
�� ���������� ��������	�
������������������������������������������������������� �  



��������	�
��	��	���������������������������������������������������������������������������� � ����������������� !����������������������������������� �����"����� #$%������������������������������������ ����&� ��'� ()����������������������������������������� ������������������� *�$�#%



����������������	�
������
�����������	�
��	
�����	�	����
��	���������	��	���� ��������������
��	��� ���� !�"�#$%�&'&$(�����)*""�+,�-..�,./)-.0�-+1��-.0��2*34-5�+,. 6� 7$� 6� 89�:��;*+,.�"���34-!5��<;"� �13�-5�.�"43��. � $%=>9� � $%=&9�?,0�"�"���34-!5�.� � 9#@� � 98=�?,0�"��*""�+,�-..�,.� � 8''� � #$>�A��
����BB����
����� � &%@99� � &%=#>�C+4�., �+,. � $>%'&#� � $=%'&$�?,0�"�5;+DE,�" �-..�,.� � $%8>8� � $%8'>�F";G�",H%�G5-+,%�-+1��2*3G �+,%�+�,� � 7%7>8� � 7%8$'�A��
��
����� 6� &>%'#>� 6� &>%9>7�I	
J	�	�	���
�������
�����)*""�+,�53-!353,3�./:��;*+,.�G-H-!5� 6� 9'$� 6� >9=�:��"*�1�G-H";55 � >@#� � =$=�:��"*�1�� G5;H���!�+�<3,. � $>'� � $9=���<�""�1�"�4�+*� � 9>� � 9&�K;+DE,�" �4-"3-!5�E"-,��1�!,� � >9'� � 9&'�?,0�"��*""�+,�53-!353,3�.� � 8=>� � 7'@�A��
����BB�����	
J	�	�	�� � &%=>=� � &%@87�K;+DE,�" �1�!,%�+�,�;<��*""�+,�G;",3;+� � 8%'&'� � #%77&�:��"*�1�G�+.3;+�-+1�G;.,"�,3"� �+,�!�+�<3,.%�+�,�;<��*""�+,�G;",3;+ � $%&8&� � $%#>=�?,0�"�5;+DE,�" �53-!353,3�.� � &%'$$� � &%$##�A��
���	
J	�	�	�� � $'%$7$� � $'%''=�L�,�-..�,./M3,0;*,�1;+;"�"�.,"3�,3;+. � $$%=#8� � $&%8#$�M3,0�1;+;"�"�.,"3�,3;+. � 7%'7&� � 7%&#9�A��
������
����� � $9%==9� � $>%99>�A��
���	
J	�	�	���
�������
����� 6� &>%'#>� 6� &>%9>7�N���+;,�.�,;��;+1�+.�1��;+.;531-,�1�<3+-+�3-5�.,-,� �+,.O
$



