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MAYO CLINIC: WHEN YOU NEED ANSWERS, YOU 
KNOW WHERE TO GO 

 
A GLOBAL DESTINATION FOR HOPE AND HEALING 
Every year, more than 1.3 million people from every U.S. state and more than 130 countries 
come to Mayo Clinic for care. Every day, Mayo Clinic staff prove their dedication and 
commitment to patient-centered values that have made Mayo a global destination for health 
and healing for more than 150 years.  
 
PATIENT-CENTERED VALUES GUIDE WORLD-CLASS CARE 
Mayo Clinic’s mission is to inspire hope and contribute to health and well-being by providing 
the best care to every patient through integrated clinical practice, education and research. 
Our primary value is, “The needs of the patient come first.” Successful treatment of serious 
or complex medical issues starts with an accurate diagnosis, and Mayo Clinic specialists 
collaborate to evaluate the patient’s condition from every angle to correctly diagnose the 
most complex issues and develop a treatment plan. At Mayo Clinic, every aspect of patient 
care is coordinated by teams of specialists who work together to provide the most 
compassionate and effective care possible.  
 
UNPARALLELED EXPERTISE 
Mayo Clinic is one of the world’s premier health care institutions, and Mayo staff are among 
the best in the world. In the U.S. News & World Report rankings of “Best Hospitals” for 
2022-23, Mayo Clinic in Rochester, Minnesota, was ranked No. 1 in the nation for the 
seventh consecutive year, just one measure of Mayo’s consistently high ratings for quality. 
 
ABOUT MAYO CLINIC 
With $15 billion in annual revenues and more than 73,000 employees, Mayo Clinic provides 
comprehensive medical care, education in clinical medicine and the medical sciences, and 
extensive programs in medical research. Mayo Clinic has destination campuses in 
Rochester; Phoenix and Scottsdale, Arizona; and Jacksonville, Florida. Mayo Clinic Health 
System has dozens of locations in Minnesota, Wisconsin, and Iowa.   
 
Mayo Clinic dates its history from 1864 when Dr. William Worrall Mayo set up a medical 
practice in Rochester. The pioneer town had been founded only a decade earlier, and 
Minnesota had only been a state since 1858. Dr. Mayo’s practice grew quickly through the 
closing months of the Civil War and during Minnesota’s rapid growth in the years 
immediately after.  
 
When a tornado devastated the city of just over 5,000 residents in 1883, killing at least 37 
people and injuring 300, Dr. Mayo and his sons, William and Charles, joined the Sisters of 
Saint Francis in caring for the injured. Their response paved the way for a new way to 
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practice medicine that is foundational to Mayo Clinic's practice today: teams of specialists 
working collaboratively to put the needs of patients first. The Franciscan Sisters and Dr. 
Mayo worked together to build and staff Saint Marys Hospital in 1889, and after completing 
their medical training, Dr. Will Mayo and Dr. Charlie Mayo advanced the original vision by 
partnering with many others to develop the integrated group practice, education and 
research model that is core to Mayo Clinic's mission. 
 

2022: CONTINUING EXCELLENCE   

Recognition and Awards                   

Mayo Clinic again ranked No. 1 hospital in the nation by U.S. News & World Report 
Mayo Clinic in Rochester has been named the No. 1 hospital in the nation for the seventh 
consecutive year in the U.S. News & World Report’s “Best Hospitals” rankings, announced 
in July.  
 
Among specialities, Mayo Clinic in Rochester is ranked No. 1 in four clinical areas: Diabetes 
and Endocrinology, Gastroenterology and Gastroenterologic Surgery, Pulmonology and 
Lung Surgery, and Urology. This is more than any other health care center. Mayo Clinic 
ranked No. 2 in three additional specialities – Cardiology and Heart Surgery, Obstetrics and 
Gynecology, and Orthopedics – and was No. 3 in Cancer.  
 
U.S. News & World Report began publishing state rankings in 2012, and Mayo Clinic in 
Rochester has ranked No. 1 in Minnesota since the beginning. This year also marks the 10th 
year that Mayo Clinic in Arizona has ranked No. 1 in that state, and Mayo Clinic in Florida 
has ranked No. 1 in the state of Florida for six of the past seven years.  
 
In addition, Mayo Clinic in Arizona is again included in the “Best Hospitals” Honor Roll list, 
making it the sixth consecutive year Arizona has been named a top-20 hospital. The “Best 
Hospitals” Honor Roll features 20 hospitals with the highest combined overall scores in 15 
medical and surgical specialities, and 20 common procedures and conditions. 
 
Mayo Clinic Health System in Eau Claire, Wisconsin, has been recognized by U.S. News as 
a “Best Regional Hospital” in Northwestern Wisconsin, and Mayo Clinic Health System in 
Mankato, Minnesota, was named a “Best Regional Hospital” in Southwest Minnesota.  
 
For more than 20 years, Mayo Clinic has received more No. 1 rankings from U.S. News & 
World Report and other health care rating organizations than any other health care 
institution.  
 
