepseadjusted patient day

¢ Bad debt ratio of 7.5% of net revenues, on a totapital basis, an increase of 30 basis points ffa2f6 in

Q2'08, and an increase of 60 basis points from Gro@1'09

DALLAS - July 28, 2009 —Tenet Healthcare Corporation (NYSE:THC) today saikpects to report
adjusted EBITDA, a non-GAAP term defined below,approximately $246 million for the second quartér o
2009, an increase of approximately $83 million,50rt9 percent, as compared to $163 million for tbeoad
guarter of 2008. On a same-hospital basis, adjusSBIdDA is expected to be approximately $241 miili@an
increase of $72 million, or 42.6 percent, as comgao $169 million in the second quarter of 2008 Tet loss
attributable to shareholders for the second quaft@009 is expected to be approximately $15 mmillior $0.03
per share, the same as the second quarter of 2008.

“Growth in revenues of 4.5 percent, fueled by sgrgrowth in outpatient volumes and solid pricingnga
led to very solid results in the quarter with a fidrcent increase in adjusted EBITDA,” said Trevettér,
president and chief executive officer. “Continuedductivity improvements and cost management adstina
this strong top line growth translated into rokeeth generation providing $131 million in adjustes cash flow



from continuing operations and a quarter-end casanice of $758 million. Our earnings power was trainted
by a modest increase in bad debt expense and gedtisoftness in commercial managed care admisdiois,
given the very strong performance in the first ldithe year, we are again raising our outlook2009 adjusted
EBITDA by $50 million, to a range of $810 millioro t$875 million. Our decision to increase our eagain
outlook is based on the $524 million of adjusted™BA already generated in the first half of 200dasur
growing confidence that effective cost control atrengthening outpatient volumes can mitigate tigsicts we
are seeing from a weak economy, namely soft conialerdmissions and increased bad debt expense.”

Continuing Operations

Net loss attributable to shareholders is expeaduetapproximately $15 million in the second quante
2009, or $0.03 per share, including the followitegris with an aggregate, net unfavorable impacB6fillion
after-tax, or $0.06 per share (the sum of the idd® items below differs from these aggregatelsotiue to
rounding):
1. Loss from discontinued operations, net of tax, bf #illion, or $0.04 per share;
2. Favorable income tax adjustments of $1 millionzero cents per share, primarily related to a deeréa
the Company’s valuation allowance for deferredassets and other tax adjustments;
3. Net gain on sales of investments of $15 million-fare $10 million after-tax before the deferred tax
valuation allowance, or $0.02 per share.
4. Loss from early extinguishment of debt of $21 roillipre-tax, $13 million after-tax before the defelrr
tax valuation allowance, or $0.03 per share.
5. Litigation and investigation costs of $9 millioneptax, $5 million after-tax before the deferred tax
valuation allowance, or $0.01 per share;
6. Impairment of long lived-assets and goodwill, aedtructuring charges of $1 million pre-tax, $1 ol
after-tax before the deferred tax valuation allowegror zero cents per share; and,
7. Early redemption loss in hospital authority bonds|uded in investment earnings of $7 million pagst
$4 million after-tax before the deferred tax vailoatallowance, or $0.01 per share.

Adjusted EBITDA

Adjusted EBITDA, a non-GAAP term defined beloweigpected to be approximately $246 million, or a
margin of 11.0 percent of net operating revenuet)e second quarter of 200%is represents an increase of $83
million, or 50.9 percent, from adjusted EBITDA of@3 million in the second quarter of 2008, and rimarg
increase of 330 basis points as compared to astadjieEBITDA margin of 7.7 percent in the secondriguiaof
2008.

Same-hospital adjusted EBITDA is expected to be@pmately $241 million in the second quarter of
2009, an increase of $72 million, or 42.6 percénin the $169 million in the second quarter of 208@me-
hospital adjusted EBITDA margin increased by 296ibaoints to 10.9 percent in the second quart@06® as
compared to the same-hospital adjusted EBITDA magji8.0 percent in the second quarter of 2008.esam
hospital financial data excludes the results frava of our hospitals as discussed below.

