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	2�7� �-,���������+'��8�" (% "����* (���%��������%))&�$% "�%��$�'�$�(� *�)&�"����� ��"��%����$���" �(!%���4�$���'((%� '��'+����* (�4�'��$���('*���"����-��.1 9�:��2�5%&�����%����������� �!�(���% ��('����( %)� ��,�%�(��(%�� ���4�!�%)�!��% ����%�(��'��%� ;%� '��4�%�"�$��+����"�$�'* "���'��%� ;%� '���$�'* "��+'��$%&�����,� ���$�'�$�(� *�)&�"����� ��"��%����$���" �(!%���4�" �(',����+�'�����%-) �!�"�(!%����4�%�"�$�'�$�(� *�)&�"����� ��"�"% )&��%���.�<%���%�"����,)%� '���('�(��� ����'*��������$�'��%��4� �()," ���8�" (%���%�"�8�" (% "4�%���('�$)�=�%�"��,-/�(���'�*%�& ��� ����$���%� '�.����%����,)��'+� �*��� �%� '���-&��'*�������%)�%���( ��4�*%� ',��!�%)�!�(%���'��%� ;%� '���!%*����(� *�"���>,�����+'�� �+'��%� '��%�"��'� (������%�" ���%))���"��'�('�$) %�(��� �!��!'���)%���%�"����,)%� '��4��! (!4� ���'��� ���%�(��4�!%*�����,)��"� ��'��%� ;%� '�������� ��� ��'�� �� + (%�������)������%���������.�3'�$) %�(��� �!��,(!�)%���%�"����,)%� '����%&�%)�'�-���,-/�(���'�+,�,����'*����������* ���%�"� ����$���%� '��%����))�%��� �� + (%������,)%�'�&�%(� '�4� �()," ���+ ���4�$��%)� ��4�%�"�$'���� %)��=(),� '��+�'���!����)%��"�$�'��%��.�?!����(%��-���'�%��,�%�(���!%�����,)%�'�&�%,�!'� � ���� ))��'��(!%))������!��3) � (@��('�$) %�(��� �!��!����)%���%�"����,)%� '��4�%�"� �� ���'��$'�� -)���'�"����� ����!�� �$%(��A +�%�&B��,(!�()% ���'��$��%)� ����',)"�!%*��,$'���!��3) � (.�C��%"" � '�4��!��('���%(����!%���!��3) � (�!%��� �!�('����( %)�$%&'���%)�'�$�'* "��+'������'%(� *��%," ��%�"���* ���'+�()% ��.�D����%))&4�$%� ������!'�%���('*���"�-&��! �"#$%��&�$%&'���%������$'�� -)��+'����)%��"�"�",(� -)���%�"�(' ��,�%�(�4��! (!�*%�&� ��%�',��.�?!��3) � (�%)�'�$�'* "������* (����'�,� ��,��"�$%� ����4�%�"�'++�����!'���,� ��,��"�$%� �����%�" �(',��4�� �!���-&�$') (&�'��)%�4�+�'����%�"%�"�(!%����.�?!��3) � (���� �%�����!����%��%(� '��$� (��+'��$%� ������ �!�"�",(� -)���%�"�(' ��,�%�(��%�"�+�'���!'����!'�%���,� ��,��"�-%��"�'��! ��'� (%)��=$�� ��(��%�"�(,�������%�E���('�" � '��.�?!�� � � %)���� �%���'+��!����%��%(� '��$� (�� ��"����� ��"�-&���",( ����!����%�"%�"�(!%����-&�%�&�('���%(�,%)�%"/,�������4�" �(',���4�%�"� �$) ( ��$� (��('�(��� '��.�F,-��>,����(!%������'��!����� �%���'+��!����%��%(� '��$� (��%��������%))&���('�"�"�%��%"/,���������'���" (%)����* (����*��,�� ���!��$�� '"�'+��!��(!%���.�G'���!���!����%�"�� =��'��!����"�"�H,���IJ4�KJKL�%�"�KJKJ4���*��,����('�� ;�"�",���'�(!%����� �� ������ �%����'+���%��%(� '��$� (��('�(��� '���+'��$��+'��%�(��'-) �%� '����%� �+ �"� ��$� '��&�%����%���'��� �� + (%��.�F,-��>,����(!%������!%��%���"����� ��"��'�-���!�����,)��'+�%��%"*�����(!%���� ���!��$%� ���@��%- ) �&��'�$%&�%�����('�"�"�%��-%"�"�-���=$����.�M%"�"�-���=$�����+'���!���!����%�"�� =��'��!����"�"�H,���IJ4�KJKL�%�"�KJKJ��%���'��� �� + (%��.�F���)�������� �!��! �"#$%��&�$%&'���+'������'%(� *��%"/,��������",���'�%," ��4���* ���4�'�� �*��� �%� '���%���('�� "���"�*%� %-)��('�� "��%� '��%�"�%��� �(),"�"� ���!��"����� �%� '��'+��!����� �%��"���%��%(� '��$� (��+'��$�'* " ���$%� ����(%��.�?!��������)�������%������ �%��"�-%��"�'���!��������'+��!��$%&�����%���������� �!��!��$%&'�4�('����$'�"��(��+�'���!��$%&'�4�%�"��!��3) � (@��! ��'� (%)�����)������%(� * �&4� �()," ���%��%�����������'����,��� �� ��$�'-%-)��%�� �� + (%�����*���%)� ���!��%�',���'+�(,�,)%� *����*��,����('�� ;�"�� ))��'��'((,���!����!��,�(���% ��&�%��'( %��"�� �!��!������'%(� *��%"/,������� ���,-��>,���)&����')*�".�N�� �%��"�����)�������%���%"/,���"� ��+,�,���$�� '"��%��%"/,��������-�('���E�'���A�!%�� �4����� �+'��%� '��-�('����%*% )%-)�B4�'��%��&�%���%�������)�"�'��%����'�)'������,-/�(���'��,(!�%," ��4���* ���4�%�"� �*��� �%� '��.��"/,��������%� � ���+�'��%�(!%���� ���!����%��%(� '��$� (��������'��� �� + (%���+'���!���!����%�"�� =��'��!����"�"�H,���IJ4�KJKL�'��KJKJ.�
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MAYO CLINIC: WHEN IT'S TIME TO FIND ANSWERS 
 