Mayo Clinic recognized as 'World's Best Smart Hospital' in Newsweek rankings 
The “World’s Best Smart Hospitals” ranks 300 health care organizations in 28 countries that 
lead in their use of artificial intelligence, digital imaging, telemedicine, robotics, and 
electronic capabilities. 
  
"Smart hospitals use state-of-the-art technology to fundamentally rethink how care is 
delivered within the health system”, according to Newsweek. “Taking advantage of these 
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new technologies not only improves care delivery outcomes and efficiencies within the 
hospital but sets up hospitals as a member of a wider ecosystem to help drive health goals 
around prevention, population health and quality of life outcomes”.  
  
To rank the best smart hospitals, Newsweek partnered with Statista, an independent 
research firm. The rankings are based on an online survey asking hospital managers and 
other health care professionals to rank leading smart hospitals and a hospital survey to 
determine the use of digital technologies within organizations, along with research to 
validate each health care organization's achievements.  
 
Mayo Clinic was recognized for its use of artificial intelligence and robotics. 
 
Mayo Clinic named a 'Best Place to Work for Disability Inclusion'  
Mayo Clinic has been named one of the best places to work for people with disabilities by 
the American Association of People with Disabilities, the nation's largest disability rights 
organization, and Disability:IN, the global business disability inclusion network.   
 
Mayo Clinic scored 100% on the Disability Equality Index, a comprehensive benchmarking 
tool that helps companies build a roadmap of measurable actions to achieve disability 
inclusion and equality.  
 
Mayo Clinic recognized as a leading employer for disability hiring and employment 
practices 
For the fifth consecutive year, Mayo Clinic has received the Leading Disability Employer 
Seal from the National Organization on Disability. The achievement recognizes companies 
that demonstrate positive outcomes in recruiting, hiring, retaining, and promoting people 
with disabilities.  
 
The achievement underscores Mayo Clinic's commitment to diversity as more staff and 
students self-identify as having a permanent or temporary disability.   
  
 

Noteworthy 
 
Mayo Clinic announces strategic collaboration for a new era of biomanufacturing 
Mayo Clinic has announced a strategic collaboration with National Resilience Inc. to deliver 
new biotherapeutics for rare and complex conditions. The collaboration brings together 
science, engineering, and manufacturing to advance Mayo Clinic's vision of bringing new 
cures to clinical care.  
 
The focus will be on therapies derived from human sources known as biologics — cells, 
blood, enzymes, tissue, genes, or genetically engineered cells — for use in medicines. 
Therapeutics based on biologics have the potential to target exact tissue needing repair.  
National Resilience Inc. will collaborate with Mayo's Center for Regenerative Medicine in 
Two Discovery Square within the research corridor of the Destination Medical Center 
economic development initiative in Rochester. 
  
The collaboration will focus on: 

• Process development expertise to advance Mayo Clinic biotherapeutics. 
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• Working together to attract biotech companies interested in sponsoring clinical 
trials at Mayo Clinic for new regenerative biotherapeutics. 

• Providing cell and gene products needed for biomanufacturing early-stage 
therapeutics. 

• Analytical testing and quality control required for manufacturing commercial 
grade biopharmaceuticals. 

 
 

DISCUSSION OF 2022 RESULTS 

 
For the three months ended September 30, 2022, Mayo Clinic generated net operating 
income of $157 million on $4.12 billion in revenue, a 3.8% operating margin. For the same 
period, decrease in net assets before other changes, including noncurrent and other items, 
was $(362) million, a (8.8)% margin. For the nine months ended September 30, 2022, Mayo 
Clinic generated net operating income of $454 million on $12.08 billion in revenue, a 3.8% 
operating margin. For the same period, decrease in net assets before other changes, 
including noncurrent and other items, was $(1.24) billion, a (10.3)% margin.  
 

 
 

Three Months 
Ended Sept. 30, 

 
Change 

from 
2021 

 
Nine Months  

Ended Sept. 30, 

 
Change 

from 
2021 

 
($ In Millions): 

2021 2022 2021 2022 
 

       
Revenue  $4,021 $4,117 2.4% $11,632 $12,077 3.8% 
Expenses 3,697 3,960 7.1% 10,614 11,623 9.5% 
       
Net operating income  $324 $157 -51.5% $1,018 $454 -55.4% 
Noncurrent & other items 
 

508 (519) -202.2% 1,845 (1,697) -192.0% 

Increase (decrease) in net 
assets before other changes 
 

$832 ($362) -143.5% $2,863 ($1,243) -143.4% 

Postretirement adj.  
 

72 50 -30.6% 216 150 -30.6% 

Increase (decrease) in net 
assets 

$904 ($312) -134.5% $3,079 ($1,093) -135.5% 

 
REVENUE 
 
Net medical service revenue for the quarter end September 30, 2022 was $3.50 billion or 
85.1% of total revenue and represented a 2.9% increase from prior year. Mayo Clinic’s total 
operating revenue for the period was $4.11 billion, reflecting a 2.4% increase over the same 
2021 period. Net medical service revenue for the nine months ended September 30, 2022 
was $10.29 billion, 85.2% of total revenue and represents a 4.0% increase from prior year. 
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Mayo Clinic's total operating revenue for the period was $12.08 billion, reflecting a 3.8% 
increase over the same period in 2021.  
 