Adjusted EBITDA is a non-GAAP term defined by ther@pany as net income (loss) attributable to
shareholders before: (1) the cumulative effect ldinges in accounting principle, net of tax; (2) meome
attributable to noncontrolling interests; (3) inaiioss) from discontinued operations, net of {dX;income tax
(expense) benefit; (5) net gains (losses) on s#Hlésvestments; (6) investment earnings (loss);dan (loss)
from early extinguishment of debt; (8) interest expe; (9) litigation and investigation (costs) Hitneet of
insurance recoveries; (10) hurricane insurancever@s, net of costs; (11) impairment of long-livaskets and
goodwill and restructuring charges, net of insueamecoveries; (12) amortization; and (13) depramiatA
reconciliation of adjusted EBITDA to net incomes#) attributable to Tenet Healthcare Corporatia@rettolders
is provided in Table #1 at the end of this release.



Same-Hospital Data

Same-hospital continuing operations data is thegmy form of tabular data presentation in the rnisvea
sections of this document. Same-hospital continuipgrations data excludes Sierra Providence Easlicile
Center, in El Paso, which opened on May 21, 200@rd are currently 48 hospitals in same-hospitaticoing
operations. NorthShore Regional Medical Center wexwed to discontinued operations during the quarter
accordingly, certain information included in thidaase has been reclassified to reflect this reddpéting moved
to discontinued operations.

Admissions, Patient Days and Surgeries

Admissions, Patient Days and Same-Hospital
Surgeries Continuing Operations
Q2'09 Q2'08 | Change (%)
Commercial Managed Care Admisns 33,51¢ 35,551 (5.7
Governmental Managed Care Admissions 28,977 26,76 8.3
Medicare Admissions 38,632 39,734 (2.8)
Medicaid Admissions 15,591 15,562 0.2
Uninsured Admissions 5,860 5,936 (1.3)
Charity Care Admissions 2,731 2,484 9.9
Other Admissions 3,508 3,306 6.1
Total Admissions 128,818 129,340 (0.4)
Paying Admissions (excludes Charity and Uninsured)| 120,227 120,920 (0.6)
Charity Admissions + Uninsured Admissions 8,591 28,4 2.0
Admissions through Emergency Department 73,701 R,1 2.2
Commercial Managed Care Admits / Total Admits%) ( 26.0 27.5 (1.5%
Emergency Department Admissions / Total Admit&b) 57.2 55.8 1.8
Uninsured Admissions / Total Admissions (%) 4.5 4.6 (0.1%
Charity Admissions / Total Admissions (%) 2.1 1.9 0.9
Surgeries — Inpatient 38,298 38,789 (1.3)
Surgeries — Outpatient 53,277 51,464 3.5
Surgeries — Total 91,575 90,253 1.5
Patient Days — Total 624,125 640,812 (2.6)
Adjusted Patient Day® 931,502 927,945 0.4
Patient Days — Commercial Managed Care 132,024 1683, (7.8)
Average Length of Stay (days) 4.9 5.0 (0.9
Adjusted Patient Admissior3 193,572 188,696 2.6
(@) This change is the difference between the Q2'09@2@8 amounts shown
(b) “Adjusted Patient Days / Admissions” representsialcpatient days / admissions adjusted to includpasient
services by multiplying actual patient days / adwaiss by the sum of gross inpatient revenues atyatant
revenues and dividing the results by gross inpat@renues.

Total admissions are expected to be relativelyfithh a decline of 0.4 percent as compared to ¢oersd
quarter of 2008. Commercial managed care admissienined by 5.7 percent. Our Central Region and ou
Philadelphia Market both achieved positive totahas$ions growth in the quarter. Tenet's other regieported
slight declines in admissions as compared to thergbquarter of 2008. Surgery growth remained gtiith a
1.5 percent increase in total surgeries. The gramwtbtal surgeries was comprised of outpatiengswyr growth
of 3.5 percent and a decline in inpatient surgesfels3 percent.