MORE EXPERIENCE 
Every year, more than a million people come to Mayo Clinic for care. Our highly specialized 
experts work together to find answers for patients with serious or complex conditions. 
 
THE RIGHT ANSWERS 
Successful treatment starts with an accurate diagnosis and our experts take the time to get 
it right the first time. A team of specialists listen to patients' needs and evaluate their 
condition from every angle to make the very best, patient-centered treatment plan. At Mayo 
Clinic, every aspect of care is patient-centered and coordinated, by and teams of experts 
who work together to provide exactly the care needed. What might take months elsewhere 
can often be done in days here. 
 
UNPARALLELED EXPERTISE 
Mayo Clinic experts are some of the best in the world. In the U.S. News & World Report 
rankings of top hospitals, Mayo Clinic has been the ranked the No. 1 hospital in the nation 
for six consecutive years. 
 
ABOUT MAYO CLINIC 
With $14 billion in annual revenues and more than 70,000 employees, we provide 
comprehensive medical care, education in clinical medicine and the medical sciences, and 
extensive programs in medical research. Mayo Clinic has major campuses in Rochester, 
Minn.; Phoenix and Scottsdale, Ariz.; and Jacksonville, Fla. Mayo Clinic Health System has 
dozens of locations in Minnesota, Wisconsin, and Iowa.   
 