����������������	�
������
�������������	�	�	����
��	�����	���	��	���� �������������������������������� ������������������������������� !	����� !	�� "#$%&'$ "#$%(���� (���� )&*&+ )&*&+,����	��	��� ,����	��	��� ���
� -./$+#0$#&*/ -./$+#0$#&*/ 1&$23-.4.*'.5�62#*/�2*7�&$%.+�/'88&+$9:.7#023�/.+4#0.�+.4.*'. ;� ��<�=�;� >�;� ��<�=� ?� @5@A@�?� B�?� @5@A@�C+2*$/�2*7�0&*$+20$/ �  D=�� >��  D=� � EFG�� B�� EFG�H*4./$I.*$�+.$'+*�233&02$.7�$&�0'++.*$�20$#4#$#./ � DJ�� <�� J � � FG�� A�� FA�K&*$+#L'$#&*/�242#32L3.�M&+�0'++.*$�20$#4#$#./ �  J�� �N�� N�� � EO�� OG�� EGO�P$%.+ � ����� >�� ���� � QRA�� B�� QRA�S.$�2//.$/�+.3.2/.7�M+&I�+./$+#0$#&*/ � DD�� �DD��� >� � OA�� TOAU�� B����
�����������V
	���
�����������WW��� � <��D��� ��J��� <����� � @5OAG�� B�� @5OAG�XY8.*/./9Z232+#./�2*7�L.*.M#$/ � ���=��� >�� ���=�� � Q5EAG�� B�� Q5EAG�Z'883#./�2*7�/.+4#0./ �  ���D�� >��  ���D� � E5GRE�� B�� E5GRE�).8+.0#2$#&*�2*7�2I&+$#[2$#&* �  N<�� >��  N<� � EF@�� B�� EF@�\20#3#$#./ � ]��� >�� ]�� � ^̂�� B�� ^̂�\#*2*0.�2*7�#*4./$I.*$ � <]�� >�� <]� � @R�� B�� @R����
���_W����� � ��]J]�� >�� ��]J]� � @5ARO�� B�� @5ARO��̀�����������������������
��	�	�	�� �  ]��� ��J���  NN� � AFE�� B�� AFE�S&*0'++.*$�2*7�&$%.+�#$.I/9K&*$+#L'$#&*/�*&$�242#32L3.�M&+�0'++.*$�20$#4#$#./5�*.$ � � ����  ���� =�� � TAU�� aE�� F̂�b*233&02$.7�#*4./$I.*$�+.$'+*5�*.$ � �]�D��� �� D��� � ��N��� � FOE�� EOO�� ÔG�H*0&I.�$2Y�.Y8.*/. � �J��� >�� �J�� � TE@U�� B�� TE@U�c.*.M#$�0+.7#$ � <<�� >�� <<� � Ea�� B�� Ea�P$%.+ �   ��� >��   �� � TFQU�� B�� TFQU����
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MAYO CLINIC: WHEN IT'S TIME TO FIND 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.  
 
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.  
 
Mayo Clinic ranked among 'Best Children's Hospitals' by U.S. News & World Report   
Mayo Clinic Children’s Center in Rochester is the No. 1 children’s hospital in Minnesota, 
according to U.S. News & World Report's 2022-2023 “Best Children’s Hospitals” rankings, 
announced in June.  
 
Nationally, Mayo Clinic Children’s Center ranked as a top-performing children’s hospital in 
all 10 of the pediatric specialties considered in the rankings. The rankings identify the top 50 
children’s hospitals in each of 10 specialties considered. Ranking in specialties 
demonstrates broad-based excellence and the effectiveness of the team-based approach 
that is the hallmark of the Mayo Clinic Model of Care. 
 
Mayo Clinic No. 3 in DiversityInc’s ‘Top Hospitals and Health Care Systems’ rankings 
Mayo Clinic ranked high on three specialty lists in the annual DiversityInc rankings of the 
"Top 50 Companies for Diversity," Announced in May. Mayo was No. 3 among "Top 
Hospitals and Healthcare Systems for Diversity," up from No. 4 in 2021. It also ranked 
among the "Top Companies for People with Disabilities," coming in at No. 16. And in a new 
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entry, the "Top Companies for Talent Acquisition for Women of Color," Mayo Clinic was 
ranked No. 1. 
 

The results are a reflection of Mayo's progress and commitment to equity, inclusion and 
diversity. Mayo Clinic has long embraced diversity and inclusion, and Mayo's 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 awarded highest honor for health information management 
Mayo Clinic has again been recognized as one of the "Most Wired" hospital and health care 
organizations in the world, according to a survey by the College of Healthcare Information 
Management Executives. Mayo is one of only 16 health care organizations to earn Level 10 
certification, the highest certification level, among the more than 36,000 facilities surveyed 
in 2021. 
 
The College of Healthcare Information Management Executives is an organization that 
serves senior health care information technology leaders. Its "Most Wired" Governing Board 
conducts the annual survey to determine which organizations are at the forefront of using 
health care information technology to improve patient care. 