Outpatient Visits

Same-Hospital
Outpatient Visits Continuing Operations
Q2'09 Q2'08 | Change (%)

Commercial Managed Care OP Visits 352,700 350,535 6 0
Governmental Managed Care OP Visits 186,91P 154,131 21.3
Medicare OP Visits 213,403 212,219 0.6
Medicaid OP Visits 75,866 67,159 13.0
Uninsured OP Visits 93,822 99,780 (6.0)
Charity Care OP Visits 7,287 4,858 50.0
Other OP Visits 53,098 51,831 2.4

Total OP Visits 983,095 940,513 4.5
Paying OP Visits (excludes Charity and Uninsured) 81,886 835,875 5.5
OP Surgery Visits 53,277 51,464 3.5
Emergency Department OP Visits 356,125 327,311 8.8
Charity OP Visits + Uninsured OP Visits 101,109 B3B8 (3.4)
Charity + Uninsured OP Visits / Total OP Visits (%) 10.3 11.1 (0.8
Commercial OP Visits / Total Visits (%) 35.9 37.3 (1.4

(a) This change is the difference between the Q2’09@208 amounts shown.

We expect to report strong growth of 42,582 ougmdtvisits, or 4.5 percent, in aggregate same-taispi
outpatient visits in the second quarter of 2009 mared to the second quarter of 2008. This growtlk wa
highlighted by improving mix, including 5.5 percegrowth in total paying outpatient visits (exclugicharity
and uninsured outpatient visits) and 0.6 perceatvtir in commercial outpatient visits. Following arjpd of
declining outpatient visits, Tenet has now repostear-over-year growth in outpatient visits in fivkthe last six
guarters. Outpatient volumes from newly openedaoguaied centers, net of the loss of visits fromteenthat
were closed in the period following June 30, 2008eased by 1,032 outpatient visits.

Outpatient surgeries experienced strong growtheaming by 3.5 percent as did growth in outpatient
imaging which increased by 2.6 percent as compartite second quarter of 2008.

Emergency Department outpatient visits increase@&814 visits, or 8.8 percent, in the second guart
of 2009 as compared to the second quarter of 2008. increase in Emergency Department outpatiesitsvi
contributed 67.7 percent of the increase in tatgbatient visits.

All of our regions, except the Southern States &ggshowed strong growth in outpatient visits ia th
qguarter. Our Southern States experienced outpat@otnes that were approximately flat as compagethe
second quarter of 2008.

Revenues
Same-Hospital
Revenues Continuing Operations
($ in millions) 0209 0208 Change (%)
Net Operating Revenues 2,205 2,110 4.5
Net Patient Revenue from Commercial Managed Care 7 88 853 4.0
Revenues from the Uninsured 154 158 (2.5)

Unfavorable prior-year cost report adjustments expected to reduce net operating revenues by
approximately $12 million in the second quarte2609 as compared to a reduction of $9 million i@ second
guarter of 2008.

Commercial managed care revenues are expectedreage by approximately 4.0 percent, representing a
rate of growth significantly in excess of the 5atqent decline in commercial managed care admissiad 0.6
percent growth in commercial managed care outpatisits as compared to the second quarter of 2008.
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Pricing

Pricing Same-Hospital
Continuing Operations
($) | Q209 | Q208 [ Change (%)
Net Inpatient Revenue per Admission 11,078 10,7155 .0 3
Net Inpatient Revenue per Patient Day 2,286 2,171 3 5
Net Outpatient Revenue per Visit 704 686 2.6
Net Patient Revenue per Adjusted Patient Admission 10,947 10,790 1.5
Net Patient Revenue per Adjusted Patient Day 2,2752,194 3.7
Managed Care: Net Inpatient Revenue per Admission 2,10B 11,446 5.8
Managed Care: Net Outpatient Revenue per Visit 822 802 2.5

Pricing improvement was evident across all key iogtiprimarily reflecting the improved terms of our
commercial managed care contracts. The growth tninmatient revenue per admission of 3.0 percerd wa
constrained by the 5.7 percent decline in commientienaged care admissions compared to the secamtegof
2008.