THE NEEDS OF THE PATIENT COME FIRST 
When a tornado devastated Rochester in 1883, Dr. William Worrall Mayo, a country 
practitioner from England and his sons, Will and Charlie, joined the Sisters of Saint Francis 
in caring for injured survivors. Their response was a new way to practice medicine that is 
foundational to Mayo Clinic's practice today: teams of specialists who put the needs of 
patients first. The Franciscan Sisters and Dr. W.W. Mayo worked together to construct Saint 
Marys Hospital in 1889, and after completing their medical training, Dr. Will Mayo and 
Dr. Charlie Mayo continued their vision, partnering with many others to develop the 
integrated group practice, education and research model that is inherent to Mayo Clinic's 
mission: to inspire hope and contribute to health and well-being by providing the best care 
to every patient, every day. 
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2021: CONTINUING EXCELLENCE                         
 
Mayo Clinic named nation's best hospital by U.S. News & World Report 
Mayo Clinic has been named the best hospital in the nation by U.S. News & World Report. 
Hospitals are measured on factors such as survival rates, experience, nurse staffing, 
advanced technology, patient services and reputation with other specialists. 
 
"Mayo Clinic is honored to be the No. 1 ranked hospital in the nation for the sixth 
consecutive year, and we are truly grateful to our extraordinary staff for always putting our 
patients' needs first in the exceptional care that they provide," says Gianrico Farrugia, M.D., 
president and CEO of Mayo Clinic. "At Mayo Clinic, each patient receives specialized care 
from an innovative, collaborative and highly talented team that is committed to both treating 
serious or complex disease and advancing new and better cures through innovative 
research." Mayo Clinic in Rochester is ranked No. 1 in five specialities: Diabetes and 
Endocrinology; Gastroenterology and GI Surgery; Gynecology; Pulmonology and Lung 
Surgery and Urology.  
 
Mayo Clinic in Rochester has been ranked No. 1 in the state of Minnesota since 2012, when 
U.S. News and World Report first published state rankings. Mayo Clinic in Arizona has 
ranked No.1 in the state of Arizona for nine consecutive years and Mayo Clinic in Florida 
has ranked No. 1 in the state of Florida for five of the last six years.  
 
Mayo Clinic in Arizona and Mayo Clinic in Florida are ranked No. 15 and No. 26, 
respectively, on the rankings. This is the fifth consecutive year that Mayo Clinic in Arizona 
has been named a top 20 hospital and in this year’s ranking is one of only 11 hospitals out 
of 4,300 evaluated that received a high performing rating in all 17 procedures and 
conditions. Mayo Clinic Health System in Eau Claire, Wisconsin, is no. 4 among hospitals in 
Wisconsin and recognized as a "Best Regional Hospital" in Northwest Wisconsin.  
 
The U.S. News & World Report "Best Hospitals" rankings feature 20 hospitals with the 
highest combined overall scores in 15 medical and surgical specialties, and 17 common 
procedures and conditions.  
 
Mayo Clinic ranked among 'Best Children’s Hospitals' by U.S. News & World Report 
Mayo Clinic Children's Center was ranked by U.S. News & World Report as a top-
performing children's hospital in eight of 10 pediatric specialties considered in its 2021 
rankings. The rankings demonstrate broad-based excellence and the effectiveness of the 
team-based approach that is the hallmark of the Mayo Clinic Model of Care. 
 
Mayo Clinic Children's Center in Rochester is ranked the No. 1 hospital in Minnesota, and 
the five-state region of Iowa, Minnesota, North Dakota, South Dakota, and Wisconsin, 
according to U.S. News & World Report's 2021–2022 "Best Children's Hospitals" rankings.  
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Mayo Clinic among Best Employers for Diversity 
Mayo Clinic has been named to the Forbes' list of "Best Employers for Diversity," ranking 
No. 18 in the "Health Care & Social" category. The ranking reflects Mayo's commitment to 
equity, inclusion, and diversity at all levels of the organization. "This recognition comes as 
Mayo Clinic is reinforcing its commitment against racism and other '-isms,' with goals to 
increase opportunities for women and minorities," says Anjali Bhagra, M.D., medical 
director of Mayo Clinic's Office of Equity, Inclusion and Diversity. "This greater diversity 
contributes to Mayo's success and growth, where everyone has the opportunity to advance 
their careers." 
 