 

Noteworthy 
 
Construction begins on major projects in Minnesota, Wisconsin and Florida 
Mayo Clinic Health System in La Crosse, Wisconsin, broke ground on Tuesday, April 12, for 
its new six-floor, 70-bed hospital. During a special ceremony, Mayo Clinic Health System 
leaders expressed gratitude for the hard work of the dedicated staff and the community's 
support. The groundbreaking ceremony concluded with blessings from the Franciscan 
Sisters of Perpetual Adoration, who founded the hospital in 1883, and Marlon WhiteEagle, 
president of the Ho-Chunk Nation. Mayo Clinic Health System in La Crosse sits on 
Indigenous land.  
 
A month later, Mayo Clinic Health System in Mankato, Minnesota, had a groundbreaking 
ceremony for a $155 million expansion that will add 121 hospital beds. The project will 
include a three-floor vertical expansion atop the Emergency Department, Cancer Center 
and Speciality Clinic foyer. A new and expanded ICU and Progressive Care Unit, a new 
Medical-Surgical Unit and a new Family Birth Center are among the features of the project. 
Like the La Crosse project, the Mankato expansion in scheduled for completion in 2024.  
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In August, Mayo Clinic Hospital in Florida began construction of a $233 million integrated 
oncology building. The 225,000-square-foot building will include two proton beam treatment 
rooms, one carbon ion treatment room, two linear accelerators as well as patient imaging 
and exam areas. The integrated oncology building is expected to open in early 2025.  
 
 

DISCUSSION OF 2022 RESULTS 

 
For the three months ended June 30, 2022, Mayo Clinic generated net operating income of 
$155 million on $4.03 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 
$(654) million, a (16.2)% margin. For the six months ended June 30, 2022, Mayo Clinic 
generated net operating income of $297 million on $7.96 billion in revenue, a 3.7% 
operating margin. For the same period, decrease in net assets before other changes, 
including noncurrent and other items, was $(881) million, a (11.1)% margin.  
 

 
 

Three Months 
Ended June 30, 

 
Change 

from 
2021 

 
Six Months  

Ended June 30, 

 
Change 

from 
2021 

 
($ In Millions): 

2021 2022 2021 2022 
 

       
Revenue  $3,940 $4,033 2.4% $7,611 $7,960 4.6% 
Expenses 3,489 3,878 11.1% 6,917 7,663 10.8% 
       
Net operating income  $451 $155 -65.6% $694 $297 -57.2% 
Noncurrent & other items 
 

798 (809) -201.4% 1,337 (1,178) -188.1% 

Increase (decrease) in net 
assets before other changes 
 

$1,249 ($654) -152.4% $2,031 ($881) -143.4% 

Postretirement adj.  
 

72 50 -30.6% 144 100 -30.6% 

Increase (decrease) in net 
assets 

$1,321 ($604) -145.7% $2,175 ($781) -135.9% 

 
 
REVENUE 
 
As of June 30, 2022, quarter to date net medical service revenue of $3.4 billion was 85.3% 
of total revenue and represented a 2.9% increase from prior year. Mayo Clinic’s total 
operating revenue for the period was $4.0 billion, reflecting a 2.4% increase over 2021. As 
of June 30, 2022, year to date net medical service revenue of $6.79 billion was 85.2% of 
total revenue and represented a 4.5% increase from prior year. Mayo Clinic's total operating 
revenue for the period was $7.96 billion, reflecting a 4.6% increase over the same period in 
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2021. The increase is notable considering that during 2021, Mayo Clinic experienced limited 
COVID surges, pent up demand for services and limited travel by staff, whereas during 
2022 Mayo Clinic is encountering workforce shortages, vacancies due to recurrent COVID 
transmission and restored travel for staff resulting in capacity constraints.  
 
 

 
Three Months 

Ended June 30, 
Change 

from 
2021 

Six Months  
Ended June 30, 

Change 
from 
2021 

($ in Millions): 2021 2022  2021 2022  
   
Revenue  

      

Net medical service revenue $3,343 $3,439 2.9% $6,492 $6,785 4.5% 
Grants and contracts 150 169 12.7% 291 323 11.0% 
Contributions 109 52 -52.3% 147 130 -11.6% 
Investments 54 71 31.5% 120 143 19.2% 
Other 284 302 6.3% 561 579 3.2% 

        Total operating revenue $3,940 $4,033 2.4% $7,611 $7,960 4.6% 
 
VOLUME METRICS 
 
Year to date clinical volumes are shown in the table below. Outpatient visits, surgeries, and 
patient days were higher than both 2021 and 2020, reflecting sustained strong demand for 
services. While hospital admissions were lower than 2021, Mayo Clinic hospitals are 
operating at 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. 