Controllable Operating Expenses

Same-Hospital

Controllable Operating Expenses Continuing Operations
Q2'09 | Q2'08 | Change (%)
Salaries, Wages & Benefits ($mm 942 930 1.3
Supplies ($mnm) 392 377 4.0
Other Operating Expenses ($mm) 467 482 3.1
Total Controllable Operating Expenses ($mm 1,801 1,789 0.7

Rent / Lease Expen§e ($mm) 36 33 9.1

Unit Cost Statistics

Salaries, Wages & Benefits per Adjusted Patient Day $ 1,011 1,002 0.9
Supplies per Adjusted Patient Day (% 421 406 3.7
Other Operating Expenses per Adjusted Patient Day $ 501 519 (3.5)
Total Controllable Operating Expenses per Adjuftatdent Day  ($) 1,933 1,927 0.3

@ Included in Other Operating Expenses

Salaries, wages and benefits per adjusted pat@ntace expected to increase by approximately 0.9
percent compared to the second quarter of 2008. imbrease is primarily due to higher compensadiuh health
benefits costs, partially offset by a decline ili-fime employee headcount, reduced contract |elpense, lower
stock-based compensation expense, a lower 401(chreapense effective January 1, 2009, and lowertiove
costs. Contract labor expense, which is includedairies, wages and benefits, was $21 milliorhengecond
quarter of 2009, a decrease of $17 million, or dieent, compared to the second quarter of 2008.

Supplies expense per adjusted patient day incrdagedd7 percent compared to the second quarter of
2008. The increase in supplies expense is primdtby/to the increase in the number of surgeriesiwhiew by
1.5 percent, and the increased utilization of hight implants and high cost drugs. A portion of itherease in
supplies expense is offset by revenue growth rlatgayments we receive from certain payers.

Other operating expenses per adjusted patient dasedsed by 3.5 percent compared to the second
quarter of 2008. Contributing to this decrease awas$11l million, or 28.9 percent, decline in totaispital
malpractice expense to $27 million, compared to 888on in the second quarter of 2008. This desee&s
primarily attributable to improved claims experiené decline in consulting costs also had a faverabpact on
other operating expenses. The favorable impachede items was partially offset by increases irerttems,
including higher physician fees related to increaSmergency Department on-call payments and ineseiasthe
costs of contracted services.
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Total controllable operating expenses, which isndef as salaries, wages & benefits, supplies, &mer o
operating expenses, increased by 0.3 percent enadjusted patient day basis compared to the deguoarter of
2008.

Provision for Doubtful Accounts

Same-Hospital
Bad Debt Continuing Operations
Q209 Q208 Change (%)

Provision for Doubtful Accounts (“Bad Debt”) r(fn) 163 152 7.2
Bad Debt / Net Operating Revenues (%) 7.4 7.2 0.9
Collection Rate from Self-Pdy 30.8 34.0 (3%2)
Collection Rate from Managed Care Payers (%) 97.9 97.5 0.9

(a) This change is the difference between the Q2’09@208 amounts shown.

(b) “Self-pay” accounts receivable are comprised ohhatinsured and balance-after revenues

Bad debt expense increased by $11 million, or @r2ent, compared to the second quarter of 2008. The
increase in bad debt expense was related to dedreaflection rates from self-pay accounts, higit@ing, and
higher patient insurance deductibles, partiallgefffby the decline in uninsured revenues and ingafananaged
care accounts receivable aging categories. Oupagltollection rate, which is the aggregate ctibbecrate for
uninsured and balance-after accounts receivabtdindd to approximately 30.8 percent in the secquarter of
2009 compared to 34.0 percent in the second quafr2808, and 31.4 percent in the first quarte2@d9.

Accounts Receivable

Consolidated accounts receivable were approxim&&lg25 billion at June 30, 2009 and $1.385 billion
at March 31, 2009. Accounts receivable days outtgnfrom continuing operations were 48 days atJ8,
2009 compared to 50 days at March 31, 2009 andbBleee 31, 2008. This amount is calculated as acsount
receivable from continuing operations divided by mxenue from continuing operations divided by tloenber
of days in the quarter.

Cash Flow

Cash and cash equivalents were $758 million at 30ne€009, an increase of $106 million from $652
million at March 31, 2009. Adjusted Free Cash Flamon-GAAP term defined below, was $131 milliorthe
second quarter of 2009 compared to $41 milliorhin $econd quarter of 2008. Net cash provided byatipg
activities was $170 million in the second quarte2@)9 compared to $123 million in the second arasf 2008.