Mayo Clinic hospitals receive 'A' grades for patient safety 
Six Mayo Clinic hospitals scored high marks for patient safety, earning an "A" grade from 
The Leapfrog Group, an independent, national nonprofit organization run by employers and 
other large purchasers of health benefits.  
 
Mayo Clinic hospitals that received an "A" grade were: 

• Mayo Clinic Hospital in Arizona 
• Mayo Clinic Hospital in Florida 
• Mayo Clinic Hospital in Rochester 
• Mayo Clinic Health System in Eau Claire, Wisconsin  
• Mayo Clinic Health System in La Crosse, Wisconsin 
• Mayo Clinic Health System in Red Wing, Minnesota  

 
Mayo Clinic hospitals earn star ratings for Overall Hospital Quality 
Mayo Clinic hospitals across the organization have received Overall Hospital Quality star 
ratings from the Centers for Medicare & Medicaid Services. The ratings provide patients 
with information about several dimensions of quality. Eleven hospitals across Mayo Clinic 
have received star ratings from the Centers for Medicare & Medicaid Services for Overall 
Hospital Quality. 
 
Hospitals earning 5 stars were: 

• Mayo Clinic Hospital in Arizona 
• Mayo Clinic Hospital in Florida 
• Mayo Clinic Hospital in Rochester 
• Mayo Clinic Health System in Eau Claire, Wisconsin  
• Mayo Clinic Health System in La Crosse, Wisconsin 
• Mayo Clinic Health System in Red Wing, Minnesota  

 
Hospitals earning 4 stars were: 

• Mayo Clinic Health System in Fairmont, Minnesota  
• Mayo Clinic Health System in Mankato, Minnesota  
• Mayo Clinic Health System in Menomonie, Wisconsin 
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Five stars is the highest score possible. The national average is 3 of 5 stars.  
 
Mayo No. 4 in DiversityInc's 'Top Hospitals and Health Systems' rankings 
Mayo Clinic was ranked on two specialty lists among DiversityInc's "Top 50 Companies for 
Diversity." Mayo placed No. 4 among "Top Hospitals and Health Systems for Diversity," up 
from No. 7 in 2020. It also ranked for the first time among the "Top Companies for People 
with Disabilities," at No. 19. 
 
The DiversityInc survey assesses how U.S. companies with more than 1,000 staff members 
manage diversity. The rankings are considered the leading assessment of corporate 
diversity. To participate in DiversityInc's "Top Hospitals and Health Systems" ranking, Mayo 
Clinic submitted a detailed self-assessment, including practices and outcomes. Through the 
survey, organizations in the health care industry were ranked on six areas: human capital 
diversity metrics, leadership accountability, talent programs, workplace practices, supplier 
diversity and philanthropy. 
 
Mayo Clinic has long embraced diversity and inclusion, and its 
priorities are reflected in these institutional goals: 

• Provide high-quality, culturally appropriate care in a welcoming environment to all 
patients. 

• Increase the diversity of Mayo Clinic patients. 
• Improve inclusiveness and participation of diverse staff members at all levels of the 

organization. 
• Increase the proportion of women and minority staff and students where 

underrepresented. 
• Increase the proportion of women and minorities in senior leadership. 
• Identify and eliminate health disparities and become a national leader in the science 

and promotion of health equity. 
 
Mayo Clinic ranked among 'America’s Best Employers for New Graduates' by Forbes 
Mayo Clinic was ranked No. 74 on Forbes' list of "America's Best Employers for New 
Graduates" and No. 10 in the "Healthcare & Social Industry" category. Mayo ranked No. 98 
on the list in 2020. 
 
Forbes partnered with market research company Statista to identify the companies most 
liked by new people entering the workforce. They surveyed more than 20,000 young 
professionals in the U.S. with less than 10 years of experience working for companies 
employing at least 1,000 people. 
 