 

 
Six Months Ended 

June 30, 
 

Change 
 

 
2020 2021 2022 

From 
2021 

From 
2020 

 

       
Outpatient Visits 1,977,970 2,364,106 2,428,033 2.7% 22.8%  
Surgical Cases 56,234 68,318 69,191 1.3% 23.0%  
Admissions 56,680 60,468 59,158 -2.2% 4.4%  
Patient Days 296,824 328,810 353,715 7.6% 7.2%  
 
 
EXPENSES 
 
Operating expenses were $3.88 billion for the three-month period ending June 30, 2022, 
which represented growth of 11.1% over the second quarter of 2021.  At $2.29 billion, 
salaries and benefits increased 7.0% over the prior period and comprised 59.1% of total 
expenses. Operating expenses were $7.66 billion for the six-month period ending June 30, 
2022, which represented year-over-year growth of 10.8%. At $4.55 billion, salaries and 
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benefits increased 7.2% over the prior period and comprised 59.4% of total expenses. 
Supplies and services includes contract labor, which has increased 60% compared to prior 
period and 87% compared to the prior year.  
 

 
Three Months 

Ended June 30, 
Change 

from 
2021 

Six Months  
Ended June 30, 

Change 
from 
2021 

($ in Millions): 2021 2022  2021 2022  
   
Expenses  

      

Salaries and benefits $2,140 $2,290 7.0% $4,246 $4,551 7.2% 
Supplies and services 1,081 1,306 20.8% 2,147 2,560 19.2% 
Facilities 230 234 1.7% 453 468 3.3% 
Finance and investment 38 48 26.3% 71 84 18.3% 

Total expenses $3,489 $3,878 11.1% $6,917 $7,663 10.8% 
 
 
CASH, INVESTMENTS, AND BALANCE SHEET STRENGTH 
 
Cash and investments totaled $17.07 billion on June 30, 2022, a decrease of $993 million 
since the end of 2021, driven largely by investment losses. Of the $17.07 billion total, $3.56 
billion is held in working capital and short-term funds for liquidity.  
 
As of June 30, 2022, Mayo's cash and investment position included $12.64 billion in long- 
term investments that are held in its primary investment vehicle, the Long-Term Fund (LTF). 
The LTF is composed of $5.93 billion of endowed funds (both donor and board-restricted) 
and $6.71 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 six months of 2022, the LTF generated an (8.3)% 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 12.4%, 10.8% and 10.0% returns, 
respectively, over those time periods.    
 
Core balance sheet metrics are still strong and within “AA” rating parameters although 
several have been impacted by declines in the value of the investment portfolio as shown in 
the table below.  
 
 

 6/30/2021 12/31/2021 6/30/2022 
Days Revenue Outstanding 49.8 48.9 49.2 
Days Cash on Hand 392 403 359 
Debt Service Coverage Ratio 9.6x 11.1x 7.2x 
Cash to Debt 324% 368% 301% 
Debt to Capitalization 31% 25% 29% 
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SUMMARY 
 
At the midpoint of the 2022 fiscal year, performance results reflect the challenges facing 
both the healthcare industry and the nation. Workforce shortages and inflation in both, labor 
and non-labor costs have had an impact on the first and second quarter operating results 
but Mayo Clinic is well-positioned to enter the second half of 2022.  These same factors 
reinforce future plans for revenue diversification, digitization of health care, using platform 
models to accelerate innovation, and investing in the treatments for complex and serious 
clinical care. It is through this work that Mayo Clinic continues to prove its resilience to meet 
the challenges that lie ahead, remaining true to its patient-centered values and 
transformative goals to make health care more responsive, accessible, and advanced for 
the benefit of patients worldwide.  
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