 

 
Three Months 

Ended Sept. 30, 
Change 

from 
2021 

Nine Months  
Ended Sept. 30, 

Change 
from 
2021 

($ in Millions): 2021 2022  2021 2022  
   
Revenue  

      

Net medical service revenue $3,402 $3,502 2.9% $9,894 $10,287 4.0% 
Grants and contracts 156 165 5.8% 447 488 9.2% 
Contributions 122 88 -27.9% 269 218 -19.0% 
Investments 69 61 -11.6% 189 204 7.9% 
Other 272 301 10.7% 833 880 5.6% 

        Total operating revenue $4,021 $4,117 2.4% $11,632 $12,077 3.8% 
 
VOLUME METRICS 
 
Clinical volumes are shown in the table below. Outpatient visits, surgeries, and patient days 
were higher than both 2021 and 2020 on a year to date basis, reflecting sustained strong 
demand for services. While hospital admissions were lower than 2021, Mayo Clinic 
hospitals are operating near capacity reflected in the increase in patient days. The 
difference between years is attributable to capacity constraints and the changing mix of 
hospital patients with longer lengths of stay during 2022. 
 

 
Three Months 

Ended Sept. 30, 
Change 

from 
2021 

Nine Months  
Ended Sept. 30, 

Change 
from 
2021 

 2021 2022  2021 2022  
Outpatient Visits 1,243,969 1,222,289 -1.7% 3,608,075 3,650,322 1.2% 
Surgical Cases 33,699 35,277 4.7% 102,017 104,468 2.4% 
Admissions 31,581 29,462 -6.7% 92,054 88,620 -3.7% 
Patient Days 179,884 177,214 -1.5% 508,694 530,929 4.4% 

 
 
EXPENSES 
 
Operating expenses were $3.96 billion for the quarter ended September 30, 2022, which 
represents an increase of 7.1% over the same period in 2021.  At $2.33 billion, salaries and 
benefits increased 3.5% over the prior year period and comprised 58.8% of total expenses. 
Operating expenses were $11.62 billion for the nine-month period ending September 30, 
2022, representing year-over-year growth of 9.5% reflecting general inflationary trends and 
the need to supplement workforce with contractors. At $6.88 billion, salaries and benefits 
increased 5.9% over the prior period and comprised 59.2% of total expenses. The supplies 
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and services includes contract labor expenditures, which increased 47% and 75% 
compared to the prior year quarter and year to date periods.  
 

 
Three Months 

Ended Sept. 30, 
Change 

from 
2021 

Nine Months  
Ended Sept. 30, 

Change 
from 
2021 

($ in Millions): 2021 2022  2021 2022  
   
Expenses  

      

Salaries and benefits $2,249 $2,327 3.5% $6,495 $6,878 5.9% 
Supplies and services 1,179 1,343 13.9% 3,326 3,903 17.3% 
Facilities 232 248 6.9% 685 716 4.5% 
Finance and investment 37 42 13.5% 108 126 16.7% 

Total expenses $3,697 $3,960 7.1% $10,614 $11,623 9.5% 
 
 
CASH, INVESTMENTS, AND BALANCE SHEET STRENGTH 
 
Cash and investments totaled $16.91 billion on September 30, 2022, a decrease of $1.16 
billion since the end of 2021, driven largely by investment losses. Of the $16.91 billion total, 
$3.73 billion is held in working capital and short-term funds for liquidity.  
 
As of September 30, 2022, Mayo's cash and investment position included $12.27 billion in 
long- term investments that are held in its primary investment vehicle, the Long-Term Fund 
(LTF). The LTF is composed of $5.76 billion of endowed funds (both donor and board-
restricted) and $6.51 billion of unrestricted reserves. Investment earnings on Mayo's 
endowed funds are a key source of support for its research and education programs. 
 
For the first nine months of 2022, the LTF generated a -11.7% return. On a three-year, five-
year, and 10-year basis, the LTF’s investments returns continue to meet investment 
objectives and exceed benchmark performance, with 10.4%, 9.3% and 9.3% returns, 
respectively, over those time periods.    
 
Core balance sheet metrics are still strong and within “AA” rating parameters as shown in 
the table below.  
 
 

 9/30/2021 12/31/2021 9/30/2022 
Days Revenue Outstanding 50.5 48.9 48.4 
Days Cash on Hand 407 403 348 
Debt Service Coverage Ratio 10.9x 11.1x 6.8x 
Cash to Debt 346% 368% 300% 
Debt to Capitalization 30% 25% 29% 
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SUMMARY 
 
Performance results for both the quarter and year to date reflect the challenges facing both 
the healthcare industry and the nation. Workforce shortages and resulting capacity 
constraints as well as inflation in both labor and nonlabor costs have impacted operating 
results. In spite of these challenges, Mayo Clinic continues to operate with a strong 
operating margin and is well positioned for continued progress on its plans to Cure, 
Connect, and Transform healthcare.   
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