Adjusted Free Cash Flow, a non-GAAP term, is defibg the Company as cash flows provided by (used
in) operating activities less (1) income tax refsifgayments), (2) payments against reserves fonuodsring
charges, litigation costs and settlements, (3tash provided by (used in) operating activitiesrfrdiscontinued
operations, (4) capital expenditures in continudpgrations, and (5) new and replacement hospitatoaction
expenditures,. The reconciliation of net cash pledi by (used in) operating activities, the most parable
GAAP term, to Adjusted Free Cash Flow is provided able #2 below.

Significant cash flow items in the second quarfe2G®9 included:

* Net proceeds of $881 million from our offering &5 million aggregate principal amount dfs8c Senior
Secured Notes due 2019;

* Payments of $900 million to purchase $900 milliggr@gate principal amount of ou#&®%6 Senior Notes due
2014 in a tender offer;

* Interest payments of $91 million, including $41lioit of payments that were accelerated and paildén
three months ended June 30, 2009 as a resultmfrabasing $900 million aggregate principal amaifnt
our 9/8% Senior Notes due 2014, and $5 million of intepastments under an interest rate swap
agreement that has the effect of converting 8@« Senior Notes due 2013 from a fixed interest paid
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semi-annually to a variable interest rate paid imigritased on the one-month LIBOR rate plus a fiaati
rate spread of approximately 5.46%;

* $24 million of payments for deferred debt issuacagts classified as financing activities;

 Capital expenditures of $71 million;

* $49 million of proceeds classified as investingwtits from the early redemption of our investmant
hospital authority bonds related to previously dtee hospitals in the Dallas, Texas area;

* $23 million in principal payments classified as ging cash outflows from continuing operationgted to
our 2006 civil settlement with the federal govermine

* Income tax refunds of $22 million, net of payments;

* Proceeds of $7 million from sales of facilities aniter assets related to discontinued operatiohighvware
classified as investing activity cash flows;

* A $47 million decrease in the cash and cash eceritsibalance related to our Medicare health madnies
organization (“HMQ") insurance subsidiary operatind-ouisiana prior to us divesting this subsidjary
primarily due to the timing of monthly paymentsrfrehe Centers for Medicare and Medicaid Services
(“CMS") of the U.S. Department of Health and Hun®ervices (“HHS”), which is classified as a
discontinued operations cash outflow from operati@amd,

* A $19 million net decrease in cash as a resubh@f&ale of our Medicare HMO insurance operations in
Louisiana, which is classified as an investing\atgtioutflow.

Subsequent to the close of the second quarterran3Yy 2009, there are significant cash outflowikvh
include:
» Approximately $60 million cash outflow to compleipen market repurchases of approximately $68 millio
par value of aggregate principal amounts of semibes; and
» Payments of approximately $81 million to be madehia third quarter of 2009, as part of the previpus
announced settlement of two wage and hour litigatiatters described in our Annual Report.

Outlook for 2009

The Company'’s outlook for 2009 is materially depamtcon a number of items that are difficult to prj
given the uncertain macro-economic environment. Agritlie most important of these items are aggreuattent
volumes, payer and patient mix, and bad debt expens

We are raising our 2009 outlook range for adjusE&dTDA to a new range of $810 million to $875
million from the prior range of $760 million to $82million. Our outlook for net income attributabte
shareholders for 2009 is in a range of a loss 6fi#ilion to positive net income of $60 million.

The increase in our 2009 outlook range reflectsstiamger than anticipated results of operationthén
first half of 2009, enhanced cost efficiency, amut@ected smaller increase in bad debt expense.

A reconciliation of outlook adjusted EBITDA to ootlk net income (loss) attributable to shareholftars
year ending December 31, 2009 is provided in T&#Blbelow.