The evaluation was based on criteria related to atmosphere and development, image, 
working conditions, salary and wage, workplace, and diversity.  
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Mayo Clinic also appears on these Forbes Lists: 
• America's Best Large Employers 2021 
• Best Employers for Diversity 2021 
• America's Top Charities 2020 
• America's Best Employers by State 2020 
• Best Employers for Women 2020 

 
21 Mayo hospitals recognized for highest level of electronic health record adoption 
Mayo hospitals received Stage 7 recognition, which reflects Mayo Clinic's commitment to 
the optimal use and sharing of clinical patient data electronically while improving health care 
quality and safety. Healthcare Information and Management Systems Society Analytics, a 
global health care information technology market intelligence, research, and standards 
organization, has recognized 21 Mayo Clinic hospitals with Stage 7 status, the highest level 
in its Electronic Medical Record Adoption Model. 
 
The recognition reflects Mayo Clinic's commitment to the optimal use and sharing of clinical 
patient data electronically while improving health care quality and safety. The 21 Mayo 
Clinic hospitals that received this designation are among only 187 Stage 7 facilities in the 
nation. 
 
Mayo hospitals recognized with Stage 7 status: 

• Arizona - Mayo Clinic Hospital in Arizona  
• Florida - Mayo Clinic Hospital in Florida  
• Minnesota - Mayo Clinic Hospital ― Rochester (The Methodist and Saint Marys 

campuses were recognized individually.) Albert Lea, Austin, Cannon Falls, Fairmont, 
Lake City, Mankato, New Prague, Red Wing, St. James, and Waseca 

• Wisconsin – Barron, Bloomer, Eau Claire, La Crosse, Menomonie, Osseo, Sparta 
 
The Electronic Medical Record Adoption Model rates organizations from Stage 0 to Stage 7. 
The evaluation considers technology implementation and use, data collection and analytics, 
and providing patients their medical and financial information, optimizing how data is shared 
across sites. 
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2021: DISCUSSION OF SECOND QUARTER RESULTS 
 
Mayo Clinic generated net operating income of $451 million on $3.99 billion of revenue, an 
11.3% operating margin. Excess revenue over expenses (net income) for the quarter was 
$1.25 billion, a 31.3% margin.  
 
For the six-month period, net operating income was $694 million on $7.69 billion of revenue, 
a 9.0% operating margin. Excess revenue over expenses (net income) was $2.03 billion, a 
26.4% margin.  
     
 Three Months Ended 

June 30, 
 

Change 
 Six Months Ended  

June 30, 
 

Change  

(in Millions): 2020 2021 From 
2020 

 2020 2021 From 
2020 

       
Revenue  $3,163 $3,992 26.2%  $6,324 $7,695 21.7% 
Expenses 3,066 3,541 15.5%  6,257 7,001 11.9% 

        
Net Operating 
Income $97 $451 364.9%  $67 $694 935.8% 
Noncurrent & 
other items 306 798 160.8%  (287)  1,337 565.9% 

Income over 
expenses $403 $1,249 209.9%  ($220) $2,031 1,023.2% 
Postretirement 
Adj.  52 72 38.5%  103 144 39.8% 

Increase in net 
assets $455 $1,321 190.3%  ($117) $2,175 1,959.0% 

 
REVENUE 
 
Year to date, net medical service revenue of $6.49 billion was 84.4% of total revenue and 
represented a 24% increase from prior year. For the second quarter, net medical service 
revenue of $3.34 billion represented 83.7% of total revenue and represented a 37.9% 
increase from the prior year quarter. Mayo Clinic's operating revenue for the quarter was 
$3.99 billion, reflecting 26.2% growth over Q2 2020.  
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 Three Months Ended 

June 30, 
 

Change 
 Six Months Ended 

June 30, 
 

Change  

(in Millions): 2020 2021 From 
2020 

 2020 2021 From 
2020 

Revenue        
Net medical service revenue $2,425 $3,343 37.9%  $5,235 $6,492 24.0% 
Grants and contracts 137 150 9.5%  269 291 8.2% 
Contributions 77 109 41.6%  123 147 19.5% 
Investments 67 54 -19.4%  129 120 -7.0% 
Other 457 336 -26.5%  568 645 13.6% 

Total revenue $3,163 $3,992 26.2%  $6,324 $7,695 21.7% 
 
VOLUME METRICS 
 
The quarter's clinical volumes were mixed as shown in the table below. Surgeries were 
higher than both 2020 and 2019. Outpatient visits, admissions, and patient days, while 
higher than 2020, were lower than 2019. 