Management's Webcast Discussion of Second QuartereBults

Tenet management will discuss second quarter 2808ts on a webcast scheduled to begin at 10:00 AM
(ET) on Aug. 4, 2009. This webcast may be accettsedigh Tenet's Web site at www.tenethealth.cofnset
of slides accompanying the call will be postedi® €ompany’s Web site at approximately 7:30 AM (ET)

Tenet Healthcare Corporation, through its subsieiaowns and operates acute care hospitals aatddel
ancillary health care businesses, which include wWatbry surgery centers and diagnostic imaging exsnt
Tenet's hospitals and related health care fadglii'e committed to providing high quality care #dignts in the
communities we serve. For more information, pleasi www.tenethealth.com

HHH
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Some of the statements in this release may cotestituward-looking statements. Such forward-logkstatements are based
on our current expectations and could be affectedumerous factors and are subject to various asksuncertainties discussed
in our filings with the Securities and Exchange @assion, including our annual report on Form 10eK the year ended Dec. 31,
2008, our quarterly reports on Form 10-Q, and piciceports on Form 8-K. Do not rely on any forddmoking statement, as we
cannot predict or control many of the factors thiimately may affect our ability to achieve thesults estimated. We make no
promise to update any forward-looking statementetivr as a result of changes in underlying factoesy information, future
events or otherwise.

TENET HEALTHCARE CORPORATION
Additional Supplemental Non-GAAP Disclosures

(1) Reconciliation of Adjusted EBITDA

Adjusted EBITDA, a non-GAAP term, is defined by tBiempany as net income (loss) attributable to Teleetithcare
Corporation shareholders before (1) cumulative ctffef change in accounting principle, net of taR) rfet income
attributable to noncontrolling interests (3) incoffess) from discontinued operations, net of tal,ificome tax (expense)
benefit, (5) net gains (losses) on sales of invests) (6)investment earnings (loss), (7) gain sflofom early
extinguishment of debt, (8) interest expense, i{@ption and investigation (costs) benefit, netin§urance recoveries,
(10) hurricane insurance recoveries, net of cd$19,impairment of long-lived assets and goodwildl aestructuring charges,
net of insurance recoveries (12) amortization, §b8) depreciation. The Company’s Adjusted EBITDA ymaot be
comparable to EBITDA reported by other companies.

The Company provides this information as a suppténte GAAP information to assist itself and investan
understanding the impact of various items on itarficial statements, some of which are recurrinigwolve cash payments.
The Company uses this information in its analy$ithe performance of its business excluding iteias it does not consider
as relevant in the performance of its hospitalsontinuing operations. Adjusted EBITDA is not a m@& of liquidity, but is
a measure of operating performance that managemseatin its business as an alternative to net irqboss) attributable to
Tenet Healthcare Corporation shareholders. Becdupested EBITDA excludes many items that are ineldidn our
financial statements, it does not provide a conepleeasure of our operating performance. Accordjngiyestors are
encouraged to use GAAP measures when evaluatin@ahgany’s financial performance.

The reconciliation of net income (loss) attributatd Tenet Healthcare Corporation shareholderanitst comparable
GAAP term, to Adjusted EBITDA, is set forth in Tab#1 below for the three and six-month periods dnlime 30, 2009
and 2008.

(2) Adjusted Free Cash Flow

Adjusted Free Cash Flow, a non-GAAP term, is defibg the Company as cash provided by (used in)atipgr
activities less income tax refunds (payments), s against reserves for restructuring chargesliagation costs and
settlements, net cash provided by (used in) opwyatictivities from discontinued operations, capiapenditures in
continuing operations, and new and replacement itabsgonstruction expenditures. The Company beBetlee use of
Adjusted Free Cash Flow is meaningful as the usthisffinancial measure provides the Company amdugers of its
financial statements with supplemental informatidoout the impact on the Company’s cash flows frbenitems specified
above. The Company provides this information asuppkement to GAAP information to assist itself aimdestors in
understanding the impact of various items on ighddbws, some of which are recurring. The Compasss this information
in its analysis of its cash flows excluding iterhattit does not consider relevant to the liquidityts hospitals in continuing
operations. Adjusted Free Cash Flow is a measuligwflity that management uses in its businesaraalternative to net
cash provided by (used in) operating activitiescd@ese Adjusted Free Cash Flow excludes many iteatsare included in
our financial statements, it does not provide amete measure of our liquidity. Accordingly, invest are encouraged to
use GAAP measures when evaluating the Companyasidial performance or liquidity.

The reconciliation of net cash provided by (us@dojperating activities, the most comparable GAAfMteo Adjusted
Free Cash Flow is set forth in Table #2 below ffier three and six month periods ended June 30, 20d2008.



TENET HEALTHCARE CORPORATION
Additional Supplemental Non-GAAP Disclosures

Table #1 - Reconciliation of Adjusted EBITDA to NéIncome (Loss) Attributable to Tenet

Healthcare Corporation Shareholders

(Unaudited)
Three Months Six Months
Ended Ended
June 30, June 30,
(Dollars in millions) 2009 2008 2009 2008
Net income (loss) attributable to Tenet Healthcoeporation shareholders $ (15) $ (15) $ 163 (4b)
Less: Net income attributable to noncontrollingnests 1) — (6) 1)
Income (loss) from discontinued operations, netwf (17) 2 (31) (6)
Income (loss) from continuing operations 3 @an 200 (39)
Income tax benefit (expense) (4) 16 9) 15
Investment earnings (loss) (5) 4 3) 9
Gain (loss) from early extinguishment of debt (22) — 113 —
Net gains on sales of investments 15 — 15 —
Interest expense (120) ~ (102)  (230)  (206)
Operating income 138 65 314 143
Litigation and investigation costs, net of insuramecoveries 9 3) (20) (50)
Impairment of long-lived assets and goodwill anstmecturing charges, net of insurance
recoveries 1) 2) (6) ?3)
Amortization (11) 9) (22) (18)
Depreciation (87) (84)  (172)  (165)
Adjusted EBITDA $ 246 $ 163 $ 524 $ 379
Less: Adjusted EBITDA of hospital without full caléar year of operating
results 5 (6) 8 (8)
Same-hospital adjusted EBITDA $ 241 $ 169 $ 516 $ 387
Net operating revenues $2,229 $2,112 $4,491 $4,268
Less: Revenues of hospital without full calendaaryaf operating results 24 2 46 2
Same-hospital net operating revenues $2,205 $2,110 $4.445 $4,266
Adjusted EBITDA as % of net operating revenues
(Adjusted EBITDA margin) 11.0% 77% 11.7% 8.9%
Adjusted same-hospital EBITDA as % of same-hospitahet operating
revenues (Adjusted same-hospital EBITDA margin) 0.9% 8.0% 11.6% 9.1%
Additional Supplemental Non-GAAP Disclosures
Table #2 - Reconciliation of Adjusted Free Cash Biv
(Unaudited)
(Dollars in millions) Three Months Six Months
Ended Ended
June 30, June 30,
2009 2008 2009 2008
Net cash provided by (used in) operating activities $ 170 $ 123 $ 164 $ (10)
Less:
Income tax refunds (payments), net 22 4) 22 3)
Payments against reserves for restructuring changgditigation costs and
settlements (28) (28) (56) (56)
Net cash provided by (used in) operating activiies discontinued
operations (26) 13 28 4
Adjusted net cash provided by operating activities- continuing operations 202 142 170 45
Purchases of property and equipment — continuirgatipns (53) (74) (138) (232)
Construction of new and replacement hospitals (18) 27) (34) (56)
Adjusted free cash flow — continuing operations $ 131 $ 41 $ (2) $(243)




TENET HEALTHCARE CORPORATION
Additional Supplemental Non-GAAP Disclosures

Table #3 - Reconciliation of Outlook Adjusted EBITDA to
Outlook Net Income (Loss) Attributable to Tenet Hedthcare Corporation Shareholders for

Year Ending December 31, 2009
(Unaudited)

(Dollars in Millions) Low High
Net income (loss) attributable to Tenet Health&weporation shareholders $ (20) $ 60
Less:
Net income attributable to noncontrolling interests 8) (13)
Loss from discontinued operations, net of tax (60) (40)
Income from continuing operations 48 113
Income tax benefit (expense) 5 (5)
Income from continuing operations, before incomesa 43 118
Net gains on sales of investmefits 15 15
Interest expense, net (460) (445)
Net gain from early extinguishment of dé&bt 113 113
Operating income 375 435
Litigation and investigation costs (25) (15)
Impairment of long-lived assets and goodwill, aestnucturing charges (10) (5)
(400) (420)

Depreciation and amortization

Adjusted EBITDA $ 810 $ 875

Net operating revenues $8,900 $9,100
Adjusted EBITDA as % of net operating revenues
(Adjusted EBITDA margin) 9.1% 9.6%

@ Management is not providing a forecast of themmstfor the remainder of 2009
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