 

 Six Months Ended 
June 30, 

 
Change 

 

 2019 2020 2021 
From 
2020 

From 
2019 

 

       
Outpatient Visits 2,411,046 1,977,970 2,364,106 19.5% -1.9%  
Surgical Cases 66,060 56,234 68,318 21.5% 3.4%  
Admissions 64,960 56,680 60,468 6.7% -6.9%  
Patient Days 330,034 296,824 328,822 10.8% -0.4%  
 
EXPENSES 
 
Operating expenses were $7.0 billion for the first six months of 2021 which represented 
year-over-year growth of 11.9%. At $4.3 billion, salaries and benefits, increase of 11.7% 
over the prior year and comprised 61.8% of the total.  
 

 Three Months Ended 
June 30, 

 
Change  

 Six Months Ended 
June 30, 

 
Change  

  
2020 

 
2021 

From 
2020 

  
2020 

 
2021 

From 
2020 

Expenses (in Millions):       
Salaries and benefits $1,953 $2,192 12.2%  $3,878   $4,330 11.7% 
Supplies and services 867 1,081 24.7%  1,876 2,147 14.4% 
Facilities 213 230 8.0%  436 453 3.9% 
Finance and investment 33 38 15.2%  67 71 6.0% 

Total expenses $3,066 $3,541 15.5%  $6,257 $7,001 11.9% 
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CASH, INVESTMENTS AND BALANCE SHEET STRENGTH 
 
Cash and investments totaled $16.64 billion at June 30, 2021, an increase of $2.20 billion 
since the end of 2020. Factors contributing to the change in cash and investments include: 
 

• $689 million in free cash flow from operations 
• $1.16 billion in investment gains 
• $496 million in new debt issuance (40-year taxable bonds at 3.196%) 
• $122 million in development yield for endowment and capital 
• $387 million in capital spend ($237 million for new construction and $150 million in 

maintenance capital) 
 
Of the $16.64 billion total, $3.29 billion is held in working capital and short-term funds for 
liquidity.  
 
As of June 30, 2021, Mayo's cash and investment position included $12.26 billion in long- 
term investments that are held in its primary investment vehicle, the Long-Term Fund (LTF). 
The LTF is composed of $6.11 billion of endowed funds (both donor and board-restricted) 
and $6.15 billion of unrestricted reserves. Investment earnings on Mayo's endowed funds 
are a key source of support for its research and education programs. 
 
Mayo Clinic's consistent and strong investment returns are an important source of financial 
strength and resilience. As of June 30, 2021, the LTF's trailing one-year return was 
39.7%. Over longer time periods as of the same date, the fund generated annualized 
investment returns of 15.0% over the trailing 3 years, 13.8% over the trailing five years, 
10.4% over the trailing ten years, and 9.4% over the trailing 20 years.   
 
Key balance sheet ratios are stable or improved, reflecting the combined effects of 
continued strong operating performance, favorable investment returns, the generosity of 
grateful patients, and continued liquidity management. 
 
 

 6/30/2020 12/31/2020 6/30/2021 
Days Revenue Outstanding 72.0 50.8 49.8 
Days Cash on Hand 315 348 386 
Debt Service Coverage Ratio 6.1x 6.4x 9.6x 
Cash to Debt 280% 311% 324% 
Debt to Capitalization 37% 32% 31% 
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SUMMARY 
 
Mayo Clinic's second quarter 2021 financial report continues a trend of strong revenue and 
income performance. This is a direct outcome of the efforts of our committed staff who have 
been on the front lines caring for COVID-19 patients, developing lifesaving treatments, and 
conducting the testing and research that is essential to finding therapeutics, while 
advancing our mission to cure, connect, and transform health care for the digital age.   
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